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Chairman's

It has been a challenging half year for Sky. When |
addressed you at the Annual Shareholder Meeting in
November, | reminded you of the two key priorities for
the company to successfully navigate during FY25,
namely: satellite migration and the renewal of the
NZR rugby rights.

Dealing first with the latest on our migration to a
new satellite, this remains the overarching priority for
Sky over the next six months. This reflected advice
from Optus, our satellite provider, that the current
D2 satellite would need to be taken out of service
significantly earlier than previously advised. Sky
progressed a complex dual path satellite migration
plan until the end of January 2025 when it became
clear that the preferred satellite option, Koreasat 6,
could be successfully inverted and drifted to the same
orbital slot as the current D2 satellite. As announced
on 14 February, this complex process is now complete,
initial tests have been positive, and migration is on
track for early April. However, some risk still exists in
completing the migration to the new satellite.

As we have shared, a decision was made by Optus
to put the existing D2 satellite into an inclined orbit
to conserve fuel. Although significant modelling of
the impact on signal strength of this inclined orbit
was prepared by Optus, the signal strength on the
ground, particularly in certain parts of the country,
latterly did not behave as had been modelled
resulting in an increasing number of customers
losing reception for several hours each day, orin
some cases completely. Sophie explains in her letter
the customer service issues that this created. At the
same time, working closely with Optus, a number
of technical adjustments were developed and
implemented. These improved signal strength from
the satellite resulting more recently in a significant
reduction in customers affected.
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That said, and despite tireless efforts by the
Management team and our partner, Downer, we fell
short of the customer service levels to which we aspire.
For this | apologise to all affected customers. Put
simply, our call centres and field engineering resources
were overwhelmed by the sheer volume of calls.
Following the technical adjustments referenced above,
the number of incoming calls and daily technician visits
have now returned to more normal levels.

As previously advised, existing agreements with
Optus provide for financial support to Sky to meet
the necessary investment to transition to the new
satellite. We are in constructive discussions to agree
additional financial support for the incremental
revenue and cost impacts resulting from the events
described above. Whilst we will not have certainty
regarding the final cost of the satellite migration
project until the transition in early April, Management
continues to believe given the anticipated level of
compensation from Optus that the programme will
be largely cash neutral by the end of FY26.

New Zealand Rugby

The second key priority for Sophie and her team
that | mentioned at the Annual Shareholder Meeting
was the negotiation of a new rights agreement

with New Zealand Rugby and SANZAAR, to replace
the current 5-year contract which runs until the

end of this calendar year. It is disappointing that

| have no substantive news on this to report, but

we acknowledge that governance changes at NZR,
including the appointment of a new Board with
effect from 1 February, have necessarily slowed down
the process. Whilst the agenda for the new NZR
board is doubtless wide ranging, we will continue to
discuss renewal options in good faith, against the
backdrop that the financial terms of any renewal
must make economic sense for our customers and
our shareholders.



Wider content landscape

The Content Rights Committee of the Board has
worked hard over the half year, providing challenge
and counsel to Management on a number of rights
transactions. Pleasingly, we concluded a number

of successful renegotiations during the first half,
including the announcement that Sky is the exclusive
home of Max content in New Zealand, through an
expanded agreement with Warner Bros. Discovery.
Alongside the expanded BBC agreement, this was
another example of the strength of our offering for
content partners and contributes to an enhanced
entertainment portfolio that delivers the best of
international content alongside an increasingly strong
Sky Originals slate of quality local content.

Business performance in context

The Half Year results that we present to you today
show a small net loss after tax of $1.7m reflecting
the weak economy and the priority that has been
placed on Project Migrate at the expense of pursuing
other revenue-generating opportunities. This result
also includes a number of one-off items within our
financial results that mask a more positive underlying
performance of the business.

In addition to presenting our usual financial results,
in this instance we believe it is also important to
share adjusted numbers to allow shareholders to
understand the underlying trend from the FY24

to FY25. To assist, we have provided a table of
adjustments on page 6.

On an adjusted basis the net profit after tax was
$10.9m. The adjusting items are predominantly
non-cash (in the case of content amortisation)

or potentially cash neutral (in the case of satellite
migration). Some reflect investment that should
facilitate improved operational or financial outcomes
in future years.

Management always budgeted for a much stronger
H2 than H1in FY25 due primarily to the timing of
certain costs (for example the quadrennial rights to

the Olympic Games falling into HT). Whilst the first
months of H2 will continue to be disrupted by the
satellite migration, Management is confident that the
financial results in H2 will be significantly stronger. In
late 2025 or early 2026 commentators expect that the
economy, widely regarded as having suffered the worst
downturn since the early 1990s, will finally strengthen
and provide further support to Sky's profitability.

Looking ahead to the full year, the Board has reviewed
our guidance ranges published in August 2024,

and consistent with our earlier advice on revenue
softness given the weak economy, combined with the
distraction of the satellite migration, has concluded
when approving these Interim Results that it is
appropriate that guidance ranges should be adjusted.
Further details are included in Sophie's letter.

Once the satellite transition is behind us and with
the eventual improvement in the current economic
cycle, we look forward to demonstrating the benefits
of the actions that Management has taken, and the
investment we have made for the future.

Strong Balance Sheet

In the meantime, Sky remains in a healthy fiscal
position, with a strong balance sheet, including a
$100m undrawn bank facility, and proven ability
to generate free cash.

On this basis, your Board remains confident in

the longer-term trajectory of the business and its
ability to deliver sustainable free cash flow, which is
reflected in an increased interim dividend of 8.5 cents
per share, fully imputed. This represents a year-on-
year increase of 21%.

Our full year dividend guidance of at least 21 cents
per share remains unchanged, as does Management's
confidence in delivering the targeted dividend of 30
cents per share next year.

Capital Management

The current buyback remains in place with $7.8
million remaining to deploy. However, as previously
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indicated this was paused throughout H1 given

the ongoing rights negotiations with NZR. Given
these negotiations remain ongoing, the buyback will
remain suspended for the time being. That said, your
Board maintains its view that Sky's shares remain
under-valued, a view supported by the EBITDA
multiple disclosed in DAZN's acquisition of Foxtel. As
previously stated, once the satellite migration and
negotiations with NZR have been concluded, further
capital management initiatives, including the option
to introduce a prudent amount of leverage to the
balance sheet, will be considered by the Board.

Conclusion

| would like to thank the Board for their support and
counsel during this challenging period. This involved a
number of unscheduled meetings to receive updates
on the satellite migration programme and the rising
customer service challenges after D2 was placed into
an inclined orbit.

On behalf of the Board | would also like to thank
Sophie, her Leadership Team, and every member of
the Sky team for their hard work on the challenges
that faced the business. Without their dedication and
hard work, we would not be where we are today.

As always, our thanks to you, our shareholders, for
your continued support. | look forward to updating
you again when we announce our full year results
towards the end of August.

Finally you have my commmitment that all the Sky
team will continue to work tirelessly with our partners,
Optus and Downer, to make the remaining weeks of
this satellite transition as smooth as possible for every
one of our customers.

Philip Bowman
Independent Chairman



As Philip has shared in his letter, our satellite
migration project (Project Migrate) remains our
number one priority to deliver in this Financial Year
(FY). Despite the recent challenges faced by some
of our Sky Box customers, we are on target to
complete this migration by early April. | will touch
on the key impacts of this business-critical project,
along with the continued delivery of our four other
priorities as your company continues to deliver on
its strategic plan for FY25.

H1 Financial Performance

Before doing so, | want to focus on the performance
of the business. Given the one-off adjustments in
the period, it is appropriate to consider underlying
numbers when assessing Sky's first half results.

As signalled at our Annual Shareholder meeting,
Revenue was $385 million, 2% lower against a
particularly strong comparator. In addition, the
economic headwinds of H2 FY24 meant we started
the current period with lower Sky Box customers and
thereby revenues, with a partial revenue offset by
growth in Streaming, Broadband, and Advertising,
and a solid contribution from Commercial.

As we've previously advised, Underlying Expenses
were heavily weighted to H1 at $325.6 million. This
essentially flows from the Programming line, due to
timing of events such as the Paris Olympics, and we
expect this to reverse in the second half, meaning we
will be close to previous run-rates for the full year.
These reductions are readily achievable given the
level of known commitments, and with no shortage
of quality content already in the pipeline for the
second half, such as the return of Super Rugby
Pacific, the NRL and the ICC Champions Trophy,
along with The White Lotus on Max, available
across our platforms.
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On an Underlying basis EBITDA was $60.7 million
with Net Profit After Tax of $10.9 million (but again,
reflecting the weighting of costs to the first half),
and therefore down from $81.7 million and $29.0
million respectively in the prior year.

Free Cash Flow was $7.5 million, slightly ahead
of last year.

At a high level, while the first half revenue miss
is inconsistent with our strategic plan, driving
improved margins through returning to a growth
footing and continuing to manage the cost base
remains firmly in focus.

On the cost front, critically, this year is a turning
point for Sky as we move from a previous pattern

of costly, low-to-no margin historic deals to a lower
programming spend to revenue ratio during FY26.
This in turn creates the flexibility to invest in the way
that makes sense for our customers, this business
and our investors based on our rich data sets and
where we see opportunities for audience growth.

On the revenue side, our full year forecast is

largely impacted by the ongoing weak economic
environment coupled with the impacts of Project
Migrate. The latter has directly impacted revenue-
generating activities planned for FY25 as resources
were necessarily diverted. This market context
reinforces the importance of our free-to-air coverage
via Sky Open supported by our advertising partners,
along with the access our commmercial customers
provide to our full suite of premium sport at their
premises right across the country.

Turning then to specific customer impacts of
Project Migrate before considering our four
other strategic priorities.



Project Migrate — Customer Impacts

Project Migrate is a one-off impact during this

half year and we have needed to deal with the
project's complexity and speed given the significantly
accelerated timeframes unexpectedly placed upon
us at the start of the financial year.

In terms of the customer impacts, the cause of the
significant uplift in calls into the contact centre and
resultant increase in technician call-outs was the
unexpected reduction in signal strength due to the
inclination of the current D2 satellite. This signal
strength reduction resulted in pixelation of content
for some customers, with others simply getting a
‘no-satellite signal’ or TIOO message. The technical
fixes Philip mentioned have improved the signal
strength across the country and thereby greatly
reduced the demand into our customer service
areas in recent weeks.

While around 95% of our customers have not
experienced any issues, for those who have been
impacted it has been a very frustrating experience,
especially for those customers who encountered
several rescheduled technician visits without
sufficiently clear communication of the rescheduled
dates. This communication issue was primarily driven
by the unplanned uplift in volumes, and credits have
been offered to those customers directly impacted.

We are keenly attuned to the poor customer
experience but to provide context on the scale of the
demand, the inbound technical calls into our Customer
Care centre rose during January by 61%, and service
call-outs more than doubled (to 500 per day).

Notwithstanding these justifiable customer
concerns, | am immensely proud of the team'’s
efforts to date, noting that there remain a number
of key milestones in front of us to ensure a smooth
transition to the new satellite in early April, which we
will keep proactively communicating with customers
about in the coming weeks.

The fundamentals remain strong

Shifting gears again to the strategy of your
company, while the combination of the 'market
and migrate' has interrupted our progress from
a half year results perspective, the fundamentals
of our strategy and progress against our four
other priorities remains a cause for optimism.

In this FY, we are:

o deploying the new Sky experience at pace (now
attached to 30% of the Sky Box base) to deliver
the NPS and operational benefits of this new
experience for our customers, which now includes
the game-changer of automatic failover to IP if
there is a satellite signal interruption, including
from rain-fade;

e accelerating our advertising capability to further
diversify our revenue base, with a focus on digital
and our data that includes the H1 launch of
dynamic ad insertion (DAI) on Sky Sport Now,
which is another game-changer meaning no
additional ads but simply making them more
targeted. It is the same underlying digital
technology that will also power DAI on Sky GO,
Sky Pod and the new Sky Box;

o deepening our customers' engagement in our
content and our understanding of what content
to renew, let go or go after based on our rich
data insights; and

e investing in our leaders and our people to grow
their engagement at work, while partnering with
experts to extend our teams' capabilities, with
increased capacity at scale.

At a higher level, our multi-product, multi-platform
strategy remains a key competitive advantage,
providing customers with choice in the way they
engage with Sky's unrivalled content. At the

same time, notwithstanding the costs to serve as
referenced in the customer call numbers mentioned
above, our substantial, high value customer base is
compelling for content partners and advertisers.
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Looking ahead

Against the focus of resources on the successful
delivery of Project Migrate in H2, and with economic
conditions expected to remain challenging in the
near term, we have reviewed our full year 2025
guidance for Revenue, EBITDA and NPAT. The ranges
have been narrowed and lowered, with midpoints
now reset to the lower end of previous guidance.

This sees Revenue guidance moving to between

$755 million to $765 million, EBITDA guidance of
between $145 million to $152.5 million, and NPAT
guidance of between $35 million to $42.5 million. We
note satellite migration, accelerated amortisation
and transformation one-offs are excluded. Capex
guidance, which excludes satellite migration spending
and associated cash support from Optus that comes
through our leasing line, remains unchanged.

As Philip shared, our guidance for full year dividends
has been held to at least 21 cents per share (fully
imputed), and we remain confident of progress
towards the targeted level of 30 cents per share

by FY26.

Thank you

In closing, | would like to acknowledge the additional
support and helpful challenge provided by the Board
during the period, no matter the time of day or night.
This has been invaluable, and | am grateful for the
combined experience of our Directors and the care
demonstrated in their stewardship of Sky.

| want to thank my team for their extraordinary
hard work in this very busy period. The leadership,

collaboration, agility and resilience being displayed on
a daily basis has been very impressive and inspiring.

In terms of my Executive team, we have welcomed
Kym Niblock as Chief Digital and Technology Officer.
Kym is a highly experienced and innovative digital
leader with over 30 years of experience in the media
sector both here and abroad, and she is already
making a positive impact at Sky as an enterprise
leader with deep technical expertise.

We also recently welcomed Andrew Hirst who returns
to Sky as Interim CFO following a handover from Ciara
McGuigan. Ciara leaves Sky with our thanks for her
contribution which included improving Sky's annual
planning processes and strengthening the finance
leadership team which now reports into Andrew.
Andrew's deep knowledge of our business is invaluable,
and we are pleased to have resecured his expertise.

To our shareholders, many of whom are also
customers, | thank you for your support and your
ongoing interest in our company. | look forward to
sharing the news of our successful satellite migration
and the continued delivery of our strategy as we
revert to normal service and a focus on what is on
our screens, not how it gets there!

L) o

Sophie Moloney
Chief Executive
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Sky's Interim Results include the impact of a number of one-off items that
mean it may be difficult to assess the underlying performance of the business
during the current period. For this reason, in addition to Reported results,

we have also provided Adjusted numbers (Non-GAAP financial measures)
that enable a like for like comparison.

There are four categories of one-off items included in the adjusted numbers
impacting Revenue, EBITDA, Net Profit After Tax, and Capex:

Accelerated content amortisation: is a non-cash cost resulting from
a change in the amortisation methodology for Neon.

Organisational transformation: relates to costs resulting from
organisational change.

Satellite migration: relates to revenue and cost impacts resulting from
the migration to the new satellite in early April 2025.

Lease modification: relates to Other Income resulting from a modified
(shortened) lease term for the existing satellite lease.

The following information is provided as supplementary information to the
2025 Interim Financial Statements:

H1 2025 H1 2025 H1 2024 % change % change

In NZD millions Reported Adjusted Reported Reported Adjusted
Revenue 384.8 385.0 392.7 -2.0% -2.0%
Operating Expenses 3479 325.6 3111 11.8% 4.6%
EBITDA 43.2 60.7 81.7 -47.1% -25.6%
Depreciation & Amortisation 43.1 43.1 41.2 -4.5% -4.5%
Net Profit after Tax 1.7) 10.9 29.0 -106.0% -62.3%
Capext? 43.8 38.5 36.9 18.7% 4.4%

1. Capex adjustment relates to satellite migration capex.

Summary of Adjustments:

In NZD millions 31-Dec-24
Statutory loss after tax a.7)
Adjustments to earnings as follows:

Accelerated content amortisation? 18.3
Organisational change cost? 2.8
Satellite migration costs? 1.3
Gain on satellite lease modification* (4.9)
Tax effect on above adjustments (4.9)
Total adjustments 12.6
Adjusted profit after tax 10.9

1. Refer to note 3 and 8 of Interim Financial Statements.

2. Redundancy costs in relation to organisational changes.

3. Satellite migration costs including incremental subscriber management ($1.1m) and customer transmission
service credits ($0.2m).

4. Refer to note 9 of Interim Financial Statements.
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For the six months ended 31 December 2024 (unaudited)

As at 31 December 2024 (unaudited)
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31-Dec-2024 31-Dec-2023 30-Jun-2024 30-Jun-2024
In NZD 000 Notes (6 months) (6 months) (1 year audited) In NZD 000 Notes 31-Dec-2024 31-Dec-2023 (audited)
Revenue 4 384,761 392,687 766,734 Current assets
Other income 9 6,319 127 471 Cash and cash equivalents 10 27,753 47376 37,799
Expenses Trade and other receivables 10 56,514 57,648 72,441
Programming 8 227,650 197,863 391,630 Programme rights inventory 8 66,767 120,121 125,644
Subscriber related costs 38,661 39,763 80,566 Income tax receivable 6,850 B B
Broadcasting and infrastructure 50,446 44,241 87,239 Derivative financial instruments 10 9,741 252 1,333
Depreciation, amortisation and impairment 43,066 41,204 83,271 167,625 225,397 237,217
Other costs 31,133 29,278 54,735 Non-current assets
Total operating expenses 390,056 352,349 607,441 Trade and other receivables 10 4570 2,279 4,928
Finance income 790 5495 3602 Property, plant and equipment 127,934 99,507 116,930
) ! 7 Intangible assets 60,956 61,573 60,117
Finance expense 3,345 2,515 4,659
. Right of use assets 18,339 27,181 16,722
(Loss)/Profit before tax (2,431) 40,445 68,707
Deferred tax asset - 7,092 -
Income tax (credit)/expense (681) 11,479 19,484 )
Goodwill 244,264 244,264 244,264
(Loss)/Profit for the period (1,750) 28,966 49,223 o ) o
Derivative financial instruments 10 2,258 71 1,206
Attributable to 458,316 441,967 444,167
Equity holders of the Company (1,958) 28,848 48,964 Total assets 625,941 667,364 681,384
Non-controlling interests 208 118 259 Current liabilities
(1,750) 28,966 49,223 Lease liabilities 9,10 11,569 19,301 9,335
Earnings per share Deferred obligation - - 8,126
Basic and diluted earnings per share (cents) 12 (1.42) 20.07 34.44 Trade and other payables 10 103,586 109,377 133,747
(Loss)/Profit for the period (1,750) 28,966 49,223 Contract liabilities 54,350 55,431 56,535
Items that may be reclassified to profit or loss Income tax payable B 9,662 5,974
) . ) Derivative financial instruments 10 126 6,487 2,450
Deferred hedging gains/(losses) transferred to operating expenses 101 7584 047
during the period 0,199 (7,584) 169,631 200,258 216,167
Income tax effect (2,856) 2,124 (69) Non-current liabilities
Net other comprehensive income/(loss) to be reclassified to profit 7343 (5,460) 178 Lease liabilities 9,10 15,406 15,050 15,377
or loss, net of income tax ’ ’ Trade and other payables 302 412 583
Items that may not be reclassified to profit or loss Derivative financial instruments 10 741 2,979 335
%eferrgddhedglng losses transferred to non-financial assets during (247) (1.651) (1.649) Deferred tax liability 1,873 - 4
the perio 18,322 18,441 16,299
Income tax effect 69 462 461 Total liabilities 187,953 218,699 232,466
Net other c?mprehenswe loss not being reclassified to profit or (178) (1,189) (1,188) Equity
loss, net of income tax
Total comprehensive income for the period 5,415 22,317 48,213 Share capital 13 BrBres 692,483 676,755
Reserves 7,700 (5,403) 359
Attributable to Retained deficit (248,054) (239,652) (229,575)
Equity holders of the Company 2207 22,199 47,954 Total equity attributable to equity holders of the Company 436,401 447,428 447,539
Non-controlling interests 208 118 259 Non-controlling interest 1,587 1,237 1,379
5,415 22,317 48,213 Total equity 437,088 448,665 448,918
Total equity and liabilities 625,941 667,364 681,384

— .'\Q\g e,

Philip Bowman
Director and Chair

For and on behalf of the Board 20 February 2025

Keith Smith

Director, Deputy Chair and Chair of Audit and Risk Committee
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As at 31 December 2024 (unaudited) For the six months ended 31 December 2024 (unaudited)
Attributable to owners of the parent Non- 30-Jun-2024
In NZD 000 capital Reserves deficit Total interest equity
For the six months ended 31 December 2024 Cash flows from operating activities
Balance at 1 July 2024 676,755 359  (229,575) 447,539 1379 448918 Profit before tax (ZacT) 40,445 68,707
Profit for the period - - (1958  (1958) 208  (1,750) Adjustment for:
Cash flow hedges, net of tax _ 7.165 _ 7165 _ 7.165 Depreciation, amortisation and impairment 43,066 41,204 83,271
Total comprehensive income/(loss) for the period - 7,165 (1,958) 5,207 208 5,415 Unrealised foreign exchange loss/(gain) 1114 (1,175) (1.579)
Transactions with owners in their capacity as owners Interest expense L2LE 2,515 4,659
Dividend paid? - - (16521) (16,521) - (16521) Interest income () (948) (1,905)
Supplementary dividends B B (989) (989) ~ (989) Bad debts and movement in provision for doubtful debts 662 841 1,876
Foreign investor tax credits ~ ~ 989 989 ~ 989 Accelerated amortisation of Neon and SoHo content 18,365 - -
Share based compensation reserve? = 176 = 176 = 176 Other non-cash items 907 80 753
- 176 (16,521) (16,345) - (16,345) Movement in working capital items:
Balance at 31 December 2024 676,755 7,700 (248,054) 436,401 1,587 437,988 Decrease/(increase) in receivables 9,643 (5,052) (23,529)
For the six months ended 31 December 2023 (Decrease)/increase in payables (37,155) (22,034) 12,069
Balance at 1 July 2023 693,720 1188 (255,554) 439,354 1426 440,780 Decrease in programme rights inventory 40,564 15,581 10,559
Profit for the period ~ ~ 28.848 28.848 118 28.966 Cash generated from operations 76,157 71,457 154,885
Cash flow hedges, net of tax - (6,649) - (6,649) - (6,649) Interest paid (2,098) (2,374) (4.631)
Total comprehensive income/(loss) for the period - (6,649) 28,848 22,199 118 22,317 Interest received 790 948 1,905
Transactions with owners in their capacity as owners Bank facility fees paid Ly (141) (28)
Share buyback’ (1,235) B B (1,235) ~ (1,235) Income tax paid (12,000) (7,000) (13,000)
Transaction costs ) _ . 2) _ 2) Net cash from operating activities 62,735 62,890 139,131
Dividend paid?® - - (12,946) (12,946) (307) (13,253) Cash flows from investing activities
Supplementary dividends - - (1,009) (1,009) - (1,009) Acquisition of property, plant and equipment (26,216) (28,341) (63,835)
Foreign investor tax credits - - 1,009 1,009 - 1,009 Acquisition of intangibles (14,5686) (13,070) (24,872)
Share based compensation reserve? - 58 - 58 - 58 Net cash used in investing activities 7 (40,782) (41,411) (88,707)
(1,237) °8 (12,946) (14,125) (307) (14,432) Cash flows from financing activities
Balance at 31 December 2023 692,483 (5,403) (239,652) 447,428 1,237 448,665 o )
Acquisition of ordinary shares through on-market share buyback - (1,235) (16,931)
For the year ended 30 June 2024 (audited) Transaction costs incurred ~ @) (34)
Balance at 1 July 2023 693,720 1,188 (255,554) 439,354 1,426 440,780 Payments for lease liability principal 9 (14,489) (14,655) (26,742)
Profit for the period . . 48,964 48,964 259 49,223 Dividend paid to shareholders (17,510) (13,956) (24,663)
Cash flow hedges, net of tax - (1.010) - (1.010) - (1,010 Dividend paid to minority shareholders - (306) (306)
Total comprehensive income for the year - (1,010) 48,964 47,954 259 48,213 N N .
Net cash used in financing activities (31,999) (30,154) (68,676)
Transactions with owners in their capacity as owners
Net decrease in cash and cash equivalents (10,046) (8,675) (18,252)
Share Buyback* (16,931) - - (16,931) - (16,931)
Transaction costs (34) i i (34) ) (34) Cash and cash equivalents at the beginning of the period 37,799 56,051 56,051
Dividend paid?s ) ) (22.985) (22.985) (306) (23,291) Cash and cash equivalents at the end of the period 10 27,753 47,376 37,799
Supplementary dividends - - (1,678) (1,678) - (1,678)
Foreign investor tax credits - - 1,678 1,678 - 1,678
Share based compensation reserve? - 181 - 181 - 181
(16,965) 181 (22,985) (39,769) (306) (40,075)
Balance at 30 June 2024 676,755 359 (229,575) 447,539 1,379 448,918

1. Sky paid a dividend of 12.0 cents per ordinary share on 20 September 2024.

2. In August 2023 the Group approved a long term incentive plan and granted 408,415 shares to executives of the Group. In September 2024 a further 388,742
shares were granted to executives of the Group, refer to note 5.

3. Sky paid a dividend of 9.0 cents per ordinary share on 22 September 2023.

4. On 6 April 2023 and 1 April 2024 Sky commenced on-market share buyback programmes, refer to note 13.

5. Sky paid a dividend of 7.0 cents per ordinary share on 22 March 2024.



For the six months ended 31 December 2024 (unaudited)

1. General Information

Sky Network Television Limited (Sky) is a company, incorporated and domiciled in New Zealand. The address of its registered office
is 10 Panorama Road, Mt Wellington, Auckland, New Zealand. The consolidated interim financial statements for the six months
ended 31 December 2024 comprise Sky and its subsidiaries (the Group).

Sky is a company registered under the Companies Act 1993 and is a reporting entity under Part 7 of the Financial Markets Conduct
Act 2013.

The Group's primary activity is to operate as a provider of sport and entertainment media services and telecommunications
in New Zealand.

These consolidated interim financial statements were approved by the Board on 20 February 2025.

2. Basis of Preparation

These consolidated interim financial statements have been prepared in accordance with the requirements of Part 7 of the Financial
Markets Conduct Act 2013, the NZX Listing Rules and the ASX Listing Rules.

These consolidated interim financial statements of Sky are for the six months ended 31 December 2024. They have been prepared
in accordance with New Zealand generally accepted accounting practice, Interim Financial Reporting (NZ IAS 34) and International
Accounting Standard 34 (IAS 34). They do not include all the information required for full annual financial statements and should
be read in conjunction with the consolidated financial statements of the Group as at and for the year ended 30 June 2024. For the
purposes of financial reporting Sky is a profit-oriented entity.

The preparation of interim financial statements in accordance with NZ IAS 34 and IAS 34 requires management to make
judgements, estimates and assumptions that affect the application of policies and reported amounts of assets and liabilities,
income and expenses. The estimates and associated assumptions are based on historical experience and various other factors
that are believed to be reasonable under the circumstances, the results of which form the basis of making the judgements
about carrying values of assets and liabilities that are not readily apparent from other sources. Actual results may differ from
these estimates.

These unaudited consolidated interim financial statements have been prepared under the historical cost convention except for
the revaluation of certain financial instruments (including derivative instruments).

Group structure

The Group has a majority share in the following subsidiaries.

Interest held

Country of

Name of Entity Principal Activity Incorporation Parent Dec 2024 Jun 2024 Dec 2023
Sky DMX Music Limited Commercial music New Zealand Sky 50.50% 50.50%  50.50%
Sky Ventures Limited Did not trade New Zealand Sky 100.00% 100.00% 100.00%
Media Finance Limited Did not trade New Zealand Sky 100.00% 100.00% 100.00%
Non Trading PS Limited (previously Did not trade New Zealand Sky 100.00% 100.00% 100.00%
Outside Broadcasting Limited)

Screen Enterprises Limited Did not trade New Zealand Sky 100.00% 100.00% 100.00%
Sky Network Services Limited Broadband services New Zealand Sky 100.00% 100.00% 100.00%
(previously Igloo Limited)

Believe It Or Not Limited Entertainment quizzes New Zealand Sky 51.00% 51.00%  51.00%
Sky Investment Holdings Limited Did not trade New Zealand Sky 100.00% 100.00% 100.00%
Lightbox New Zealand Limited Streaming services New Zealand Sky 100.00% 100.00% 100.00%
Sports Analytics Pty Limited? Did not trade South Africa  Sky Investment - 81.00% 81.00%

Holdings Limited

1. On 2nd September 2024, Sports Analytics (Pty) Limited was removed from the company register.
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3. Material Accounting Policies and Critical Judgements
and Estimations

The accounting policies applied by the Group in these consolidated interim financial statements are the same as those applied by
the Group in its consolidated financial statements as at and for the year ended 30 June 2024. The Group has not early adopted any
standard, interpretation or amendment that has been issued but is not yet effective.

Intangible assets and goodwill

Management and the Directors have considered whether there are any events or changes in circumstances since the signing of the
2024 financial statements that may be an impairment indicator as at 31 December 2024, having considered factors such as:

The Group's half year results;

The premium of net assets to market capitalisation, noting that this market capitalisation excludes any control premium.

We have concluded that there are no material adverse events or changes in circumstances that would suggest there are any
material impairment indicators as at 31 December 2024.

Capital structure

As at 31 December 2024 the Group had negative working capital of $(2.0) million (31 December 2023: $25.1 million; 30 June 2024:
$21.0 million).

The directors are satisfied that there will be adequate cash flows generated from operating and financing activities to meet the
obligations of the Group for the foreseeable future from approving the consolidated interim financial statements, after taking into
consideration the current trading results and that the Group has available cash of $27.8 million and an undrawn banking facility of
$100 million at 31 December 2024 (refer note 6).

Programming rights inventory

The cost of television programme inventory is recognised as programming rights in the Consolidated Income Statement over
the period the Group utilises and consumes the programming rights, applying linear-broadcast and time-based methods of
amortisation depending on the type of programme right and taking into account the circumstances primarily as described below.

These circumstances may change or evolve over time and, as such, the Group regularly reviews and updates the method used
to recognise programming expense.

Sports — the majority, or all of the cost, is recognised in the Consolidated Income Statement on the first broadcast or, where
the rights are for multiple seasons or competitions, such rights are recognised principally on a straight-line basis across the
contracted broadcast period or season.

Movies — the cost is recognised in the Consolidated Income Statement on an “as played” basis and over the period for which
the broadcast rights are licensed.

Pass through channels - the cost is amortised in the month of activity.

Neon's streaming content was previously amortised on a straight-line basis over the licence period. In the current year, the
streaming content amortisation methodology has been reviewed and updated to better reflect current viewership behaviour.
This represents a change in accounting estimate that have been adjusted prospectively, refer to note 8. The updated
methodology is:

- Neon's New content? is amortised over 24 months, with 65% of the value expensed in the first 6 months, 15% in the
subsequent 6 months, and 20% in the second year.

— Neon's Library content? which also includes Kids content and Sky Originals will continue to be amortised on a straight-line
basis over the term of the licence.

The Group regularly reviews its programming rights for impairment. Where programme broadcast rights are surplus to the Group's
requirements, and no gain is anticipated through a disposal of the rights, or where the programming will not be broadcast for any
other reason, a write-down to the Consolidated Income Statement is made. Any reversals of inventory write-downs are recognised
as reductions in operating expense.

1. New is defined as any programming (whether part of a series or one-off, scripted or non-scripted) that meets both of the following requirements a) they
have not been previously made available in New Zealand (via any service, including Sky services) other than via home video, TVOD and EST; and b) the date
of first transmission on Neon is no later than 3 years after the worldwide premier date.

2. Library is any programming that does not fall within the definition of New.



4. Segment and Revenue Information

The table below shows the disaggregation of the Group's revenue from contracts with customers based on when revenue
is recognised for its principal revenue streams.

Total
revenue from
Sky Box Broadband Streaming Commercial contracts with
In NZD 000 subscriptions  subscriptions  subscriptions revenue Advertising Other revenue customers
For the six months ended 31 December 2024
Revenue from customers 239,326 16,623 61,755 27,299 29,939 9,819 384,761
Total revenue 239,326 16,623 61,755 27,299 29,939 9,819 384,761
Timing of revenue recognition
At a pointin time 1,522 - - - 29,939 4,339 35,800
Over time 237,804 16,623 61,755 27,299 - 5,480 348,961
239,326 16,623 61,755 27,299 29,939 9,819 384,761
For the six months ended 31 December 2023
Revenue from customers 253,034 12,922 59,675 27,195 29,360 10,501 392,687
Total revenue 253,034 12,922 59,675 27,195 29,360 10,501 392,687
Timing of revenue recognition
At a pointin time 1,772 - - - 29,360 4,313 35,445
Over time 251,262 12,922 59,675 27,195 - 6,188 357,242
253,034 12,922 59,675 27,195 29,360 10,501 392,687
For the year ended 30 June 2024 (audited)
Revenue from customers 498,668 27,508 110,390 54,548 53,597 22,023 766,734
Total revenue 498,668 27,508 110,390 54,548 53,597 22,023 766,734
Timing of revenue recognition
At a pointin time 3,055 - - - 53,597 11,943 68,595
Over time 495,613 27,508 110,390 54,548 - 10,080 698,139
498,668 27,508 110,390 54,548 53,597 22,023 766,734

Operating segments are reported in a manner consistent with the internal reporting provided to the Group's executive team
who are the chief operating decision-makers. The Group's executive team is responsible for allocating resources and assessing
performance of the operating segments. The Group operates in a single operating segment comprising the provision of sport,
entertainment media and telecommunications services in New Zealand.
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5. Related Party Transactions

There were no loans to directors by the Group or associated parties at any of the reporting dates.

30-Jun-2024
In NZD 000 31-Dec-24 31-Dec-23 (audited)
Income statement
Remuneration of key personnel 3,585 3,082 6,324
Directors' fees 443 441 880
Total Related Party transactions through consolidated income statement 4,028 3,523 7,204
Balance Sheet
Dividends paid to directors and key management personnel 147 76 154
Share based compensation reserve 176 58 181
Total Related Party transactions through consolidated balance sheet 323 134 335

In August 2023 the Group approved a long-term incentive plan and granted 408,415 share rights to executives of the Group under
the incentive plan. Each share right converts into one ordinary share of the Company on exercise. No amounts are paid or payable
by the recipient on receipt of the share right. The share rights carry neither rights to dividends nor voting rights.

In September 2024 the Group, granted further 388,742 share rights to executives of the Group under the incentive plan.

The share rights are separated into two tranches, one tranche which vests over a three year measurement period based on
achieving certain total shareholder returns. The second tranche vests over a three year measurement period base on achieving
total shareholder returns relative to other market participants on the NZX50. The executives must remain employed by the Group
over the vesting period.

The share rights represent an equity-settled share-based payment with market conditions. The share rights approved in
September 2024 had an estimated fair value of $501,477. The share rights approved in August 2023 had an estimated fair value
of $547,276. The fair values were determined using a monte-carlo simulation model and encompasses the market-based vesting
criteria. The key valuation assumptions are set out below:

Share based valuation assumptions September 2024 Grant August 2023 Grant
Grant date share price $2.79 $2.70
Expected volatility 27.50% 33.70%
Maturity vesting date 3rd September 2027 4th September 2026
Dividend yield (over vesting period) 10.3% 9.0%
Risk free rate 4.30% 4.46%

The actual number of shares which ultimately vest will depend on performance over the measurement period. In the event
performance conditions are not met (or only partially met) then there is the potential for no share rights (or less than the total
allocated share rights) to ultimately vest. In such circumstance the total day one fair value would still be recognised over the
vesting period.

6. Interest Bearing Loans and Borrowings

Bank loans

On 29 July 2024 the Group renegotiated the bank facility with a syndicate of banks comprising Bank of New Zealand, Commonwealth
Bank of Australia and Westpac New Zealand Limited securing a facility of $100 million ending on 30 September 2027. The full
facility remained undrawn at 31 December 2024.

The facility arrangements (together with certain hedging arrangements) take the benefit of shared security granted by certain
members of the Group, including:

a general security deed granted by each of Sky Network Television Limited, Sky Network Services Limited and Sky Investment
Holdings Limited;

real property mortgages granted over certain real property interests of Sky Network Television Limited.

As is customary for facilities of this nature, the loan facility is subject to certain covenant clauses whereby the Group is required
to meet certain key financial ratios and other performance indicators.

There have been no breaches of covenant clauses in the 6 month period to 31 December 2024 and no breaches are anticipated
within the next 12 months.

Bank overdrafts of $285,000 (31 December 2023: $576,000; 30 June 2024; $33,000) have been set off against cash balances.



/. Capital Expenditure

The Group acquired the following property, plant and equipment (PPE) and intangibles during the period:

30-Jun-2024
31-Dec-2024 31-Dec-2023 (1 year)
In NZD 000 (6 months) (6 months) (audited)
Capital projects in progress (includes PPE & Intangibles) 17,710 8,366 5,235
Land and buildings 686 19 1,538
Broadcasting and studio equipment 7 - 6,413
Plant, equipment and other 100 75 2,199
Subscriber equipment 11,251 17,061 34,897
Installation costs 6,629 6,054 11,758
Intangibles 7,435 5,335 20,911
43,818 36,910 82,951
Movement in capital expenditure creditors (3,036) 4,501 5,756
Cash outflow in the period 40,782 41,411 88,707
8. Programme Rights Inventory
30-Jun-2024
In NZD 000 31-Dec-2024 31-Dec-2023 (audited)
Opening balance 125,644 134,812 134,812
Acquired during the period 143,982 159,315 335,548
Charged to programming expenses? (202,859) (174,006) (344,716)
Balance at end of period 66,767 120,121 125,644

1. Represents programming rights costs only, excluding production and programming operations costs of $24.8 million.

Consistent with the Group's policy to regularly review the method used to recognise programming expense, Neon streaming
content, which has previously been amortised on a straight-line basis over the licence period, has been updated to better reflect
the Group's understanding of current viewership behaviour. This represents a change in accounting estimate that has been

adjusted prospectively.

As a result of the change in amortisation methodology for Neon streaming content, an accelerated amortisation charge of $18.3

million (including SoHo accelerated amortisation) is recognised in the current period.

Q. Lease Liabilities

This note provides information for leases where the Group is a lessee.
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Motor
In NZD 000 Transmission Property  Equipment vehicles Total
For the six months ended 31 December 2024
Balance at 1 July 2024 2,871 17,616 4,225 - 24712
Additions for the period? 36,780 18 3,078 133 40,009
Lease modifications/reassessments? (23,999) - - - (23,999)
Terminations - - (1) - (1)
Add interest for period 764 538 100 2 1,404
Less repayments (10,654) (1,432) (8,787) (20) (15,893)
Foreign currency revaluation 717 - 26 - 743
Balance at 31 December 2024 6,479 16,740 3,641 115 26,975
Current 6,479 2,852 2,172 66 11,569
Two to five years - 10,066 1,469 49 11,584
More than five years - 3,822 - - 3,822
Balance at 31 December 2024 6,479 16,740 3,641 115 26,975
For the six months ended 31 December 2023
Balance at 1 July 2023 19,510 20,413 9,388 2 49,313
Additions for the period - 35 151 - 186
Terminations - (175) - - (175)
Add interest for period 472 613 176 - 1,261
Less repayments (10,778) (1,528) (3,607) (2) (15,915)
Foreign currency revaluation (183) - (136) - (319)
Balance at 31 December 2023 9,021 19,358 5,972 - 34,351
Current 9,021 5,060 5,220 - 19,301
Two to five years - 9,248 752 - 10,000
More than five years - 5,050 - - 5,050
Balance at 31 December 2023 9,021 19,358 5,972 - 34,351
For the year ended 30 June 2024 (audited)
Balance at 1 July 2023 19,510 20,413 9,388 2 49,313
Additions for the period - 49 1,626 - 1,675
Lease modifications and terminations - (175) 78 - (97)
Add interest for period 664 1,172 313 - 2,149
Less repayments (17,860) (3,843) (7,186) (2) (28,891)
Foreign currency revaluation 557 - 6 - 563
Balance at 30 June 2024 2,871 17,616 4,225 - 24,712
Current 2,871 2,733 3,731 - 9,335
Two to five years - 9,600 494 - 10,094
More than five years - 5,283 - - 5,283
Balance at 30 June 2024 2,871 17,616 4,225 - 24,712

1. On 1 September 2024, the Group recognised a new lease reflecting its satellite arrangements commencing from that date, with a lease term ending

on 31 December 2026.

2. On 31 December 2024, as a result of the renegotiation of the satellite transmission services agreement, the satellite lease was subsequently modified
to have a lease term ending on 30 April 2025, by which time Sky expects to have transitioned to a new satellite.

In the current period ending 31 December 2024 Other Income includes a gain from the modification of a transmission lease

of $4,923,000.

The Group leases various properties, transmission equipment, motor vehicles and sundry equipment. Rental contracts terms vary
in length between one and ten years with some leases containing renewal options at the Group's discretion. Sky reviews leases
on an operation requirements basis and assesses renewal options in the lease term where it is reasonably certain that the lease

will be beneficial to the Group.



For higher value contracts the Group adjusts the borrowing rate after considering the effect of the lease term, the currency and
value of the lease, any security given, and the economic environment in which the Group operates.

For leases where there are renewal options, the lease payments may change. When lease payments are adjusted, the lease liability
is reassessed and adjusted against the right-of-use asset. Lease payments are allocated between principal and finance cost.
The finance cost is charged to profit or loss over the lease period.

Key estimates and judgements
Determining the lease term

In determining the lease term, management considers all facts and circumstances that create an economic incentive to
exercise a renewal option or termination option. Renewal or termination options are only included in the lease term if the option
is reasonably certain to be exercised.

Most of the Group's property leases contain renewal options, and generally where it is likely that these options will be
exercised, they have been included in the calculation of the lease liability. Management reassesses the likelihood of exercising
termination options at each reporting date or when there is any significant change in circumstances. Any changes in the lease
term or value affect the valuation of the liability and the right-of-use asset and are adjusted accordingly.

Reassessment of transmission lease

On 1 September 2024 the Group performed a reassessment of its current satellite lease, modifying the lease term to

31 December 2026. In December 2024 the Group entered into renegotiations for the satellite transmission services. The
negotiations resulted in a modification of the current lease from 31 December 2026 to 30 April 2025, reflecting the present
value of the lease liability based on the appropriate discount rate and agreed payment terms. These changes are reflected in
the Transmission Lease liability in the table above. The directors are comfortable that Sky continues to have access to satellite
transmission services required in order to deliver content to its customers now and in the foreseeable future based on the most
recently renegotiated satellite transmission agreement and intended future satellite arrangements.

10. Fair Value Measurement of Financial Instruments

The Group's activities expose it to a variety of financial risks that include market risk (currency risk, fair value interest rate risk,
cash flow interest rate risk and price risk), credit risk and liquidity risk.

The consolidated interim financial statements do not include all financial risk management information and disclosures required
in the annual financial statements. They should be read in conjunction with the Group's annual financial statements as at 30 June
2024. There have been no changes in any risk management policies since 30 June 2024.

Financial assets of the Group include cash and cash equivalents, trade and other receivables and financial assets at fair value
through other comprehensive income (OCI) (unquoted investments held for disposal and derivative financial assets). Financial
liabilities of the Group include trade and other payables, interest bearing loans and borrowings, lease liabilities, contingent
consideration and derivative financial liabilities. The Group does not hold or issue financial instruments for trading purposes.

The fair value of each financial instrument is categorised in its entirety based on the lowest level of input that is significant to that
fair value measurement. The levels are defined as follows:
Level 1: Quoted prices (unadjusted) in active market for identical assets and liabilities.

Level 2: Inputs other than quoted prices included within level 1 that are observable for the asset or liability, either directly
(i.e. as prices) or indirectly (i.e. derived from prices).

Level 3: Inputs for the asset or liability that are not based on observable market data (i.e. unobservable inputs), for example
discounted cash flow.

Sky's financial assets and liabilities carried at fair value are valued on a level 2 basis.
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Classification of financial instruments

The following table presents the Group's financial assets and liabilities according to classifications:

31-Dec-2024 31-Dec-2023 30-Jun-2024 (audited)
Carrying Carrying Carrying

In NZD 000 amount Fair value amount Fair value amount Fair value
Financial assets at amortised cost
Cash and cash equivalents 27,753 27,753 47376 47,376 37,799 37,799
Trade and other receivables 38,658 38,658 42,736 42,736 58,431 58,431
Financial assets at fair value through
profit or loss
Derivatives designated as hedging instruments 10,536 10536 316 316 2396 2396
(cash flow hedges)
Derivotives not designated as hedging 1458 1458 7 7 143 143
instruments

78,405 78,405 90,435 90,435 98,769 98,769
Financial liabilities at amortised cost
Lease liabilities 26,975 27,128 34,351 34,346 24712 24,703
Trade and other payables 86,058 86,058 95,189 95,189 123,301 123,301
Financial liabilities at fair value through OCI
Derlvotlves designated as hedging 338 338 7901 7901 2149 2149
instruments (cash flow hedges)
Derivatives not designated as hedging 509 599 1565 1565 636 636

instruments (fair value hedges)

113,900 114,053 139,006 139,001 150,798 150,789

Prepaid expenses, deferred revenue, unearned subscriptions, tax payables and employee benefits do not meet the definition of

a financial instrument and have been excluded from the “Trade and other receivables" and "Trade and other payables” categories
above. Due to their short-term nature, the carrying amounts of cash and cash equivalents, trade and other receivables and trade
and other payables is assumed to approximate their fair value.

The fair value of forward foreign exchange contracts is based on market forward foreign exchange rates at period end. Deferred
hedging losses/gains in OCl result from the foreign currency exchange movement in the Group's hedging of USD and AUD
programme rights, capital expenditure and lease exposures.

The fair value of loans from banks and lease liabilities is estimated on a level 3 basis by discounting future cash flows using rates
currently available for debt on similar terms, credit risk and remaining maturities.



11. Commitments

Sky / 2025 Interim Report / pl14

13. Share Capital

31-Dec-24 31-Dec-23 30-Jun-24
Number Ordinary Number Ordinary Number Ordinary
of shares shares of shares shares of shares shares
(000) (NZD 000) (000) (NzZD 000) (000) (NZD 000)
Shares on issue at beginning of year 137,675 676,755 143,852 693,720 143,852 693,720
Share Buyback? - - (451) (1,237) (6,177) (16,965)

137,675 676,755 143,401 692,483 137,675 676,755

30-Jun-2024
In NZD 000 31-Dec-2024 31-Dec-2023 (audited)
Lease commitments
Year 1 5,476 4,498 10,371
Year 2 22,005 12,597 16,851
Year 3 20,357 19,380 18,047
Year 4 17,028 16,135 16,398
Year 5 16,468 16,135 16,398
Later than 5 years 30,878 46,387 39,628

112,212 115,132 117,693
Future programming commitments
Year 1 300,637 312,462 343,919
Year 2 125,004 239,467 201,370
Year 3 85,402 79,201 109,866
Year 4 28,363 67,631 58,741
Year 5 4,679 19,383 14,585
Later than year 5 - 13,507 8,714
544,085 731,651 737,195

12. Earnings Per Share
Basic and diluted profit per share

30-Jun-2024

31-Dec-2024 31-Dec-2023 (audited)

Profit after tax attributable to equity holders of the parent (NZD 000) (1,958) 28,848 48,964
Weighted average number of ordinary shares on issue (thousands) 137,675 143,746 142,169
Basic and diluted earnings per share (cents) (1.42) 20.07 34.44

30-Jun-2024

31-Dec-2024 31-Dec-2023 (audited)

Issued ordinary shares at the beginning of period/year 137,675,010 143,852,496 143,852,496
Ordinary share buyback - (450,868) (6,177,486)
Total number of shares on issue 137,675,010 143,401,628 137,675,010
Weighted average number of ordinary shares on issue 137,675,010 143,745,617 142,168,914

1. The share buyback includes $34,000 of transaction costs for the 12 months to 30 June 2024 and $2,000 for 6 months to 31 December 2023.

On 6 April 2023 Sky commenced an on market share buyback for a maximum aggregate of $15 million in purchase price

over a period of up to 12 months. At 30 June 2023 1,720,695 shares had been acquired at an average price of $2.61 and total
consideration of $4,489,781. In the six months to 31 December 2023, 450,868 shares were acquired under this programme at an
average price of $2.67 and total consideration of $1,236,840. At the completion of the programme on 31 March 2024 a total of
5,275,745 shares had been acquired for total consideration of $14,263,247.

On 1 April 2024 the Company commenced a new on market share buyback programme for a maximum aggregate of $15 million
in purchase price over a period of up to 12 months. At 30 June 2024 2,622,436 shares had been acquired at an average price of
$2.73 and total consideration of $7,157,168. For the six months to 31 December 2024, there were no shares acquired on market.

Shares bought back were cancelled upon acquisition, with the number of shares on issue reducing accordingly.

14. Contingent Liabilities

The Group is subject to litigation incidental to its business, none of which is expected to be material. No provision has been made
in the Group's interim financial statements in relation to its ongoing litigation and claims. The directors believe that such litigation
and claims will not have a significant effect on the Group's financial position, results of operations or cash flows.

15. Subsequent Events

Interim dividend

On 20 February 2025 the Board of Directors resolved to pay a fully imputed interim dividend of 8.5 cents per share with the record
date being 7 March 2025. A supplementary dividend of 1.5 cents per share will be paid to non-resident shareholders subject to the
foreign investor tax credit regime.
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Independent auditor’s review report
To the shareholders of Sky Network Television Limited

Report on the consolidated interim financial statements

Our conclusion

We have reviewed the consolidated interim financial statements of Sky Network Television Limited
(the Company) and its subsidiaries (the Group), which comprise the consolidated interim balance
sheet as at 31 December 2024, and 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 selected explanatory notes.

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 31 December 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 IAS 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 our capacity as auditor our firm
provides review, other assurance and agreed-upon procedures. In addition, certain partners and
employees of our firm may deal with the Group on normal terms within the ordinary course of trading
activities of the business. The firm has no other relationship with, or interests in, the Group.

Responsibilities of the 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. 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.

PricewaterhouseCoopers, PwC Tower, 15 Customs Street West, Private Bag 92162, Auckland 1142, New Zealand
T: +64 9 355 8000, www.pwce.co.nz
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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 Company and the Company’s 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
Richard Day.

For and on behalf of:

PricewaterhouseCoopers Auckland
20 February 2025

PwC 2
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Level 18, HSBC Tower

188 Quay Street

Auckland 1010, New Zealand
Tel: +64 9 358 2555

Fax: +64 9 358 2055

Chapman Tripp

Level 34, PwC Tower

15 Customs Street West, Auckland 1010
Tel: +64 9 357 9000

Fax: +64 9 357 9099

Baker McKenzie

Tower One - International Towers Sydney
Level 46,100 Barangaroo Avenue,
Sydney, NSW 2000, Australia

Tel: +61 2 9225 0200
Fax +61 2 9225 1595
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