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Consolidated Interim Financial Statements
for the six months ended 30 June 2024

Chairman and
CEO Report

OneRoof digital
listing revenue

+33%

Digital audio
revenue

Digital subscription
revenue

$171m

Total Revenue
up 3% YOY

NZME has outperformed the market. We continue to
deliver for our shareholders, enhancing our digital
productivity. Our areas of strategic focus has led to us
reporting a $5.0 million increase in Operating Revenue'
to $171.0 million and significant growth in our digital
revenue from $44.2 million in H1 2023 to $50.1 million
this half.

OneRoof has been a standout performer in the first half
of the year, with its digital growth leading to a profit for
the half. We are also making excellent progress towards
the strategic targets for OneRoof. This has included
reducing the audience gap to the number one in
market to a mere 10%? and we are quickly approaching
the number one position. Furthermore, OneRoof
listings enquiries increased by 29% year on year and
achieved a 63% increase in digital listings revenue over
the same period.

Business and consumer confidence has been at low
levels with high interest rates and cost inflation leading
to reduced consumer and advertiser marketing spend.
The challenges have led to a number of media industry
participants making large scale redundancies or, in
some cases, closing parts of their operation.

NZME has made excellent progress in key strategic
areas, with continued growth across our OneRoof
property platform, digital publishing and digital audio.
We also continue to engage with large audiences across
the country through multiple channels, be that through
Audio, Publishing or OneRoof. We reach 9 out of 10
Kiwis monthly?, with 2.6 million turning to our digital
platforms*, 1.9 million tuning into our radio stations®,

1 million reading a print publication* and 1.3 million
choosing iHeartRadio as their digital audio platforme®.
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OneRoof has been a standout
performer in the first half of the year,

with its digital growth leading to a profit for the half.

We remain focused on our
strategic priorities for the next
three years:

OneRoof to be your essential
property platform

To be number one in audio

To be New Zealand'’s leading
news destination

Financial Results

NZME’s Operating Revenue' was
$171.0 million for the first half of
the year - up $5.0 million on the
previous corresponding period.
This was a pleasing result, given
the economic challenges facing
the market.

NZME’s Operating Earnings
Before Interest, Tax, Depreciation
and Amortisation (EBITDA)"
was $21.4 million for the half,
compared to $21.3 million in
the first six months of last year.

NZME's Statutory Net Profit After
Tax (NPAT) was $1.9 million,
down slightly on the previous
corresponding period.

Net debt increased by

$12.0 million to $30.0 million
in the half due to a seasonal
increase in working capital
and payment of the 2023 final
dividend in March 2024.

OneRoof

OneRoof has demonstrated
significant growth in Auckland,
with total listings up 38% and
listings upgrades increasing
by 62% year on year for the

six months to 30 June 2024.
We're also pleased to report a
20% growth in listings across
the rest of the country and

an increase of 82% in listings
upgrades. With the rest of the
country representing two thirds

of the total real estate market
nationwide, this continues to

be a growth opportunity for us.
We remain focused on other
key opportunities within the real
estate sector including rental,
retirement and commercial
property listings.

The recovery of the real estate
market has been slower than
anticipated. However, as
conditions improve in the
coming months with interest
rates expected to decrease, our
expectation is that OneRoof will
experience continued growth.

Audio

NZME continues to outperform
the market with our total share of
revenue outperforming our share
of audience. This demonstrates
our strength in providing excellent
customer advertising solutions

"Operating results presented are non-GAAP measures that include the impact of NZ IFRS 16, however, exclude exceptional
items to allow for a like for like comparison between 2023 and 2024 financial years. Please refer to pages 40-41 of the results
presentation for a detailed reconciliation. 2 Nielsen Online Ratings Apr 24 - Jun 24 monthly average (desktop and domestic
traffic only, does not include exclusive mobile app audience) % is the gap as a percentage of trademe.co.nz/property quarterly
average. * NZME Reach Study, n =1000 nationally representative Jan 2024 (unduplicated audience across NZME print, digital,
radio & podcasts). * Nielsen CMI Q2 23 - Q1 24 June 24 Fused AP15+ (Publishing Print = weekly print excluding Real Estate.
OneRoof Print = Real Estate sections). ° GfFK Comm RAM, S1/24, Total NZ, Cume, M-S 12mn-12mn (unless otherwise stated).

¢ Adswizz AudioMetrix June 2024. Total listening hours, 12 months to June 2024, compared to the prior period. ” Triton Metrics
NZ, 12 months to June 2024, compared to the prior period. ® GfK RAM, S12017 - 2024, Total NZ, M-S 12mn-12mn, AP10+, Share %

(historical data available upon request).
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7Zx beacon

&2/ awards

and driving monetisation across
both our terrestrial radio and
digital audio platforms, and that
our customers are valuing our
platforms for their advertising
needs.

Digital audio and podcasting
continues to achieve significant
growth for NZME, leading to a
digital audio revenue increase
of 33% year on year. For the last
12 months to 30 June 2024, podcast
downloads hit 48 million - up 12%
on the previous corresponding
period”. Total listening hours via our
iHeartRadio digital audio platform
was up 14% year on year®.

Newstalk ZB remains the number
one commercial radio network in
the country, a position it’s held
since 2008°. NZME's biggest
music radio brand, ZM, also
grew its audience to 537,400
and The Hits celebrated its
biggest ever audience®.

NZME also took out seven of the
ten premier awards at the 2024
NZ Radio and Podcast Awards
and winning a range of accolades
across radio, podcasting, sales,
digital, marketing, sponsorship
and integration.

Publishing

NZME's digital publishing
business delivered an increase
in profitability in the half, with
digital subscription revenue up
13% and an 11% increase in digital
subscriptions on 30 June 2023.

unmissable

!

This is an excellent achievement
against a backdrop of a very
challenging economic climate,
which has had a significant
impact on consumer confidence
and spend.

NZME took out a number of
supreme awards at the 2024
Voyager Media Awards including
Hawke’s Bay Today winning

the highly coveted Voyager
Newspaper of the Year and
Regional Newspaper of the Year,
the Weekend Herald taking out
the award for Weekly Newspaper
of the Year, and NZ Herald
winning Metropolitan Newspaper
of the Year.

Throughout the year NZME
expanded on its regional and
community portfolio, acquiring
the print and digital assets of the
Gisborne Herald and SunMedia
in Tauranga. Both acquisitions
complement our strong stable
of local mastheads and high-
performing digital platforms.

Capital management

Distributions to shareholders
during the first half were 6.0 cents
per share being the 2023 final
dividend paid on 20 March 2024.
This is the same as the prior year.

Net Debt at 30 June 2024 was
$30.0 million. This is a seasonal
increase from $18.0 million at

31 December 2023, however the
leverage ratio remains within
the target range of 0.5 - 1.0 times

Media Business of the Year

New Zealand Media
and Entertainment

EBITDA and is consistent with
the same period last year. We
project a reduction in net debt
by the end of 2024, with the
leverage ratio returning to the
low end of the target range.

The Board regularly reviews
the capital management
position of the company and
continues to have a desire to
operate at the lower end of the
target leverage ratio given the
uncertain market conditions.

The Board has declared a fully
imputed interim dividend of
3.0 cents per share, payable
on 25 September 2024.

Outlook

NZME delivered growth in
advertising revenue of 4% in the
first quarter of the year, however
this slowed in the second
quarter to 2%. Quarter three is
currently tracking to 1% growth
year on year.

The difficult trading conditions
and reduced confidence levels
within the business community
have seen the advertising
market reduce year on year.

As we head into our largest
quarter of the financial year,
businesses are signalling their
intention to spend as sentiment
improves. NZME remains well-
positioned to take advantage
of this growth.




OneRoof is continuing to deliver
rapid audience, revenue and
profitability growth.

The operating environment
remains uncertain. Based on
current performance, NZME
confirms that it expects to be at
the lower end of the EBITDA range
previously issued of $57.0 million
to $61.0 million.

Conclusion

We will continue to drive
NZME's digital transformation,
rapidly transforming customer
experiences and leveraging
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emerging technologies to grow
our competitive advantage.

We will introduce market
leading innovative products
while streamlining business
processes to improve
productivity and efficiency
across the business.

Our team at NZME has worked
extremely hard to deliver these
pleasing results in a difficult
economic environment, so

we say a huge thank you to
each and every one of them
for their determination and
commitment.

Thanks also to the 9 in every 10
Kiwis who engage with NZME
through radio, iHeartRadio or
our podcast network, through
one of our many newspapers,
websites, or via our property
portal - OneRoof. Thank you for
choosing NZME.

Finally, thank you to our valued
shareholders for your support
of NZME's strategic direction
and transformation.

=

Barbara Chapman
Chairman

Michael Boggs
Chief Executive Officer
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Directors'
Statement

The Directors are pleased to present the consolidated interim financial statements of NZME
Limited (the "Company") and its subsidiaries (together the "Group") for the six months ended

30 June 2024, incorporating the consolidated interim financial statements and the independent
auditor's review report.

The Directors are responsible, on behalf of the Company, for presenting these consolidated
interim financial statements in accordance with applicable New Zealand legislation and

New Zealand equivalent to International Accounting Standard 34: Interim Financial Reporting,
International Accounting Standard 34: Interim Financial Reporting and the NZX Listing Rules.

The consolidated interim financial statements for the Group as presented on pages 11 to 34
are signed on behalf of the Board of Directors, and are authorised for issue on the date below.

For and on behalf of the Board of Directors

ﬁ - \ Q s

Barbara Chapman Carol Campbell
Chairman Director

Date: 26 August 2024
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Consolidated Interim
Income Statement

For the six months ended 30 June 2024 (unaudited)

Note June 2023
$'000
Revenue 2.1 163,296
Finance and other income 2.1 2,925
Total revenue and otherincome 2.1 166,221
People costs (73,961)
Print and distribution (25,003)
Selling and marketing (17,379)
Content (9,825)
Property (3,673)
Third party fulfilment costs (3,413)
Technology and communication costs (5,435)
Other costs (7,008)
Expenses from operations before finance costs, depreciation
and amortisation (145.697)
Depreciation and amortisation (13,809)
Finance costs (3,697)
Share of joint ventures and associates net loss after tax 5.2.2 (153)
Profit before income tax expense 2,865
Income tax expense (887)
Net profit after tax 1,978
Profit for the period is attributable to:
Owners of the Company 2,455
Non-controlling interests (477)
1,978
Cents
Earnings per share attributable to the ordinary shareholders
of the Company
Basic earnings per share 2.2 1.33
Diluted earnings per share 2.2 1.28

The above Consolidated Interim Income Statement should be read in conjunction with the accompanying notes.
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Consolidated Interim Statement
of Comprehensive Income

For the six months ended 30 June 2024 (unaudited)

June 2023
$°000
Net profit after tax 1,978
Other comprehensive income
Items that may be reclassified to profit or loss
Effective gain on hedging instruments 9
Hedging reclassification to profit or loss (216)
Net loss on hedging instruments (207)
Net exchange differences on translation of foreign operations 4
Items that will not be reclassified to profit or loss
Revaluation of freehold land and buildings
Other prel ivei / (loss) net of taxation (203)
Total comprehensive income 1,775
Total comprehensive income attributable to:
Owners of the Company 2,252
Non-controlling interests (477)
1,775

The above Consolidated Interim Statement of Comprehensive Income should be read in conjunction with
the accompanying notes.
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Consolidated Interim
Balance Sheet

As at 30 June 2024
December 2023
Restated *
Note (audited)
$'000
Current assets
Cash and cash equivalents 5,524
Trade and other receivables 3.4 45,057
Inventories 3.5 5,084
Income tax receivable -
Total current assets 55,665
Non-current assets
Intangible assets 3.1 142,445
Property, plant and equipment 3.2 20,31
Right-of-use assets 3.3 58,233
Other financial assets 815
Equity accounted investments 5.2.2 2,768
Other receivables and prepayments 3.4 4,453
Deferred tax assets 9,209
Total non-current assets 238,234
Total assets 293,899
Current liabilities
Trade and other payables 48,840
Current lease liabilities 4.2.2 12,572
Current tax provision 269
Total current liabilities 61,681
Non-current liabilities
Non-current lease liabilities 4.2.2 72,105
Interest bearing liabilities 4.21 23,490
Other payables 676
Total non-current liabilities 96,271
Total liabilities 157,952
Net assets 135,947
Equity
Share capital 345,365
Reserves 5,416
Retained earnings (214,834)
Total equity 135,947

A Refer to note 1.2.1 for details of the restatement.

The above Consolidated Interim Balance Sheet should be read in conjunction with the accompanying notes.
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Consolidated Interim Statement
of Changes in Equity

For the six months ended 30 June 2024 (unaudited)

Attributable to owners of the Company

Non-
Note Share Retained controlling
capital Reserves earnings interest
$'000 $'000 $'000 $'000
Balance at1January 2023 344,473 5,282 (211,188) (789)
Opening balance correction 1.21 - - 3,500
:‘f:";‘:r‘;g‘g;g"e o 344,473 5282 (207,688) (789)
Profit / (loss) for the period - - 2,455 (477)
Other comprehensive loss - (203)
'il'::::'(‘::mprehenswe (loss)/ (203) 2,455 @77
Dividends paid 411 - - (11,034)
Supplementary dividends paid 411 - - (1,514)
L?\)/(ig;igig on supplementary 1,514
Share based payments - 200
Balance at 30 June 2023 344,473 5,279 (216,267) (1,266)
Balance at1January 2024 345,365 5,416 (214,834)
Profit for the period - - 1,893
Other comprehensive income - 855
Total comprehensive income - 355 1,893
Dividends paid 411 - - (11,201)
Supplementary dividends paid 411 - - (1,494)
L?\i(igéi(cjjlé on supplementary 3 ) 1,494
Share based payments 474 (2,225)
Balance at 30 June 2024 345,839 3,546 (224,142)

The above Consolidated Interim Statement of Changes in Equity should be read in conjunction with
the accompanying notes.
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Consolidated Interim Statement

of Cash Flows

For the six months ended 30 June 2024 (unaudited)

Cash flows from operating activities
Receipts from customers

Payments to suppliers and employees
Government grants

Dividends received

Interest received

Interest paid

Income taxes paid

June 2023
$'000

Note
166,696
(150,873)
1,695

47

229
(3,442)
(5,511)

Net cash inflows from operating activities

4.3 8,841

Cash flows from investing activities
Payments for intangible assets
Payments for property, plant and equipment

Proceeds from sale of property, plant and equipment

(4,259)
(1172)
30

Net cash outflows from investing activities

(5,401)

Cash flows from financing activities
Proceeds from borrowings

Repayments of borrowings

Dividends paid to Company's shareholders

Payments for lease liability principal

63,000
(49,000)
(11,034)
(6,330)

Net cash outflows from financing activities

(3,364)

Net increase in cash and cash equivalents

Cash and cash equivalents at beginning of the period

4.2 76

5,670

Cash and cash equivalents at end of the period

5,746

The above Consolidated Interim Statement of Cash Flows should be read in conjunction with

the accompanying notes.



16 NEW ZEALAND MEDIA AND ENTERTAINMENT

Notes to the Consolidated Interim
Financial Statements (unaudited)

1.0 BASIS OF PREPARATION

11 REPORTING ENTITY AND
STATUTORY BASE

NZME Limited (NZX:NZM, ASX:NZM) is a for-profit
company limited by ordinary shares which are publicly
traded on the NZX Main Board and the Australian
Securities Exchange as a Foreign Exempt Listing. NZME
Limited is incorporated and domiciled in New Zealand.
It is registered under the Companies Act 1993 and is

a FMC reporting entity under Part 7 of the Financial
Markets Conduct Act 2013. The entity’s registered office
is 2 Graham Street, Auckland, 1010, New Zealand.

NZME Limited (the "Company" or "Parent") and its
subsidiaries' (together the "Group") principal activity
during the financial period was the operation of an
integrated media and entertainment business.

1.2 MATERIAL ACCOUNTING POLICIES

These consolidated interim financial statements have
been prepared in accordance with New Zealand
equivalent to International Accounting Standard 34:
Interim Financial Reporting, International Accounting
Standard 34: Interim Financial Reporting and the
NZX Listing Rules.

The consolidated interim financial statements do
not include all notes of the type normally included
in the annual consolidated financial statements.
Accordingly, these consolidated interim financial
statements should be read in conjunction with
the audited consolidated financial statements for
the year ended 31 December 2023. These
consolidated interim financial statements are
presented for the Group.

The material accounting policy information used
in the preparation of these consolidated interim
financial statements are generally consistent with
those used in the audited consolidated financial
statements for the year ended 31 December 2023.
Where there have been changes to accounting
policy information or the Directors consider it
necessary to disclose accounting policy information
in these consolidated interim financial statements,
accounting policy information has been included
in the relevant note.

These consolidated interim financial statements

are presented in New Zealand dollars, which is the
Company's functional and the Group's presentation
currency, and rounded to the nearest thousand,
except where otherwise stated. These consolidated
interim financial statements were approved for issue
by the Board of Directors on 26 August 2024.

These consolidated interim financial statements
have not been audited, but have been reviewed

in accordance with New Zealand Standard on
Review Engagement 2410: Review of Financial
Statements Performed by the Independent Auditor
of the Entity. The 30 June 2024 and 30 June 2023
figures and narrative are unaudited while those for
31 December 2023 are audited figures and narrative.

121 Comparatives

The December 2023 balance sheet and statement
of changes in equity have been restated as a result
of a correction to the deferred tax asset balance

in respect of the deferred taxation treatment of
lease incentives on adoption of NZ IFRS 16: Leases.
The correction increases the deferred tax asset
balance and adjusts opening retained earnings by
$3.5 million and has no impact on the current year,
or prior year profit amounts or earnings per share.

Certain prior period information has been reclassified
to ensure consistency with current period disclosures
and to provide more meaningful comparison. The prior
period information that has been reclassified is:

+  The expenses from operations before finance
costs, depreciation and amortisation has been
represented in the income statement based
on its nature.

«  Capital work in progress has been represented
in the balance sheet, statement of cash flows,
the intangible assets note (note 3.1), the
property, plant and equipment note (note 3.2)
and the net tangible liabilities (note 3.6).

«  The segment reporting has been consolidated
with all information now presented in note 2.1.



1.3 MATERIAL ACCOUNTING
ESTIMATES AND JUDGMENTS

The preparation of the consolidated interim

financial statements requires the use of certain
material judgments, accounting estimates and
assumptions, including judgments, estimates and
assumptions concerning the future. The estimates
and assumptions are based on historical experiences
and other factors that are considered to be relevant.
The resulting accounting estimates will by definition,
seldom equal the related actual results and are
reviewed on an ongoing basis. Material areas of
estimation and judgment in these consolidated
interim financial statements are consistent with
those disclosed in the audited consolidated financial
statements for the year ended 31 December 2023
and are as follows:

Areas of material accounting Note
estimates or judgements

Intangible assets with indefinite 3.1
useful lives

Assumptions and judgments used in 3.11

the impairment review of indefinite life
intangible assets

CONSOLIDATED INTERIM FINANCIAL STATEMENTS 2024 17

1.4 NEWSTANDARDS
AND INTERPRETATIONS

There have been no changes to accounting policies
or new standards adopted during the period.
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Notes to the Consolidated Interim
Financial Statements (unaudited)

Continued

2.0 GROUP PERFORMANCE
21 SEGMENT REPORTING

The Group operates an integrated media and
entertainment business that incorporates the sale

of advertising, goods and services generated from

the audiences attached to the Group's media
platforms and comprises of three operating segments.

All significant operating decisions are based upon
analysis of the three operating segments. The
Executive Team and the Board of Directors have
been identified as the Chief Operating Decision
Maker. The Group’s major products and services are
split into the three segments with revenue, income,
direct and allocated costs reported to the Chief
Operating Decision Maker on this basis. Although
the Group operates in many different markets within

New Zealand, for management reporting purposes
the Group operates in one principal geographical
area being New Zealand as a whole.

The operating segments for the Group are:

«  Audio - terrestrial radio stations, digital
iHeartRadio, podcasts and Radio brand
websites.

«  Publishing - print publications (excluding
dedicated real estate publications) and
digital news websites including nzherald.co.nz.
and BusinessDesk.

+  OneRoof - comprises oneroof.co.nz and
dedicated real estate print publications.

Audio  Publishing OneRoof Other
$'000 $'000 $'000 $'000
For the six months ended 30 June 2024
Advertising 55,599 50,686 13,982 -
Circulation and subscription - 40,520 - -
External printing and distribution - 3,895 - -
Other 531 2,421 134 -
Seglrient revenue from integl:afe.d 56130 97,502 14116 i
dia and enter activities
Revenue from shared services centre 70 122 16 1
Events - - - 317
Total revenue from external customers 56,200 97,644 14,132 318
Other income # 150 2,181 - 430
Finance income - - - 198
Total finance and other income 150 2,181 - 628
Total revenue and otherincome 56,350 99,825 14,132 946
Audio  Publishing OneRoof Other
$'000 $'000 $'000 $'000
Timing of revenue recognition
Recognised at a point in time 50,581 61,407 5,808 1
Recognised over time 5,619 36,237 8,324 317
Total revenue from external customers 56,200 97,644 14,132 318
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Audio  Publishing OneRoof Other
$'000 $'000 $'000 $'000
Operating adjusted EBITDA 7,918 14,582 1,436 (2,500)
Total assets 111,790 154,964 9,546 15,911
Eatibment and iandiblo assers 827 4630 944 8
Total liabilities 60,892 91,536 7,700 6,840
Audio  Publishing OneRoof Other
$'000 $'000 $'000 $'000
For the six months ended 30 June 2023
Advertising 53,917 53,080 9,403 -
Circulation and subscription - 39,761 - -
External printing and distribution - 3,193 - -
Other 342 2,938 21 -
meia nd soteralnment astivities 54250 98972 9614 :
Revenue from shared services centre 43 79 8 -
Events - - - 321
Total revenue from external customers 54,302 99,051 9,622 321
Other income A 248 2,378 - 70
Finance income - - - 229
Total finance and other income 248 2,378 - 299
Total revenue and other income 54,550 101,429 9,622 620
Audio  Publishing OneRoof Other
$'000 $'000 $'000 $'000
Timing of revenue recognition
Recognised at a point in time 50,138 63,647 4,376 -
Recognised over time 4,164 35,404 5,246 321
Total revenue from external customers 54,302 99,051 9,622 321
Audio  Publishing OneRoof Other
$'000 $'000 $'000 $'000
Operating adjusted EBITDA 10,499 14,91 (1,287) (2,822)
Total assets (restated) © 14,805 158,667 8,718 11,709
epment and ineanile sseet 1503 337 550 2
Total liabilities © 57,997 90,515 6,946 2,494

A Other income includes Government grants of $1,034,217 (2023: $1,694,649) received from the Ministry of Culture
and New Zealand On Air for the production of content, journalism training and creating greater cultural awareness.
There are no unfulfilled conditions or contingencies attaching to these grants. The Group did not benefit directly
from any other forms of Government assistance. Other income also includes rental income of $58,414 (2023:
$70,011) relating to the to operating sub-leases of right-of-use assets. See note 3.4.1 for the income received from
the finance sub-leases on right-of-use assets.

8 Operating adjusted Earnings before Interest, Tax, Depreciation and Amortisation (Adjusted EBITDA) from continuing
operations which excludes exceptional items, is a non-GAAP measure that represents the Group’s total segment
result which is regularly monitored by the Chief Operating Decision Maker. Exceptional items are those gains,
losses, income and expense items that are not directly related to the primary business activities of the Group which
are determined in accordance with the NZME Exceptional Items Recognition Framework adopted by the Board.
Exceptional items include redundancies, impairment, one-off projects and the disposal of properties or businesses.
These items are excluded from the segment result that is regularly reviewed by the Chief Operating Decision Maker.

¢ Total assets and liabilities as at 31 December 2023.
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Notes to the Consolidated Interim
Financial Statements (unaudited)

Continued

211 Revenue recognition

Revenue classified as generated at a point

in time comprises:

«  Revenue generated from advertising placed
in print publications and broadcast on radio

stations.

«  Circulation and subscription revenue derived
from the sale of print publications.

«  External printing and distribution for

third parties.

Revenue classified as generated over time is:

Subscriptions to digital publications.

Revenue generated from the supply of online
advertising and other online services.

Revenue generated by the supply of services
including organising and running events,
back-office services and the supply of content,
created by the Group, to third parties.

21.2 Reconciliation of operating adjusted EBITDA to net profit before income tax expense

For the six months ended 30 June 2024

Operating adjusted EBITDA
Finance income
Depreciation and amortisation

Finance costs

Share of joint ventures and associates net loss after tax
Lease adjustments included in revenue

Exceptional items as included in the following expenses:

People costs

Redundancies and associated costs #

BusinessDesk earn-out provision

Property costs

Technology and communication costs

Other costs

NZME Advisory Limited - Commerce Commission

Other - various

June 2023

Note $000

21 21,301
229
(13,809)
(3,697)

(153)

(740)
(235)
(93)

Net profit before income tax expense

2,865

A The redundancies and associated costs relate to the restructuring of the Group's operations.
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2.2 EARNINGS PER SHARE

June 2023
$'000
Reconciliation of earnings used in calculating basic / diluted earnings
per share (EPS)
Profit attributable to owners of the parent entity used in calculating EPS 2,455
June 2023
Number
Weighted average number of shares
Weighted average number of shares for calculating basic EPS 183,913,614
Adjusted for calculation of diluted EPS 7,274,146
Weighted average number of shares in the denominator in calculating 191.187.760
diluted EPS 187,
June 2023
Cents
Basic / diluted earnings per share
Basic earnings per share 1.33
Diluted earnings per share 1.28
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Notes to the Consolidated Interim
Financial Statements (unaudited)

Continued
3.0 OPERATING ASSETS AND LIABILITIES
31 INTANGIBLE ASSETS

Material judgement: The Directors have determined that mastheads and brands have indefinite lives
and are therefore not amortised.

Capital
Mastheads Radio work in
Goodwill Software and brands licences progress®
$'000 $'000 $'000 $'000 $'000
As at 31 December 2023
Cost 2,693 62,194 202,225 80,253 1,354

Accumulated amortisation and

impairment (49,730) (99,813)  (56,731)

Netbook value 2,693 12,464 102,412 23,522 1,354

For the six months ended 30 June 2024

Opening net book value 2,693 12,464 102,412 23,522 1,354
Additions - - - - 5,049
Disposals - (90)

Amortisation - (3,888) - (1,622)

Transfers from capital work in progress - 3,695 - - (3,695)
Net book value 2,693 12,181 102,412 21,900 2,708
As at 30 June 2024

Cost 2,693 65,779 202,225 80,253 2,708

Accumulated amortisation and

impairment (53,598) (99,813) (58,353)

Netbook value 2,693 12,181 102,412 21,900 2,708

A Capital work in progress is transferred to the relevant asset category once the project is completed.
Capital work in progress is not amortised prior to being transferred to the relevant asset category.
Intangible assets not yet available for use, that are included in capital work in progress, are subject to
annual impairment tests. Capital work in progress at 30 June 2024 and 31 December 2023 comprised
of expenditure on digital development projects.
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311 Half year impairment review

Material judgement: As disclosed in note 2.1 the Directors have determined that the Group has
three reportable segments - being "Audio", "Publishing" and "OneRoof". The Directors have also
determined that there are three cash generating units (CGU) for impairment testing because
these are the lowest level for which there are separately identifiable cash inflows which are largely
independent of the cash inflows from other assets or groups of assets. Note 2.1 contains the
allocation of the Group's assets and liabilities across the CGUs except for financing and equity
accounted investments. Those assets and liabilities that do not relate to one of the three CGUs are
grouped as "other". In the consolidated financial statements for the year ended 31 December 2023
it was stated by Management that there were no reasonably possible changes to key assumptions
which could result in impairment of the Audio and OneRoof CGU's. For the Publishing CGU it was
stated that there were some reasonably possible adverse changes that would result in impairment
and management is of the view that this continues to be the case at 30 June 2024. Management
has conducted a review of possible impairment indicators as at 30 June 2024 and concluded that
there are no such indicators which would require a full impairment assessment to be performed.
Specifically, Management has considered the trading performance of the Group compared

to forecasts used in the impairment assessment at 31 December 2023 as well as the market
capitalisation of the Group at 30 June 2024.

3.2 PROPERTY, PLANT AND EQUIPMENT

Capital
Freehold Leasehold Plant and work in
land  Buildings improvements equipment  progress®
$'000 $'000 $'000 $'000 $'000
As at 31 December 2023
Cost or fair value 265 67 14,784 247173 852
e ioted depreciation - (13) (11,958)  (230,859)
Netbook value 265 54 2,826 16,314 852
For the six months ended 30 June 2024
Opening net book value 265 54 2,826 16,314 852
Additions - - - 4 1,356
Depreciation - 2) (467) (2,474)
Revaluation 315 38
iTr:apr}zfge:zsl‘srom capital work 1,449 (1,449)
Netbook value 580 20 2,359 15,293 759
As at 30 June 2024
Cost or fair value 580 103 14,784 248,505 759
jﬁg‘i‘;‘gﬁr‘;"eg{epm“’“"“ - (13) (12,425)  (233,212)
Netbook value 580 90 2,359 15,293 759

A Capital work in progress is transferred to the relevant asset category once the project is completed.
Capital work in progress is not depreciated prior to being transferred to the relevant asset category.
Capital work in progress at 30 June 2024 and 31 December 2023 is primarily comprised of expenditure
on technology projects.
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Notes to the Consolidated Interim
Financial Statements (unaudited)
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3.3 RIGHT-OF-USE ASSETS

Buildings Transmission Vehicles Other
$'000 $'000 $'000 $'000
As at 31 December 2023
Netbook value 35,718 21,524 957 34
For the six months ended 30 June 2024
Additions 447 793
Depreciation (3,513) (1,685) (312) (5)
Changes in lease payments or lease terms (809) 1 15
Netbook value 31,843 19,850 1,453 29
3.4 TRADEAND OTHER RECEIVABLES
Note December 2023
$'000
Trade receivables net of provisions 36,664
Amounts due from related companies 6.1 330
Finance lease receivables 3.4.1 545
Other receivables and prepayments 7,518
Total current trade and other receivables 45,057
Other receivables and prepayments 561
Finance lease receivables 3.41 3,892
Total non-current other receivables and prepayments 4,453




3.41 Finance lease receivables
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As at 31 December 2023
Current assets

Non-current assets

Netinvestmentin lease receivables at 31D b

2023

Interest on lease receivables

Total lease receivables before cash payments

Interest received

Principal received

Netinvestmentin lease receivables at 30 June 2024

Current assets

Non-current assets

Netinvestment in lease receivables at 30 June 2024

3.5 [INVENTORIES

Inventories are predominantly the stock of
newsprint held at the Ellerslie print plant and is
valued at cost. The longevity of the commodity,
and the short period of time that stock is on hand,

reduces the Group's risk of holding obsolete stock.

3.6 NETTANGIBLELIABILITIES

Net tangible liabilities per share is a non-GAAP
measure that is required to be disclosed by the
NZX Listing Rules.

During the six months ended 30 June 2024
inventories totalling $6,769,805 were expensed
through production and distribution expenses
(2023: $6,503,013).

The calculation of the Group's net tangible liabilities
per share and its reconciliation to the consolidated
balance sheet is presented below:

Total assets
Deferred tax asset
Intangible assets

Total liabilities

December 2023
Restated #
$'000

293,899

(9,209)
(142,445)
(157,952)

Net tangible liabilities

(15,707)

Number of shares issued (in thousands)

183,914

Net tangible liabilities per share (in $)

($0.09)

A Refer to note 1.2.1 for details of the restatement.
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Notes to the Consolidated Interim
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4.0 CAPITALMANAGEMENT
41 DIVIDENDS
411 Dividends paid and declared

June 2024 June 2023
Cents per Cents per  June 2024 June 2023
Share Share $'000 $'000
Final dividend declared 20 February 2024,
paid 20 March 2024 6.0 6.0 11,201 11,034
Total dividends declared during the period 11,201 11,034
Supplementary final dividend for 2023
paid 20 March 2024 1.06 1.06 1,494 1,514
Tot?l supplem?ntary dividends declared 1,494 1,514
during the period
Proposed interim dividend for the year ended
31December 2024 S gl .£00 S
The dividends in the above table were unfranked. The proposed dividend, declared by the Board

Supplementary dividends were paid to registered
shareholders who were not tax residents in New
Zealand and who held less than 10% of the shares in the
Company at the record date for the related distribution.

41.2 Imputation credits

Imputation credits available for subsequent reporting periods based

on the New Zealand 28% tax rate for the Group

4.2 INTEREST BEARING LIABILITIES

The following table details the Group’s combined net debt at 30 June 2024.

of Directors on 26 August 2024, is to be paid on
25 September 2024 to registered shareholders
as at 13 September 2024.

December 2023

$'000

NZ$ 24,205

The movements in these balances during the period are provided in notes 4.2.1 Secured bank loans

and note 4.2.2 Lease liabilities.

$'000
Bank loans 37,609
Cash and cash equivalents (7,652)
Net bank debt 29,957
Lease liabilities 78,742

Net debt at 30 June 2024

108,699




4.21 Securedbankloans
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Bankloans

As at 31 December 2023

Net cash flows

Gain on loan modification release

Amortisation of borrowing costs

As at 30 June 2024

Cash and cash equivalents
As at 31 December 2023

Net cash flows

Net bank debt at 30 June 2024

The Group is funded from a combination of its

own cash reserves and NZ$50 million bilateral

bank loan facilities, which NZME refinanced on

9 December 2022, of which $38.0 million

(31 December 2023: $24.0 million) is drawn

and $12.0 million (31 December 2023: $26.0 million)
is undrawn as at 30 June 2024. This facility expires
on 31 January 2026.

The interest rate for the drawn facility is the BKBM
plus credit margin.

The NZME bilateral facilities contain undertakings which
are customary for facilities of this nature including, but
not limited to, provision of information, negative pledge
and restrictions on priority indebtedness and disposals
of assets. The assets of the Group are collateral for the
interest bearing liability.

In addition, the Group must comply with financial
covenants (a net debt to EBITDA ratio and an EBITDA
to net interest expense ratio) for each 12 month period
ending on 31 March, 30 June, 30 September and

31 December. The Group has complied with these
covenants throughout the reporting period.
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4.2.2 Lease liabilities

As at 31 December 2023
Current lease liabilities

Non-current lease liabilities

Total lease liabilities at 31 December 2023

Interest on lease liabilities
New leases

Changes in scope, lease terms and other adjustments

Total lease liabilities before cash payments

Interest paid on leases

Principal payments

Total cash payments

Total lease liabilities at 30 June 2024

Current lease liabilities

Non-current lease liabilities

Total lease liabilities at 30 June 2024




4.3 CASHFLOW INFORMATION
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Reconciliation of net cash inflows from
operating activities to profit for the period:

Profit for the period

Depreciation and amortisation expense
Borrowing cost amortisation

Fair value movement on over hedged swaps
Gain on loan modification unwinding

Net loss on sale of non-current assets
Change in current / deferred tax payable
Lease adjustments

BusinessDesk earn-out-provision

Group's share of retained losses in joint ventures and associates net

of distributions received

Share based payment expense

Changes in assets and liabilities:
Trade and other receivables
Inventories
Prepayments

Trade and other payables and employee benefits

June 2023
$'000

1,978
13,809
49

13

188

(4,623)
Al
235

200

200

2,784
(257)
1,367
(7173)

Net cash inflows from operating activities

8,841

4.4 FAIRVALUE MEASUREMENT

The Group measures and recognises the
following assets and liabilities at fair value
on a recurring basis:

«  Financial assets at fair value through profit or
loss (FVTPL);

+  Land and buildings (excluding leasehold
improvements).

4.41 Fair value hierarchy

NZ IFRS 13 requires disclosure of fair value
measurements by level of the following fair
value measurement hierarchy:

«  Level 1: quoted prices (unadjusted) in active
markets for identical assets or liabilities;

«  Level 2: inputs other than quoted prices
included within level 1 that are observable
for the asset or liability, either directly or
indirectly, and

«  Level 3:inputs for the asset or liability that
are not based on observable market data
(unobservable inputs).
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4.4.2 Recognised fair value measurements

Financial assets (Level 3)

There are no financial assets carried at fair value. Other financial assets of
$815,000 #(31 December 2023: $815,000) are measured at amortised cost

and therefore have been excluded from this table.

December 2023
$'000

Total financial assets

Non-financial assets (Level 3)
Freehold land and buildings
Freehold land

Buildings (excluding leasehold improvements)

265
54

Total non-financial assets

319

A Other financial assets comprise of a loan to Eventfinda NZ Ltd. The loan is interest bearing and is repayable

under certain conditions.

All fair value measurements referred to above are
level 3 of the fair value hierarchy and there were
no transfers between levels.

4.4.3 Disclosed fair values

The Group also has a number of assets and liabilities
which are not measured at fair value but for which
fair values are disclosed in these notes.

The carrying amounts of trade receivables and
payables are assumed to approximate their fair
values due to their short-term nature.

The fair value of the non-current trade receivables
are assumed to approximate their carrying values as
the balances comprise of prepayments in relation

to cash already received by the Group and lease
receivables where the carrying value has been
calculated based on net present values of future
cash inflows.

The fair value of interest bearing liabilities disclosed
in note 4.2 is estimated by discounting the future
contractual cash flows at the current market interest
rates that are available to the Group for similar
financial instruments. For the six months ending

30 June 2024, the borrowing rates were determined
to be between 7.6% and 7.9% (31 December 2023:
between 6.1% and 7.9%), depending on the type of
borrowing. The fair value of borrowings approximates
the carrying amount, as the impact of discounting is
not significant (level 2).



4.4.4 Valuation techniques used to derive
atlevel 2 and 3 fair values

Recurring fair value measurements

The fair value of financial instruments that are not
traded in an active market is determined using
valuation techniques. These valuation techniques
maximise the use of observable market data where
it is available and rely as little as possible on entity
specific estimates. If all significant inputs required
to fair value an instrument are observable, the
instrument is included in level 2.

If one or more of the significant inputs is not based
on observable market data, the instrument is
included in level 3.

The Group uses Director valuation, supported by an
independent valuation performed in February 2024,
for its freehold land and buildings less subsequent
depreciation for buildings to ensure that the carrying
value of the assets is materially consistent with

their fair value. The land and buildings owned by

the Group are transmission sites and associated
buildings, and as such are specialised and have
limited saleability. The best evidence of fair value

is current prices in an active market for similar
properties; however, these are not readily available
for such specialised sites in such locations. The
Directors believe that the current carrying value of
the assets equates to their fair value given the nature
and location of the assets. All resulting fair value
estimates for properties are included as level 3.
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Notes to the Consolidated Interim
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5.0 GROUP STRUCTURE AND INVESTMENTS IN OTHER ENTITIES
51 CONTROLLED ENTITIES

The consolidated interim financial statements incorporate the assets, liabilities and results of the subsidiaries
listed below. Unless otherwise stated, they have share capital consisting solely of ordinary shares that are
held directly by the Group, and the proportion of ownership interest held equals the voting rights held by
the Group. All entities are incorporated in, and operate in, New Zealand and the ownership interest is 100%
unless otherwise stated. There were no changes in control during the six months ended 30 June 2024.

Name of entity Name of entity

NZME Advisory Limited NZME Radio Investments Limited
NZME Australia Pty Limited # NZME Radio Limited &

NZME Educational Media Limited NZME Specialist Limited

NZME Holdings Limited The Hive Online Limited

NZME Investments Limited New Zealand Radio Network Limited
NZME Print Limited The Radio Bureau Limited

NZME Publishing Limited OneRoof Limited

A Incorporated in, and operates in, Australia.

& One "Kiwi Share" held by the Minister of Finance. The rights and obligations are set out in the NZME Radio
constitution.
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5.2 INTERESTS IN OTHER ENTITIES

5.21 Associates, joint ventures and joint operations

The Group has the following associates, joint ventures and joint operations:

December 2023
Ownership
Interest

Name of entity
Eveve New Zealand Limited? 40%
New Zealand Press Association Limited* 38.82%
Restaurant Hub Limited # 38%
The Beacon Printing & Publishing Company Limited # 21%
The Gisborne Herald Company Limited* 49%
The Wairoa Star Limited* 40.41%
The Radio Bureau® 50%

A These entities are classified as joint ventures or associates and are accounted for using the equity method
in these consolidated interim financial statements.

& The Radio Bureau is classified as a joint operation and the Group has included its direct right to the assets,
liabilities, revenues and expenses of joint operations and its share of any jointly held or incurred assets,
liabilities, revenues and expenses in these consolidated interim financial statements.

5.2.2 Equity accounted investments

As at 31 December 2023

Share of losses in joint ventures and associates

As at 30 June 2024

The equity accounted investments are not considered to be material to the Group's operations or results and
therefore no disclosures of the summarised financial information for these investments have been made.
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6.0 OTHERNOTES

61 RELATED PARTIES
The following table details the period end balances between the Group and its associates.

December 2023
$'000
Balances with associates
Receivables 330
Payables

In March 2024 the Group acquired the print business of The Gisborne Herald Company Limited for a nominal
amount. The above table includes $0.3 million owed to the Group in relation to transactions of the acquired
print business.

The following table details the transactions between the Group and its associates during the six months
ended 30 June 2024 and 30 June 2023.

June 2023
$'000

Transactions with associates
Advertising revenue earned 18
Services provided by the Group 67
Paper usage reimbursed 110

Services received by the Group

The above table includes $0.2 million of services provided to The Gisborne Herald Company Limited
prior the Group acquiring the print business in March 2024.

6.2 COMMITMENTS AND CONTINGENT LIABILITIES

The Group is subject to litigation incidental to the business, none of which is expected to be material.

No provision has been made in the consolidated financial statements in relation to its current litigation

and the directors believe that such litigation will not have a significant effect on the Group's financial position,
results of operations or cash flows.

6.3 SUBSEQUENT EVENTS

The Directors are not aware of any other material events subsequent to the reporting date.
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Independent auditor’s review report
To the shareholders of NZME Limited

Report on the consolidated interim financial statements

Our conclusion

We have reviewed the consolidated interim financial statements of NZME Limited (the Company) and
its subsidiaries (the Group), which comprise the consolidated interim balance sheet as at 30 June
2024, and the consolidated interim income statement, the consolidated interim statement of
comprehensive income, the consolidated interim statement of changes in equity and the consolidated
interim statement of cash flows for the six months ended on that date, and notes, comprising material
accounting policy information and other explanatory information.

Based on our review, nothing has come to our attention that causes us to believe that the
accompanying consolidated interim financial statements of the Group do not present fairly, in all
material respects, the financial position of the Group as at 30 June 2024, and its financial performance
and cash flows for the six months then ended, in accordance with International Accounting Standard
34 Interim Financial Reporting (IAS 34) and New Zealand Equivalent to International Accounting
Standard 34 Interim Financial Reporting (NZ 1AS 34).

Basis for conclusion

We conducted our review in accordance with the New Zealand Standard on Review Engagements
2410 (Revised) Review of Financial Statements Performed by the Independent Auditor of the Entity
(NZ SRE 2410 (Revised)). Our responsibilities are further described in the Auditor’s responsibilities for
the review of the consolidated interim financial statements section of our report.

We are independent of the Group in accordance with the relevant ethical requirements in New
Zealand relating to the audit of the annual financial statements, and we have fulfilled our other ethical
responsibilities in accordance with these ethical requirements. In addition to our role as auditor, our
firm carried out other services for the Group in the area of non-audit assurance services relating to
greenhouse gas emissions. In addition, our firm, certain partners and employees may deal with the
Group on normal terms within the ordinary course of trading activities of the Group. The provision of
these other services and relationships have not impaired our independence.

Responsibilities of Directors for the consolidated interim financial statements

The Directors of the Company are responsible on behalf of the Company for the preparation and fair
presentation of these consolidated interim financial statements in accordance with IAS 34 and NZ IAS
34 and for such internal control as the Directors determine is necessary to enable the preparation and
fair presentation of the consolidated interim financial statements that are free from material
misstatement, whether due to fraud or error.

Auditor’s responsibilities for the review of the consolidated interim financial statements

Our responsibility is to express a conclusion on the consolidated interim financial statements based on
our review. NZ SRE 2410 (Revised) requires us to conclude whether anything has come to our
attention that causes us to believe that the consolidated interim financial statements, taken as a whole,
are not prepared in all material respects, in accordance with IAS 34 and NZ IAS 34.

A review of consolidated interim financial statements in accordance with NZ SRE 2410 (Revised) is a
limited assurance engagement. We perform procedures, primarily consisting of making enquiries,
primarily of persons responsible for financial and accounting matters, and applying analytical and other
review procedures.

PricewaterhouseCoopers, PwC Tower, 15 Customs Street West, Private Bag 92162, Auckland 1142, New Zealand
T: +64 9 355 8000, www.pwc.co.nz
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The procedures performed in a review are substantially less than those performed in an audit
conducted in accordance with International Standards on Auditing and International Standards on
Auditing (New Zealand) and consequently does not enable us to obtain assurance that we might
identify in an audit. Accordingly, we do not express an audit opinion on these consolidated interim
financial statements.

Who we report to

This report is made solely to the Company’s Shareholders, as a body. Our review work has been
undertaken so that we might state those matters which we are required to state to them in our review
report and for no other purpose. To the fullest extent permitted by law, we do not accept or assume
responsibility to anyone other than the Shareholders, as a body, for our review procedures, for this
report, or for the conclusion we have formed.

The engagement partner on the review resulting in this independent auditor’s review report is Lisa
Crooke.

For and on behalf of:
PricewsetshongLopus

Chartered Accountants Auckland
26 August 2024
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Directory

Registered Address

NZME Limited
2 Graham St
Auckland 1010
New Zealand

Registred Office Contact Details
Phone: +64 9 379 5050

Website: www.nzme.co.nz

Email: Investor_Relations@nzme.co.nz

Auditors

PricewaterhouseCoopers

Principal Bankers
Westpac

Principal Solicitors
Bell Gully

Share Registry
MUFG Pension & Market Services

Share Registry Contact Details

Postal Address: PO Box 91976
Auckland 1142

Street Address: Level 30 PwC Tower
15 Customs Street West
Auckland

Phone: +64 9 375 5998
Website: www.linkmarketservices.co.nz

-
Email: enquiries@linkmarketservices.co.nz -A
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