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About oOh!lmedia

oOhlmedia is a leading Out of Home media company that is enhancing public spaces through
the creation of engaging environments that help advertisers, landlords, leaseholders, community
organisations, local councils and governments reach large and diverse public audiences.

The Company's extensive network of digital and static asset locations across Australia and New
Zealand includes roadsides, retail centres, airports, train stations, bus stops, office towers and
universities.
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Acknowledgement
of Country

We acknowledge the Traditional Custodians
of Counftry throughout Australia and their
connections to land, sea and community.

We pay our respects to their Elders past

and present and extend that respect to all
Aboriginal and Torres Strait Islander People.
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Company
Overview

oOh!media (oOh!) is a leading Out
of Home (OOH) media company
transforming public spaces across
Avustralia and New Zealand.

With a network of over 30,000
digital and classic (static) asset
locations — including billboards,
retail centres, airports, train
stations, bus stops, office towers,
and universities — oOhl services
advertisers, agencies, landlords,
community organisations, local
councils, and governments
with large and diverse public
audiences.

More than just an advertising
channel, the OOH format
enhances public spaces by
creating engaging environments
that inform, entertain, and inspire
communities while supporting

key public infrastructure. A strong
focus on fechnology and data
analytics enables oOh! to provide
sophisticated audience targeting,
maximising media spend
efficiency.
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oOh!'s Billboards offer comprehensive

metro and regional coverage with a

combination of both classic and digital
billboard advertising sites, delivering national
impact, dominance, and scale. These billboards
are strategically located in iconic and high traffic
locations across the country, providing unrivalled
national coverage. Recent wins for Billboards
include Transurban’s Melbourne and Brisbane
motorway contracts and Transport for NSW in
Sydney, cementing its market leadership in large
format billboards in Australia.

Street and Rail comprises unmatched

geographic coverage across 1,150

suburbs throughout metro Australia,

allowing brands to efficiently reach up
to 75% of their farget audience in one week. In
Rail, Melbourne Metro Trains and the prestigious
Sydney and Melbourne Metro CBD locations
offer premium impact and large audience
volumes, connecting with millions of passenger
journeys each week in a long dwell, pedestrian
environment, driving high engagement during
their commute.

oOh! operates Australia’s largest
reaching shopping cenfre advertising
network, offering a broad portfolio
across all centre types and influencing 46c
in every dollar spent in shopping centres
throughout Australia. The company has
continued to accelerate the digitalisation of
its portfolio, with over 95% of inventory now
digitised, oOh! provides brands with access
to the highest network footfall, highest fotal
spend, highest number of retail stores and
supermarkets, and the highest grocery turnover
of any retail competitor.

Airport advertising is a strategic way

to engage with Australia’s affluent

business audience at scale and
access budgets outside of broadcast OOH
targeting objectives. The network comprises
of multiple journey stage digital opportunities
across 5 capital cities and Canberra,
in terminals, Qantas Club, Business and
Chairmans lounges, plus on Qantas Inflight
Entertainment, including both Wi-Fi and TVC
opportunities onboard the aircraft.

The Office network empowers

brands to target CBD professionals in

premium office towers across all CBDs,
reaching millions of professionals with precision
targeting — by business size, sector or scaled
coverage across a high frequency and long
dwell environment.

The Study format reaches around 1 million
students across all major universities and TAFE
campuses throughout Australia. This network
provides a simple and powerful way to
connect with the hard to reach 18-24 year old
demographic in long dwell communal spaces
on their campuses.

Annual Report 2025
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Financial

Overview

For the year ended 31 December
2025 (CY25) in a challenging media
environment, Out of Home (OOH)
remained the Australian media
sector’s best-performing segment,
growing to a record 16.4% share of
agency media spend.

oOh! delivered full year revenue
of $691.4 million, expanding its
footprint with new high profile
assets, and strengthened its sales
execution.

In an inflationary environment, oOh!
remains focused on maintaining
its confract discipline and tightly
managing operational expenditure.

The Group'’s financial position
remains strong, which enabled
the Company to deliver a full year
dividend of 6.25 cents per share,
fully franked.

OOH remains the best performing
channel in Australian media, and
with oOhl’s market leading portfolio
of over 30,000 assefs reaching 98%
of mefropolitan Australians weekly,
the Company is well positioned for
stfrong momentum.

14 . oOh!lmedia « Annual Report 2025

35%

OOH Market share

$691.4m

Revenue

$139.1m

Adjusted EBITDA

11.9
cents

Adjusted NPAT per share

$16.9m

Reported NPAT
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Chair
Review

Overview

In a challenging advertising
market, oOhlmedia (oOh!)
entered 2025 carrying strong
momentum, with the Out of Home
(OOH) segment strengthening its
position as the best performing
format and with further tailwinds
expected.

This momentum confinued into the
first half, with double-digit revenue
growth and margin expansion
demonstrating disciplined
operational focus and execution
from the business.

In H2, macroeconomic conditions
slowed and advertising market
activity became more
challenging.

oOh! delivered total revenue
growth of 9% YoY to $691 million
for CY25, with Adjusted Underlying
EBITDA increasing by 8% to $139.1
million and Adjusted Underlying
NPAT up 10% to $64.4 million.

Statutory NPAT of $22.7 million
was down 48%, due largely to a
non-cash impairment recognised
following the non-renewal of

the Company’s confract with
Auckland Transport.

18 . oOh!media . Annual Report 2025

A detailed explanation of the
financial results is contained
within the Operating and
Financial Review.

Capital management and
dividend

oOh!’s financial position remains
sound, enabling the Company to
invest for profitable growth while
delivering returns to shareholders.

Net debt as at 31 December 2025
was $112.8 million, compared

to $108.3 million at the prior
corresponding period, and
gearing was 0.8 times, remaining
comfortably within the Board’s
target range.

Reflecting the Company'’s
financial position and the Board's
confidence in the outlook for
oOhl, the Board was pleased to
declare a final dividend of 4.0
cents per share, fully franked,
equating to a full year dividend
payout ratio of 52% of adjusted
net profit CY 2025 which is in line
with the Company’s dividend
policy of 40-60% of adjusted

net profit.

Tony Faure
Chair

Leadership transition

On 29 April 2025, oOh! announced
that Cathy O'Connor had advised
the Board of her intention to step
down in the second half of CY25,
after more than four years leading
the Company.

After a comprehensive internal
and external search, the Board
announced the appointment

of James Taylor as Managing
Director and Chief Executive
Officer on 12 August 2025.
James joined oOh! from Special
Broadcasting Service (SBS),
Australia’s multicultural and
mulfilingual public broadcaster,
where he was Managing Director
since 2018, having previously
served as Chief Financial Officer
for more than five years.

James brings a strong track record
of strategic and operational
execution and deep industry
relationships from over 25 years

in the media industry. We are
excited about the clarity, energy
and ambition that James has
brought fo oOh! since formally
commencing in the role on 8
December 2025.



The Board remains confident in
the long-term structural growth
opportunity in the OOH market
and in the strategic direction to
maximise oOh!’s participation
in this.

Our focus remains on leveraging
the scale, reach and diversity

of our unparalleled network to
deliver profitable market share
growth and enhance long-term
earnings quality. We are confident
of achieving this under James’
leadership.

Board update

In February 2025, we announced
the retirement of Andrew Stevens
as a Non-Executive Director.
Andrew was a director of oOh!
since 2020 and made a significant
contribution to the Company
particularly in relation to financial,
technology and ESG matters. We
thank Andrew for his service to
oOh! and our shareholders.

The Board compirises six directors
who bring a diverse range of skills,
experience and perspectives that
support effective oversight and
governance of the Company.

I would like to acknowledge

and thank my fellow directors for
their commitment, insights and
collaboration throughout the year.

Sustainability

Our company'’s purpose, Making
Public Spaces Better and Brands
Unmissable, clearly articulates the
role we play at the intersection

of media, infrastructure and
community.

It reflects our responsibility

to deliver positive outcomes

not only for advertisers and
shareholders, but also for the
cities, environments and people
our network serves.

In 2025, the business continued
to advance a range of initiatives
focused on creating impact
where it matters most: for the
planet, for our people, and for
better business outcomes.

Full details of our sustainability
efforts can be found in the
Sustainability Report section of this
Annual Report.

Summary and conclusion

oOh!'s performance in 2025
reflects the ongoing strength

of the OOH sector and the
Company'’s ability to execute with
discipline and consistency.

With a clear strategic direction,

a strong leadership team, and
robust balance sheet, oOhlis
well positioned to capitalise on
structural growth opportunities by
delivering innovative solutions for
our clients.

| would like

to thank our
people for their
dedication and
focus throughout
the year, and our
shareholders for
their continued
support and
confidence

in oOhn!

Annual Report 2025 « oOh!media « 19
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CEO’s
Report

Introduction

It is a privilege to join oOhlmedia
(oOh!) and lead a business that
plays an integral part of Australia’s
media and urban landscape.

Out of Home (OOH) is a medium

| have long admired for its unique
ability to combine creativity,
impact, physicality and presence.
It elevates brands in ways no other
channel can, and it is increasingly
the first platform marketers turn
to. This momentum is reflected

in OOH's record 16.4% share of
agency media spend in CY25,
reinforcing ifs position as the

best performing channelin
Australian media.

Against this backdrop, and with
oOh!'s market-leading, multi-
format portfolio of more than
30,000 assets reaching 98% of
metropolitan Australians each
week, the opportunity to lead
oOh! was compelling.

22 . oOh!media . AnnualReport 2025

Since joining oOh! in December
2025, my early observations
have only strengthened my
conviction in the quality of the
business. oOh! is a tremendous
organisation, underpinned by
deep industry expertise, strong
client relationships and a world-
class network, with significant
scale and reach. It is supported
by a capable, creative and
highly engaged team. Across
the organisation, there is a clear
ambition to contfinually improve,
leverage our network’s unique
stfrengths, and ulfimately uphold
the responsibility that comes with
market leadership in delivering
value for clients and investors.

Throughout my career, | have
focused on driving holistic business
improvement through disciplined
execution, and | have joined
oOh! with the same mindset. My
priority is fo execute our strategy
with pace and clarity, ensuring
the market fully understands

the distinctiveness and scale of
oOh!’s offering, and in furn deliver
sustainable growth for

our shareholders.

»u.,,,,‘“m”“

Financial resulis

In CY25, oOh! delivered revenue
growth of 9% on the prior year to
$691 million, driven by improved
go-to-market execution across the
business.

Record revenue and underlying
results in the first half was followed
by a more challenging second
half which saw pressure on
advertising budgets, subdued
consumer spending and the non
renewal of the Auckland Transport
contract.

Significant contract wins including
Transurban's Melbourne and
Brisbane motorway assets

further cemented oOh!’s market
leadership position this year.

Having provided a frading update
in November 2025, oOh! delivered
on its updated CY25 guidance for
revenue, gross margin, opex and
capex and adjusted EBITDA.



James Taylor
Managing Director and CEO

Billboards and Street & Rail
remained core growth drivers,
with revenue increasing by 10%
and 11% respectively. Street &
Rail growth was underpinned by
the exceptional performance

of Sydney Metro and the largely
complete roll out of the Woollahra
and Waverley Council assets.
Airports delivered very strong
growth of 29%, reflecting a
continued recovery and a return
to pre COVID revenue levels.
Office & Study declined 7%, due
to lower advertiser demand in the
absence of MOVE 2.0 activity.
Retail finished 6% lower year on
year, driven by a competitive
market environment.

Despite lower-than-expected
revenue growth, strong confract
discipline resulted in adjusted
gross profit increasing 9% to $298.8
million. The adjusted gross margin
of 43.2% was impacted by higher
fixed rent costs, increased agency
incentives and adverse

channel mix.

Underlying operating expenditure
increased 3%, below the rate

of inflation, primarily reflecting
performance linked incentives,
CPl impacts and establishment
costs associated with reo. These
cost increases were partially
offset by a cost out program
implemented earlier in the year.

Adjusted underlying EBITDA

for the year was $139.1 million,
representing strong growth of 8%.
Adjusted NPAT increased 10% to
$64.4 million. After accounting
for the post-tax $28.6 million
impairment relating to the New
Zealand business following the
loss of the Auckland Transport
contract, the Company reported
a statutory net profit of $16.9
million for the year.

Further information on the
Company'’s financial performance
is contained in the Operating and
Financial Review.

Strategy

oOh! has an established strategy
that is designed fo leverage ifs
strengths to deliver sustainable
value for clients and shareholders.

| believe the business has a strong
foundation on which to build

and | see significant opportunity
to improve performance and
execution. This may involve
evolving elements of the strategy
to suit the evolving market
environment in which we operate.

In the near-term, my priority is
ensuring we deliver with pace,
consistency and discipline across
the business. | look forward to
providing a more fulsome strategy
update later in the year.

Annual Report 2025 « oOh!media . 23



To support this, we have begun
an initial exploratory review of
our operating model, focused
on how the business moves

from winning bids through to
building, activating, operating
and maintaining assets. Early
observations point to opportunities
to redesign the operating model
to improve efficiency across this
end-to-end process, reduce
costs and accelerate revenue
realisation.

The first phase of this work is
focused on low-risk initiatives that
can be implemented relatively
quickly and are expected to be
cost neutral in the first year.

The second phase will address
more complex initiatives that
require longer implementation but
are expected to deliver material
cost savings in year two and
onwards.

24 . oOh!media . AnnualReport 2025

CY26 outlook

Media revenue for Q1 is currently
pacing at +7% for Australia, offset
by weaker performance in NZ due
to the loss of Auckland Transport
resulting in +3% for the Group.

OOH is expected to continue
taking revenue share from other
media channels. Full year CY26
operatfing costs are expected

to be broadly flat with CY25,
reflecting contfinued investment to
support growth while maintaining
disciplined cost control.

CY26 capex is estimated to

be between $55 million and

$65 million, funded by new
advertising assets and subject fo
development approvals.

Gearing will remain within the
Group's target range, below
1.0x adjusted underlying EBITDA,
maintaining balance sheet
flexibility.

-
-
-
-
-
-
-
-
-
_—

Summary

In CY25, oOh!'s performance
reflected the continued growth
and resilience of the OOH sector.
Despite more challenging market
conditions in the second half, the
business delivered strong full year
revenue and underlying earnings
growth.

We enter the next phase with a
high-quality portfolio of assets, a
clear and focused strategy, and
a team deeply committed to
delivering for clients, partners, and
shareholders.

oOhlis well positioned to leverage
favourable market conditions

and long-term audience growth,
as OOH continues to expand ifs
share of the total media mix.

I would like to thank the Board for
its confidence in appointing me
to the role and for their guidance
and support since joining, as well
as the entire oOh! team for their
dedication and commitment.

| am focused on executing our
strategy with discipline and pace,
to deliver sustainable growth

and long-term value for our
shareholders.
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Operating and
Financial Review

oOh! delivers solid earnings in CY25 amid
challenging second half advertising market.

In the year ended 31 December 2025 (CY25),
Out of Home (OOH) once again outperformed
the broader media sector. Industry data from the
Outdoor Media Association (OMA) indicated
OOH revenue grew 11% in CY25, while Standard
Media Index (SMI) reported a record 16.4% of
agency spend.

oOh! delivered a resilient first half with record
revenue and underlying results, demonstrating
disciplined operational focus and improved go-
to-market execution. This was followed by a more
challenging second half where macroeconomic

conditions slowed and subdued consumer spending

saw greater pressure on advertising budgets, in
addition to the impact of the non-renewal of the
Auckland Transport contract.

The Group delivered full year revenue of $691.4

million, up 9% on the prior year (CY24: $635.6 million).

oOh!'s stfrong contract discipline translated into
an adjusted gross profit of $298.8 million, 5% up on
the prior year. Adjusted gross margin declined by
1.5 ppfts to 43.2% due to higher fixed rent costs,
increased agency incentives and adverse
channel mix.

Operating expenditure increased 3%, below the
rate of inflation, on the prior year to $149.2 million,
an increase of $4.8 million on a reported basis. The
increase was primarily due to performance linked
incentives, CPlimpacts and establishment costs
associated with reo.

Adjusted underlying EBITDA (before non-operating
items) increased 8% on the prior year to $139.1
million. There were no non-operating items in the
current year at the EBITDA level.

Adjusted underlying EBITDA margin decreased by 0.1

ppfts to 20.1% from 20.3% in CY24. Reported EBITDA
increased by 14% to $328.0 million.
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The group impaired its New Zealand business

by $30 million following the non-renewal of the
Auckland Transport contract. Net finance costs on
an adjusted basis were down $1.1 million following
a debt refinancing restructure effective from 1
July 2025 with lower facility costs.

Adjusted underlying NPAT increased 7% to

$63.0 million. The effective tax rate in CY25 was
53% due to the $25m goodwill component of
the impairment outlined above not being tax
effected. Excluding this the underlying effective
tax rate was 32%. Adjusted earnings per share
increased 0.8 cents per share to 11.7 cents
(CY24:10.9 cps).

The Group reported a 54% decrease in statutory
NPAT to $16.9 million for CY25, accounting for
the post-tax $28.6 million impairment of the
New Zealand CGU and historic amortisation

of acquired intangibles that do not require
replacement.

Disciplined cost management to support growth

During CY25, oOh! delivered meaningful
improvements in its cost base, building on the
actions announced in late CY24 to simplify
operations and drive performance. The Group
achieved a total of $15 million in cost savings
during the period, comprising of $10 million of
operating expenditure reductions and $5 million
in non-rent COGs. The New Zealand cost base
was also reset during the period following the
Auckland Transport outcome.



Group Financial Result

ASm unless specified CY 2025 CY 2024 Variance ($) Variance (%)
Revenue 691.4 635.6 55.7 9%
Gross profit 475.6 433.9 41.8 10%
Gross profit margin (%) 68.8% 68.3% 0.5 ppts

Other income 1.6 0.6 1.0 166%
Total operating expenditure (149.2) (144.4) (4.8) 3%
Underlying EBITDA 328.0 290.0 37.9 13%
Non-operating items — Operating expense 0.0 (3.9) 3.5 (100%)
EBITDA 328.0 286.5 41.5 14%
EBITDA margin (%) 47 4% 45.1% 2.4 ppts

Depreciation and amortisation (203.2) (183.7) (19.5) 1%
Impairment expense (30.0) 0.0 (30.0) 100%
EBIT 94.8 102.9 (8.0) (8%)
Net finance costs (59.1) (52.2) (6.9) 13%
Profit before tax 35.8 50.7 (14.9) (29%)
Income tax expense (18.9) (14.1) (4.8) 34%
Profit after tax 16.9 36.6 (19.7) (54%)
EPS (cps) 3.2 6.8 (3.6) (54%)
Adjusted gross profit 298.8 284.4 14.4 5%
Adjusted gross profit margin (%) 43.2% 44.7% -1.5 ppts

Adjusted underlying EBITDA 139.1 128.9 10.3 8%
Adjusted underlying EBITDA margin (%) 20.1% 20.3% -0.1 ppfts

Adjusted Underlying NPAT 63.0 58.8 4.2 7%

Differences in balances due to rounding.

Final dividend of 4.0c, fully franked

The oOh! Board declared a final dividend of 4.0 cents per share, fully franked, bringing the full year dividend to
6.25 cents per share, fully franked, representing an increase in full year dividends of 19% on the prior year. This
represents a 53% payout of adjusted underlying NPAT, in line with the dividend policy of a 40% to 60% payout range.

The record date for entitlement to receive the final dividend is 26 February 2026 with a scheduled payment date of

19 March 2026.

Strong growth across key formats

oOh! delivered record revenue in the first half, with growth across all formats. Revenue grew 2% in 2H as the
advertising market was impacted by pressure on budgets and subdued consumer spending, in addition to the

impact of the non-renewal of Auckland Transport.

Notwithstanding the challenging second half, the Group maintained strong revenue growth for the full year of 9%
to $691.4 million. This resilient performance reflects the underlying strength of the business.

Revenue By Format

ASm unless specified CY 2025 CY 2024 Variance ($) Variance (%)
Billboards 237.1 216.2 20.9 10%
Street Furniture and Rail 226.4 203.4 23.0 1%
Retail 124.8 132.3 (7.6) (6%)
Airports 64.1 49.9 14.2 29%
Office and Study 19.3 20.9 (1.5) (7%)
Other 19.7 13.0 6.7 51%
Total 691.4 635.6 55.7 9%

Differences in balances due to rounding.
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Billboards

Billboards increased by 10%
in CY25.

During the period, oOh!
added over 42 new digital
assets to its portfolio
including the win of
Transurban’s Melbourne
and Brisbane motorway
assets, further cementing
oOh!'s market leadership
position this year. These
started confributing to the
result in the fourth quarter.
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Street and Rail

Street and Rail revenue
increased by 11% for the
period, driven by strong
performance of Sydney Metro
and the rollout of Woollahra
and Waverley Council assets,
partially offset by the
non-renewal of the Auckland
Transport contract in the
fourth quarter.

A total of 420 new digital
panels were commissioned

in CY25, including the launch
of Melbourne Metro Tunnel in
December 2025, adding over
158 new rail digital assets.

Retail

Retail was down 6% in
CY25. New Zealand saw 7%
growth, offset by Australia
which was down 7% due to
a highly competitive market
environment.



Airports

Airports grew by 29%,
reflecting continued
recovery and a return
to pre-COVID levels.

Office and Study

Revenue declined

by 7%, due to lower
advertising demand
in the absence of
MOVE 2.0, notfing
that these formats will
have MOVE scores
for the first time as
from March 2026.

Other

The Other category primarily
includes revenue from
Cactus Imaging and reo,
which grew by 51% during
the period driven by reo.
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Balanced porifolio

oOh! maintains a diverse portfolio of assets across a variety of formats and remains focused on digital and
dato-led innovation in the sector.

The Group maintains a diverse and well-balanced lease expiry profile, with limited concentration risk. oOh!
has no major contracts due for renewal in the medium term and 60% of CY25 revenue attached to confracts
expire from CY29 and beyond.

Cash flow

A$m unless specified CY 2025 CY 2024 Change ($) Change (%)
Adjusted EBITDA 139.1 125.3 13.8 1%
Net change in working capital and non-cash items (21.6) (34.6) 13.0 (38%)
Tax paid (29.0) (37.5) 8.5 (23%)
Interest paid (6.9) (6.7) (0.2) 3%
Net cash from operating activities 81.7 446.5 35.1 75%
Capital expenditure (54.4) (45.0) (9.4) 21%
Proceeds from disposal of PP&E / Other 0.9 6.5 (5.6) (87%)
Net cash flow before financing / free cash flow 28.1 8.0 20.1 250%
Operating cash flow / Adjusted EBITDA 58.7% 37.1% 21.5 ppts

Differences in balances due to rounding.

Free cash flow improved by $20.1 million on the prior comparative period, largely attributable to improved
operating cash flow conversion, with the prior period including catch up tfax payments.

Capital expenditure increased by 21% to $54.4 million, as the business invested for growth with new contracts

and accelerating digitalisation of existing assets in Retail and Street Furniture, and payments in relation to the
Transurban assets acquired.

Sound financial position

ASm unless specified 31 Dec 2025 31 Dec 2024 Variance ($) Variance (%)
Borrowings (131.1) (128.0) (3.1) (2%)
Cash and Cash equivalents 18.3 19.8 (1.5) (8%)
Net Debt (112.8) (108.3) (4.6) (4%)

Leverage Ratio (Net debt/

Adjusted underlying EBITDA) 0.8x 0.8x 0.0x n/a

Differences in balances due to rounding.

The Group's financial position remains sound.

Gearing held at 0.8x, remaining within the target range and reflects stronger EBITDA along with an increase in
drawn debt due fo fiming of payments.

Right-of-use assets and liabilities increased due to new confracts being signed and renewed. oOh! has ample
liquidity with over $75m unutilised debt facilities available.
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Board of
Directors

Tony Faure

Chair and Independent Non-executive Director

Tony was appointed to the Board of oOhlmedia
Limited on 28 November 2014 and appointed
Chair on 22 September 2017, having also

been a Director of the parent company of the
oOhlmedia Group (since February 2014).

Skills and experience:

Tony has deep experience in traditional and
digital media and marketing, having run both
small and large companies. He is passionate
about ideas that use fechnology fo push limits
and create new experiences for consumers.
Tony has held the positions of Chief Executive
Officer of ninemsn and Chief Executive Officer
and Founder of Home Screen Entertainment,
and positions at Yahoo! including Regional Vice
President, South Asia and Managing Director of
Yahoo! Australia and New Zealand. He was also
an advisor to the Board of seek.com.

Other listed company directorships (current or
held in the last 3 years):

Tony is currently the Chair of ReadyTech Holdings
(ASX:RDY) (since 2019).
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James Taylor

Chief Executive Officer and Managing Director

James was appointed as Chief Executive Officer and
Managing Director effective 8 December 2025.

Skills and experience:

James is an influential senior media executive with more
than 25 years of diverse experience across the Australian
media landscape. He joined oOh! with a long-established
track record of execution, strategic leadership, and
operational transformation.

Before joining oOh!, James spent seven years as
Managing Director of the Special Broadcasting Service
(SBS), Australia’s multicultural and multilingual public
broadcaster. Prior to this, he served for more than five
years as SBS's Chief Financial Officer, with responsibility
for finance, media sales, corporate strategy, corporate
services, legal, and people & culture.

During his tenure at SBS, James led the growth of the
organisation’s digital and fechnology platforms - most
notably SBS On Demand - driving strong advertising
revenue growth and significant increases in total audience
consumption. He has built deep and lasting relationships
across the media and advertising industries, underpinned
by a reputation for clarity, collaboration, and delivery.

James’s earlier career includes senior leadership roles at
Deloitte, British Telecom, and the Australian Broadcasting
Corporation, spanning corporate strategy, operational
efficiency, and organisational fransformation.

James holds a Bachelor of Business from the University

of Technology Sydney, a Master of Commerce from

the University of NSW, and has completed Executive
Leadership programs at Harvard Business School and the
Said Business School at Oxford University.

James has a proven track record of media leadership,
commercial discipline, and long history of delivering
strategic outcomes.

Other listed company directorships (current or held in the
last 3 years):

None.



Independent Non-executive Director and Chair of the
Audit, Risk & Compliance Committee

David was appointed to the Board of oOhlmedia
Limited on 29 November 2019.

David is an experienced Non-executive Director
currently serving on four ASX listed companies and
brings strong commercial acumen and skills o the
Board. David was a partner of PwC for more than
25 years, holding a number of leadership roles in
Australio and overseas including five years as Chief
Operating Officer of the firm's largest business
consisting of 160 partners and 1,800 staff.

Throughout his career at PwC, David continually
developed deep expertise in the technology,
entertainment and media sectors.

In his board career to date, David has been involved
in M&A activity, capital raises, strategy development,
transformation and board and executive renewal.

David is a Board member of the Cambodian
Children’s Fund Australia Limited.

He holds a Bachelor of Commerce from the University
of New South Wales, is a Graduate of the Australian
Institute of Company Directors’ and is a Fellow of the
Institute of Chartered Accountants of Australia and
New Zealand.

In addifion to his outstanding financial credentials,
David brings strong commercial acumen fo the
Board, derived from his extensive experience at PwC
and his board roles.

Other listed company directorships (current or held in
the last 3 years):

David is currently a Non-executive Director and Chair
of the Audit Committee of Life360 Inc (ASX:360) (since
2019), Non-executive Director and Chair of the Audit
Committee of Car Group Limited (formerly carsales.
com) (ASX:CAR) (since 2019), and Non-executive
Director and Chair of the Audit and Risk Committee
of IPH Limited (ASX:IPH) (since 2023).

Independent Non-executive Director and Chair of the
Talent & Culture Committee

Philippa was appointed to the Board of oOhlmedia
Limited on 18 September 2019.

Philippa is an experienced director of ASX listed,
private and membership based organisatfions. After
an early career as a mergers and acquisitions lawyer,
Philippa worked as an investment banker with JBWere
(now Goldman Sachs). She subsequently held senior
executive operational roles within ASX and unlisted
businesses for 20 years.

She has more than 25 years' experience in property,
investment management and financial services.

She has extensive board and executive experience
across the retail, commercial and residential property
sectors, including significant expertise in corporate
fransactions, capital raisings and IPOs, funds
management, asset management and acquisition
and divestments. She was formerly Chief Operating
Officer of the Juilliard Group, one of Melbourne'’s
largest private property owners. Previously she was
Head of Institutional Funds Management of Centro
Properties Group (now Vicinity Centres).

Philippa holds a Bachelor of Laws from University of
Western Australia, a Graduate Diploma of Applied
Finance & Investment from FINSIA and an Honorary
Doctorate from Deakin University. She is a fellow

of the AICD and FINSIA and a member of Chief
Executive Women.

She is also an independent Director of
AustralianSuper and Chair of its Investment
Commiftee and a Non-executive Director of
River Capital.

Philippa was Deputy Chancellor of Deakin University
until December 2021.

Other listed company directorships (current or held in
the last 3 years):

Philippa was previously Chair of Lifestyle Communities
Limited (ASX:LIC) (until August 2024).
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Board of Directors continued...

Timothy Miles

Independent Non-executive Director and Chair of
the Transformation & Technology Committee

Timothy (Tim) was appointed to the Board of
oOhlmedia Limited on 16 May 2019.

Skills and experience:

Based in Auckland, Tim has significant
experience, both internationally and in New
Zealand, notably in technology and digital
development.

Tim has held senior leadership roles including as
Chief Executive Officer of Spark Digital, Managing
Director of listed agricultural services group PGG
Wrightson, Chief Executive Officer of Vodafone
New Zealand and Chief Executive of Vodafone
UK and Group Chief Technology Officer of
Vodafone plc. He has also held senior roles at
IBM, Data General Corporation and Unisys Corp.

He holds a Bachelor of Arts from Victoria
University of Wellington.

Tim is currently the Chair of Fortysouth Limited
(previously Mahi Tahi Towers Company), since
March 2023 and is a Non-executive Director

of Bendemeer Management Limited, since

July 2024. Tim was formerly Chair of the Gut
Cancer Foundation (ceased June 2024) and
Non-executive Director of Nyriad Inc. (previously
Nyriad New Zealand - ceased August 2024).

He was formerly the Chair of Centurion GSM
(a joint venture between Vodafone NZ and
Millennium Group — ceased May 2022).

Other listed company directorships (current or
held in the last 3 years):

Tim is currently a Non-executive Director and
Chair of HR and Remuneration of Genesis Energy
Limited (NZX:GNE) (since 2016).
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Joanne Pollard

Independent Non-executive Director

Joanne (Joe) was appointed fo the Board of
oOhlmedia Limited on 24 August 2021.

Skills and experience:

Joe has domestic and international experience in the
telecommunications, media, marketing and sports
industries. Over a 30-year executive career, Joe was
Group Executive of Media and Marketing at Telstra
and Chief Executive Officer of Ninemsn and Publicis
Mojo. She spent 10 years at Nike Inc as Global
Director of Media, Digital and Content and then
Chief Marketing Officer at Nike Japan. She has held
various leadership roles in sales, media, digital and
content at Nine Entertainment Co. and Mindshare
in Australia & Hong Kong. Joe is a member of the
Australian Institute of Company Directors and Chief
Executive Women.

Joe is a director at Greencross Limited and a
member of its Audit and Risk Committee. She

was previously a non-executive director of Nine
Entertainment Co., AMP Bank Limited, Michelle
Bridges’ 12WBT, I-Select, the Interactive Advertising
Bureau, RACAT Group and Australian Association of
National Advertisers.

Other listed company directorships (current or held in
the last 3 years):

Joe is currently a director of Endeavour Group
(ASX:EDV), Chair of People, Culture and Performance
Committee and member of its Audit, Risk and
Compliance Committee. She is a Non-executive
Director of Washington H Soul Pattinson (ASX:SOL)
and is Chair of the Nominations Committee and is a
member of its Audit and People Committees.



Catherine O'Connor

Chief Executive Officer and Managing Director
(resigned effective 8 December 2025)

Catherine (Cathy) was appointed as Chief Executive
Officer effective 1 January 2021 and as Managing
Director effective 11 January 2021. Cathy resigned
from the Company effective 8 December 2025.

Skills and experience:

Prior to joining oOhlmedia, Cathy led Nova
Entertainment as CEO for 12 years, where she

helped fo significantly fransform the company into

a multi-platform business and launched Smooth FM.
Her earlier career includes management roles at
Austereo and radio advertising sales positions at 2SM
and 2GB. In addition to her executive role, Cathy
chairs the Sony Foundation, serves on the board of
the Outdoor Media Association and is also a member
of Chief Executive Women (CEW). She has been a
member of the Commercial Radio Australia Board
and is a respected mentor through programs such as
IMAA's Female Leaders of Tomorrow.

Cathy’s honours include the Telstra NSW
Businesswomen's Award for the Private Sector,

a Centenary Medal for Service to Australian

Society in Business Leadership, and induction into

the Commercial Radio Hall of Fame. She holds

a Bachelor of Arts in Communications from the
University of Technology Sydney and is a Graduate of
the Institute of Company Directors.

At oOhlmedia, Cathy is leading the strategic growth
through investments in Out of Home, retail media,
data and creative. She champions sustainability
and diversity with ESG initiatives, including the
company'’s inaugural Reconciliation Action Plan.
Under her leadership, oOhlmedia has deepened its
commitment to its purpose of making public spaces
better and brands unmissable and has positioned
itself as the #1 Out of Home company in Australia
and New Zealand, providing innovative commercial
and advertising solutions in Out of Home.

Other listed company directorships (current or held in
the last 3 years):

None.

Andrew Stevens

Independent Non-executive Director
(resigned effective 24 February 2025)

Andrew was appoinfed fo the Board of oOhlmedia
Limited on 25 September 2020 and resigned from the
Company effective 24 February 2025.

Skills and experience:

Andrew was Managing Director of IBM Australia

and New Zealand from 2011 to 2014, having

joined IBM when the company acquired
PricewaterhouseCoopers Consulting (PwC) and
previously holding senior roles including Managing
Partner, Growth Markets for IBM’s Global Business
Services where he was responsible for the
performance of the operations in Asia Pacific, Latin
America, Central Europe, the Middle East, and Africa.

He holds a Master of Commerce and Bachelor of
Commerce from the University of New South Wales
and is a Fellow of Chartered Accountants Australia
and New Zealand.

Other listed company directorships (current or held in
the last 3 years):

Andrew is currently a Non-executive Director of
Stockland Group Limited (ASX:SGP) (since 2017)
and Zip Co. (ASX:ZIP) (since 2025).
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Board of Directors continued...

Christopher Roberts

Chief Financial Officer and Joint Company Secretary

Christopher (Chris) has been Chief Financial Officer
and Joint Company Secretary since August 2022
and February 2023 respectively. Previous to this, Chris
was oOh!l’'s Group Commercial Finance Director

and has held a variety of senior finance-related roles
during his prior six years with the company, including
acting CFO and acting Chief Commercial Operating
Officer. Chris is a Chartered Accountant and has an
Executive MBA with the Australian Graduate School
of Management.

Jonathan Swain

Joint Company Secretary (appointed as Joint
Company Secretary on 3 September 2025)

Jonathan was appointed as Joint Company
Secretary effective 3 September 2025. Jonathan is

a Senior Company Secretary at MUFG Corporate
Governance, a part of MUFG Corporate Markets,

a division of MUFG Pension & Market Services.
Jonathan is admitted as a Solicitor in New South
Wales and is a Fellow Member of the Governance
Institute of Australia and a Graduate of the Australian
Institute of Company Directors.

Melissa Jones

Joint Company Secretary (resigned effective
3 September 2025)

Melissa was appointed as Joint Company Secretary
effective 28 February 2023. Melissa was previously
the General Manager of Company Matters, a part of
MUFG Corporate Markets, a division of MUFG Pension
& Market Services. Melissa is admitted as a Solicitor
of the Supreme Court of New South Wales, holds a
Bachelor of Laws (Honours) and is a Fellow of the
Governance Institute of Australia.
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Directors’

Report

Introduction

The Directors of oOh!media
Limited (oOh!media or the
Company) present their report
of oOhlmedia Limited and its
controlled entities for the year
ended 31 December 2025.

The Directors and Company
Secretaries who held office at
any fime during or since the end
of the financial year ended 31
December 2025, together with
their qualifications, experience
and further details, are set out on
the previous pages, which form
part of this report.

The Directors’ Report has been
prepared in accordance with the
requirements of the Corporations
Act 2001 (Cth). The information
below forms part of this Directors’
Report.

Corporate Structure

oOhlmedia Limited is a public
company limited by shares that
is incorporated and domiciled
in Australia and listed on the
Australian Securities Exchange.
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Principal Activities

oOhlmedia is a leading Out of
Home media company, offering
advertisers the ability to create
deep engagement between
people and brands across one of
the largest and most diverse Out
of Home location-based portfolios
in Australia and New Zealand.
oOhlmedia’s portfolio includes:

e large format digital and
classic roadside screens;

e large and small format digital
and classic signs located
in retail precincts such as
shopping centres;

¢ large and small format digital
and classic signs in airport
terminals, lounges and in-
flight;

e digital and classic street
furniture signs;

e digital and classic format
advertising in public tfransport
corridors including rail; and

e digital and classic signs in
high dwell time environments
such as universities and office
buildings.

oOhlmedia also provides
advertising creative and printing
services.

Tony Faure
Chair

Operating & Financial Review

The consolidated profit/(loss)
attributable fo the owners of the
parent entity for the financial year
ended 31 December 2025 was
$16,905,000 (2024: $36,577,000).

A review of operations and results
of the Group for the year ended
31 December 2025 is set out in the
Operating and Financial Review,
which forms part of this Report.

Significant Changes In The
State Of Affairs

There have been no significant
changes in the state of affairs of
the Company during CY25.



Likely Developments &
Expected Results

The Group's prospects and
strategic direction are discussed
in various sections of this Report.
Further information about likely
developments in the operations
of the Group and the expected
results of those operations in future
financial years has not been
included in this Report because
disclosure of the information
would be likely to result in
prejudice to the Group.

Risk Management
Governance

The Company pro-actively
manages risks such as strategic
risk, operational risk, governance
and compliance risk and financial
risk. The Board has mechanisms in
place to ensure management’s
objectives and activities are
consistent with risk management
direction by the Board including
governance structures requiring
Board approval of:

the Group’s strategic plan
and operational objectives;

the Group's policies
regarding governance,
conduct and other risks;

the Group’s annual financial
forecasts and operating
budgerfs;

all contracts and
agreements which exceed
the level of delegation

tfo management in the
Delegated Authority Policy
approved by the Board; and

all project developments
which exceed the level of
delegation fo management
in the Delegated Authority
Policy approved by the
Board.

oOhlmediais a
leading Out of
Home media
company, offering

advertisers the
ability to create
deep engagement
between people
and brands.
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Key Risks

The Company considers the following as being the most relevant risks to the business achieving its strategic,
operational and financial targets:

Business Element Description of risk and the Company’s mitigation
External economic The Company operates in Australia and New Zealand. Several advertiser customers are global
conditions organisations whose media expenditure decisions can be affected by economic conditions in

other jurisdictions. A general disruption fo or downturn in macroeconomic factors such as consumer
confidence, or the media industry specifically, may reduce revenues. This may have a significant
impact on operating profit as a large proportion of the Company’s costs have a fixed component.

The Company positions its operations to balance the opportunity of delivering outcomes for investors
from stronger economic conditions as well as mitigating the impact of economic downturns given the
cyclical nature of the media market. The Company maintains a portfolio of assets which is diversified
across several Out of Home segments and across central business district, transport, metropolitan
(including suburban) and regional areas in Australia and New Zealand. A significant proportion of
arrangements with commercial partners include rent that varies with revenue in a period. The Company
maintains debt financing facilities with liquidity headroom above expected operational needs.

Shifting audience Out of Home audiences were impacted by mandatory stay at home orders / restricted movement

patterns orders by governments in Australia and New Zealand during 2020 and 2021 as a result of the COVID-19
pandemic. This has led to an increase in working from home versus traveling fo the office, supported
by advancements in virtual meeting technology. Given the concentration of assets in CBD areas,
particularly in office, an elongation of working from home patterns adversely impacted Out of Home
audiences and revenues in the office environment. Another pandemic that prompts a government
response whereby Out of Home audience movements are restricted, may reduce revenue for the
duration of the response. The Company's diversity of its assets intfo suburban and regional areas is a
partial mitigant to this risk.

Meeting the evolving Out of Home advertising continues to grow its overall share of total advertising spend, benefiting from

needs of advertisers disruption impacting fraditional media, particularly free-to-air television and terrestrial radio. The OOH
sector continues to invest to meet changing advertiser needs, including in new and creative ways to
drive audience engagement such as 3D anamorphic and dynamic time or temperature campaign
capabilities. For the sector and for oOh!media, growth will be influenced by the ability to continue to
adapt to a changing media landscape, including evolving customer preferences and competitive and
legislative changes. The Board oversees key changes in the media landscape and the appropriateness
of management’s response to such changes. oOhlmedia has developed a diversified portfolio fo
mitigate this risk, with diversity and scale across a number of different environments that deliver return on
investment for advertisers. oOhlmedia has also invested in audience data, verification, scalable systems
and operating models to manage this risk info the future, and continues to have an active role in the
relevant industry bodies to drive continued OOH share of total advertising spend.

Business partners oOhlmedia is dependent on concession contracts with commercial partners fo maintain and manage
its lease and licence portfolio, media agencies to represent this portfolio to their advertiser clients, and
customers who desire the portfolio to advertise their goods and services. Many concession contracts
require oOhlmedia to participate in competitive processes ahead of or at each renewal. Loss or
weakening of relationships with media agencies, a change in the size or structure of the media agency
market, or loss of relationships with key customers could impact the Group's future operating and
business performance. oOhlmedia has developed a diversified portfolio of relationships with numerous
individual commercial partners and with different confract maturity dates to mitigate the impact of
losing individual concession contracts, and has invested in data and insights to give agencies and
customers more focus and reach for their desired audience using oOhlmedia’s unique portfolio.
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Business Element

Description of risk and the Company’s mitigation

Business Continuity

oOhlmedia’s ability to continue normal business operations may be adversely affected by a range of
external and internal risks, including but not limited to: inability of employees to access key technology
operating systems, access by employees to maintain, post and clean physical advertising assets
across Australia and New Zealand, and severe widespread reductions in audiences for oOhlmedia’s
advertising assets across Australia and New Zealand resulting in a significant short term loss of revenue,
as occurred in CY20 and CY21 due to COVID-19 pandemic government restrictions on public
movement. oOhlmedia has deployed resources and strategies to mitigate specific risks: Work, health,
safety and environmental (WHSE), IT and Cyber Security, Regulatory and Governance, all of which
could give rise to a Business Continuity risk — refer to specific risk sections in this report. The Audit, Risk

& Compliance Committee of the Board annually reviews oOh!media’s Business Continuity plans. The
Company's advertising assets are diversified across numerous environments (road, airports, street
furniture, shopping centres, rail), geographically diverse locations across Australia and New Zealand
and the majority of oOhlmedia’s revenues are from national advertisers who use multiple audience
environments. As a result, oOhlmedia has limited business continuity concentration risk for localised
advertising assets.

Business continuity risk could arise as a result of widespread sustained impact to assets and audiences.
The Company maintains debt financing facilities with liquidity headroom above expected operational
needs, operates with rent structures which include a significant element of rent which varies with
revenue and in certain key commercial arrangements fixed rent relief in the event of a pandemic.

Arfificial Intelligence
(A

oOh!media operates in a dynamic media landscape where the accelerated adoption of Al by
competitors in the broader media market presents a strategic risk. Failure to sustainably integrate

Al info core business processes may result in reduced operational efficiency compared to investor
expectations, diminished audience targeting capabilities, and erosion of both the sector’s share and
oOhlmedia’s share of the market. As advertisers increasingly seek data-driven solutions and personalised
engagement, oOhlmedia’s ability to remain competitive depends on ongoing investment in Al-enabled
systems and falent. The Board oversees management’s approach fo Al adoption, ensuring alignment
with strategic objectives and robust governance to mitigate the risk of falling behind industry peers while
protecting against regulatory and reputational risks.

Acquisitions,
new businesses,
and integration

Acquisitions or new businesses (such as reo) may not deliver projected benefits or value, and integrations
may not be successful, resulting in interruptions to the achievement of business strategy. oOhlmedia

has deep experience managing business integrations and where appropriate, appoints full fime project
managers to assist with the management and delivery of integration programs. As required, oOhlmedia
regularly reports against the performance of the integration and the new businesses to the Board.

Regulatory &
Governance

Description of risk and the Company’s mitigation

Regulatory

The Group operates in an industry which is subject to specific regulatory risk, planning development

regulations for deployment of the Group's assets and regulatory changes with respect to advertising
content on the Group's assets. oOhlmedia engages proactively with regulatory and industry bodies
regarding development of regulation and in ensuring compliance by the Group’s activities.

Governance

The Group recognises stakeholder expectations regarding governance for an enterprise of its scale and
operating as a publicly listed entity. A significant failure fo meet expected standards of governance
would impact the reputation and business outcomes for the Group. oOhlmedia engages professional
in-house and where required, external, governance experts to assist its corporate, finance, legal and
operations functions to provide advice and support, and fo manage and review governance processes
and systems.

ESG

Expectations from advertisers, governments, landlords, employees, shareholders and other stakeholders
with regards to the Company's ESG profile continue to evolve. The Company formally established an
ESG function in 2022 and enhances the in-house capabilities through specialist consulting services where
appropriate.
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IT & Cybersecurity Description of risk and the Company’s mitigation

IT security & Failure to appropriately address security risks around external threats to the digital network, IT systems

resilience and data (including personal information) could result in system suspension, loss of control or failure, the
potential loss of intellectual property or a personal information data breach. oOhlmedia has developed
a Cyber Security Strategy and processes. Activities in relation to managing Cyber Security risk are
overseen by a Cyber Security Steering Committee comprising of executives leading the operational
functions in addition fo the IT executive leadership. Cyber risk management activities are reported
regularly fo the Board and its Committees, including the Transformation & Technology Committee.
The business does not acquire nor retain private information of individuals other than employees.

People & Capability Description of risk and the Company’s mitigation

WHSE Work, health, safety and environmental (WHSE) risks could occur causing physical injury or death to
employees or others, psychosocial harm to employees, damage to property or the environment,
damage to reputation and involve regulatory breach. oOh!media has a dedicated Wellbeing, Safety
and Environment function, complemented by a management system that is rigorously enforced.

This team conducts quality assurance on providers to ensure compliance with policies, induction,
licensing requirements, insurance and WHS policies. oOhlmedia has a Group-wide induction and

new site training program for workplace, health and emergency measures and conducts third party
independent audits of its work, health & safety and environmental systems to identify any areas for
continuous improvement. Strategy and processes, policies and activities in relation to managing WHSE
are overseen by a WHSE Steering Committee comprising of executives leading operational functions
across the Group. WHSE risk management activities and all incidents are reported to and considered
regularly by the Board.

Culture, employee The Company has a vibrant and professional culture which embraces colleagues as individuals as
retention & well as confributors. This culture has enabled the Company to grow fo be the largest Out of Home
succession operator in Australia and New Zealand. Business structure and employee capability may not continue to

evolve to meet the growing changes and complexity in the products, market, agencies and emerging
digital environment. This failure may negatively impact the ongoing relevance and performance of
oOhlmedia within the market. As the business evolves, structure, culture and capability is carefully
assessed to ensure it aligns to the business strategy and has the agility to adapt to new favourable
opportunities. oOhlmedia has Group-wide onboarding and subsequent structured and on the job
learning programs, an informal mentoring program, and recognifion programs beyond remuneration.
The Talent & Culture Committee of the Board works closely with the CEO and Chief People & Culture
Officer on the design and implementation of the Company’s culture programs, reviewing results and the
Company’s response and action to regular culture surveys.

Employee retention and succession planning enables the Group’s consistent performance and delivery
of its strategy and competitive success. Significant loss of employees and particular capabilities over a
short period could impact the Company's ability to operate effectively or achieve its revenue targets.
oOhlmedia undertakes short-term and long-term succession and organisational planning for key roles.
Retention and succession activities and outcomes are regularly reviewed by the Board.

Matters Subsequent to Reporting Date

Since the end of the financial year, and after the approval of these consolidated financial statements, the
Board has declared a fully franked dividend of 4.00 cents per ordinary share, amounting to $21,551,000 in
respect of the year ended 31 December 2025 (31 December 2024: $18,857,000). This dividend is payable on 19
March 2026. The financial effect of this dividend has not been brought to account in the consolidated financial
statements for the year ended 31 December 2025 and will be recognised in subsequent financial reports.

No other matter or circumstance at the date of this Report has arisen since 31 December 2025 that has
significantly affected or may affect:

* the operations of the Group in future financial years;
¢ the results of those operations in future financial years; or

* the Group’s state of affairs in future financial years.
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The operations of oOhlmedia Limited and its controlled entities (oOh!) are subject to the Australian
Sustainability Reporting Standards AASB $2 Climate-related Disclosures (AASB S§2), as set by the Austfralian
Accounting Standards Board (AASB).

For further information see the Sustainability Report, which has been prepared in accordance with the
Corporations Act 2001 and AASB S2.

The operations of the consolidated entity are not subject to any other particular or significant environmental
regulation under the law of the Commonwealth of Australia or any of its states or territories, or New Zealand.
The Group has not incurred any significant environmental liabilities.

No proceedings have been brought on behalf of the Group, nor have any applications been made in respect
of the Group under section 237 of the Corporations Act 2001 (Cth).

ASIC Corporations (Rounding in Financial/Directors’ Reports) Instrument 2016/191 (Instrument) issued by the
Australian Securities and Investments Commission (ASIC), relating fo the “rounding off” of amounts in the
Directors’ Report applies to the Company.

Amounts in the Directors’ Report have been rounded off in accordance with the Instrument to the nearest
thousand dollars, or in certain cases, to the nearest dollar, unless otherwise stated.

The record below shows the number of directors’ meetings held during the year, the number of meetings the
directors were eligible fo aftend and the number of meetings attfended.

Total meetings

Tony Faure 14 14

Philippa Kelly 14 14 3 3 5] 5 4 4
Timothy Miles 14 14 4 4 4 4
Cathy O'Connor 14 12

Joe Pollard 14 14 5 4 4 8
Andrew Stevens' 3 & 1 1

David Wiadrowski 14 14 4 4 5 5

H - number of meetings held during the period the Director was a member of the Board/Committee.

A - number of meetings attended by the Director during the period the Director was a member of the Board/Committee.

There were no board meetings held between 8 December 2025, being the date on which James Taylor was
appointed as CEO and MD, and the end of the year.

In addifion, Board sub-committees were convened from fime to time during the period to support the Board in
execution of ifs responsibilifies.

1. Andrew Stevens resigned effective 24 February 2025
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Board Skills, Experience & Diversity

The Board, together with the Talent & Culture Committee, annually reviews the skills, experience and diversity
represented by Directors on the Board and determines whether the composition and mix of these factors
remain appropriate to support the Company’s stfrategy and governance requirements, subject to limits
imposed by the Constitution and the terms served by existing Non-executive Directors.

The results of the 2025 self-assessment of the Directors’ skills and experience are set out in the table below.
The assessment reflects those Directors who confirmed that they possess relevant expertise or experience in
each capability area.

The Board has an average tenure of 6 years and 9 months!, providing an effective balance between deep
corporate knowledge and new perspectives. During 2025, the Board had a male:female ratio of 3:32. With the
commencement of James Taylor as CEO on 8 December 2025, the male:female ratio is 4:2. The current ratio
represents 33.3% female Directors, which continues to be in excess of the minimum 30% recommended by the
ASX Corporate Governance Council for ASX 300 companies.

The Board is confident that it's composition, both during 2025 and following the new CEO fransition in 2026,
provides a strong and appropriate combination of skills, experience, perspectives and gender diversity.
This ensures the Board remains well positioned to provide effective oversight and to enable oOh!media to
execute ifs long-term strategy o drive sustainable growth and maximise shareholder value.

1. Reflects Non-executive Director tenure only, as at 31 December 2025 and excludes Andrew Stevens who resigned 24 February 2025

2. This is inclusive of the outgoing CEO and excludes Andrew Stevens who resigned 24 February 2025.
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Collective skills

Skill Domain Description of the Board
Successful leadership of a large organisation —including Board executive
Leadership experience, Board/Committee leadership, continuous disclosure regime,

and investor engagement.

Strategy & Vision

Experience and acumen in Strategy and Vision, including strategic process and

implementation, strategic measurement and accountability, business planning
and budgeting and portfolio-based capital allocation.

Finance & Capital
Management

Experience in Financial and Capital Management including financial reporting,

financial control and audit, mergers, acquisitions and divestments,
and investor relations.

Risk Management

Experience in Risk Management and Strategy, including risk management
systems, crisis management, and HR and people risks.

Sales, Marketing,
Media & Advertising

Experience in Marketing and Sales, including value drivers and how to win,
sector evolution, and marketing and brand leadership.

Commercial
Property & Assets

Experience in Commercial Property, leasing and asset/inventory management,

including property value drivers, key landlord understanding, tendering and
asset acquisition and asset management and approvals.

¥V JVOG

Digital, Technology
& Data

Experience in technology strategies, including digital strategy, transformation,
sector evolution, data management and cybersecurity risk/data regulation

Culture & Talent

Experience in Culture and Talent, including organisational culfure oversight
and leadership, diversity and inclusion oversight and leadership, setting a
balanced remuneration framework, short and long term incentives and
succession planning.

CO

Health, Safety
& Sustainability

Experience in sustainability governance, environmental impact and emissions
oversight, overseeing strategies designed to respond to both physical and
fransition climate-related risks and opportunities, human rights and modern
slavery oversight, safety culture oversight and root cause analysis.

Advanced General

. Expert

Note: The table above shows the Board skills composition at the date of this Report.
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Corporate Governance

oOhlmedia’s most recent Corporate Governance Statement is available on oOhlmedia’s website under
https://investors.oohmedia.com.au/investor-centre/2page=governance.

Shares Issued & Exercise of Rights

Ordinary shares of oOh!media Limited

At 31 December 2025, there were 5,781,157 performance rights on issue (2024: 4,377,710). In 2025, 658,121
performance rights vested under the Long-Term Incentive Plan and 843,605 performance rights lapsed.
2,905,173 performance rights were granted. These shares were allocated from the Employee Share Trust.

The total number of fully paid shares on issue at 31 December 2025 is 538,781,286 (2024: 538,781,286).

Directors’ Interests in Shares, Rights and Options of the Company

The relevant interests of each Director in the equity of the Company and related bodies corporate as at the
date of this Directors’ Report are disclosed in the Remuneration Report.

Shareholder returns

2025 2024 2023 2022 2021
Adjusted NPAT 34,374 56,286 54,983 56,216 12,689
Profit attributable to
the owners of the 16,905 36,577 34,617 31,516 (10,288)
Company ($'000)
Basic earnings per 32 8 63 53 (17)

share (cents)

Dividends - interim
paid and final 33,674 28,286 28,286 26,368 5,986
declared ($'000)

Dividends per share -
interim paid and final 6.25 5.25 5.25 4.50 1.00
declared (cents)

Share price - closing

AT () 1.30 1.18 1.66 1.26 1.69
Free Cash Flow per

share (cents per 4.9 1.5 8.4 11.5 8.7
share)

Refurn on invested 16.35% 14.92% 15.66% 14.92% 9.12%

capital (%)
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Shareholder returns per share reflect:

The cancellation of:
e 17,561,913 during CY22 as part of the on-market share buy-back;
e 42,302,674 during CY23 as part of the on-market share buy-back.

Net profit amounts have been calculated in accordance with the Australian Accounting Standards.
Dividends for CY25 were fully franked.

Dividends
The following fully franked dividends were paid during CY25 and CY24:

Dividends paid during 2025 Amount per share (cents) Total paid ($)
Final 2024 dividend (paid 27 March 2025) 3.50 18,857,345
Interim 2025 dividend (paid 18 September 2025) 2.25 12,122,579
Dividends paid during 2024 Amount per share (cents) Total paid ($)
Final 2023 dividend (paid 21 March 2024) 3.50 18,857,345
Interim 2024 dividend (paid 23 September 2024) 1.75 9,428,673

The Company's policy is to pay dividends of 40-60 per cent of Adjusted Underlying net profit after tax,

as AASB16 does not have a cash impact and there is no cash replacement cost for the acquired infangibles.
The Board declared a fully franked final dividend of 4.00 cents per ordinary share in respect of the year ended
31 December 2025. This dividend is payable on 19 March 2026. The financial effect of this dividend has not
been brought to account in the consolidated Financial Statements for the year ended 31 December 2025 and
will be recognised in subsequent financial reports. The financial effect of this dividend is outlined in Note 34 of
the financial statements.

The Company's Dividend Reinvestment Plan did not operate for any dividends paid during CY25 and will not
operate for the Final 2025 dividend.
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Indemnification & Insurance of Directors and Officers

The Company, to the extent permitted by law, indemnifies each Director, alternate Director and Executive
Officer of the Company on a full indemnity basis against all losses, liabilities, costs, charges and expenses
incurred by that person as an Officer of the Company or one of its related bodies corporate.

The Company, to the extent permitted by law, may purchase and maintain insurance, or pay, or agree to
pay, a premium for insurance for each Director, alternate Director and Executive Officer of the Company
against any liability incurred by that person as an Officer of the Company or its related bodies corporate,
including a liability for negligence or for reasonable costs and expenses incurred in defending or responding
to proceedings, whether civil or criminal and whatever their outcome.

The Company may enter into contfracts with a Director or former Director agreeing to provide continuing
access to board papers, books, records and documents of the Company that relate to the period during
which the Director or former Director was a Director. The Company may arrange that its related bodies
corporate provide similar access to board papers, books, records or documents.

Insurance Premiums

The Company has paid insurance premiums in respect of Directors’ and Officers’ Liability insurance for the
year ended 31 December 2025 and since the end of that year. Such insurance contracts insure against
certain liability (subject to specific exclusions) of persons who are or have been Directors, alternate Directors
or Executive Officers of the Company or in that capacity to the extent allowed by the Corporations Act 2001
(Cth). The terms of the policies prohibit disclosure of the liability and premium paid.

Non-audit Services

During the year, KPMG, the Company’s auditor, performed certain other services in addition to its
statutory duties.

The Board has considered the non-audit services provided during the year by the auditor, and, in accordance
with the advice received from the Audit, Risk & Compliance Committee, is satisfied that the provision of those
non-audit services during the year by the auditor is compatible with, and did not compromise, the auditor
independence requirement of the Corporations Act 2001 (Cth) for the following reasons:

¢ dall non-audit services are subject to corporate governance procedures, including oOh!’s Non-Audit
Services Policy, adopted by the Group and have been reviewed by those charged with the governance
of the Group throughout the year to ensure they do not impact the integrity and objectivity of the
auditor; and

* the non-audit services provided do not undermine the general principles relating to auditor
independence as set out in APES 110 Code of Ethics for Professional Accountants (including
Independence Standards) as they did not involve the auditor reviewing or auditing its own work, acting
in a management or decision-making capacity for the Group, acting as an advocate to the Group or
jointly sharing the risks and rewards.

Details of the audit and non-audit service fees paid or payable to the Company’s auditor during the year are
disclosed in Note 31 of the financial statements.
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Audit and assurance services 2025 2024 2023

$ $ $
KPMG Australia
Audit and review of Financial Statements 858,153 825,589 871,261
Other assurance services 137,150 131,190 2,050
Total audit and assurance services 995,303 956,779 873,311
Other services 2025 2024 2023
) $ $
KPMG Australia
Taxation compliance and advisory services 146,126 163,563 158,477
Total other services 146,126 163,563 158,477
Total auditor’s remuneration 1,141,429 1,120,342 1,031,758

Other Information
The following information, contained in this Annual Financial Report, forms part of this Directors’ Report:

¢ Operating and Financial Review

e Board of Directors

¢ Audited Remuneration Report

¢ Lead Auditor’'s Independence Declaration

This Report is made in accordance with a resolution of Directors, pursuant fo section 298(2)(a) of the
Corporations Act 2001 (Cth).

Signed on behalf of the Directors.

e, 7

Tony Faure

Chair
16 February 2026, Sydney
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KPMG
| 8ad Audifor's Independence Declaration under
oection 3U/6 af the Gorparations Act 2001

To the Directors of oOh!media Limited

| declare that, to the best of my knowledge and belief, in relation to the audit of the Financial Report and
the review of the Sustainability Report of oOh!media Limited for the financial year ended 31 December
2025 there have been:

i. no contraventions of the auditor independence requirements as set out in the
Corporations Act 2001 in relation to the audit of the Financial Report and the review of the
Sustainability Report; and

il. no contraventions of any applicable code of professional conduct in relation to the audit of
the Financial Report and the review of the Sustainability Report.

K PrIG

KPMG Patrick Maloney

Partner
Sydney

16 February 2026

KPMG, an Australian partnership and a member firm of the KPMG global organisation of independent member firms affiliated with KPMG
International Limited, a private English company limited by guarantee. All rights reserved. The KPMG name and logo are trademarks used
under license by the independent member firms of the KPMG global organisation. Liability limited by a scheme approved under
Professional Standards Legislation.
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Remuneration Report
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Chair’s
Letter

Dear Shareholders,

On behalf of the Board, | am
pleased to present oOh!media’s
Remuneration Report for the year
ended 31 December 2025 (CY25).

While a detailed review of the
Company'’s financial performance
is covered in the financial results

in this Annual Report, we are
pleased that oOh! delivered
full-year revenue growth of 8.8%
and adjusted underlying EBITDA
growth of 8.0%, with Out of Home
continuing fo outperform the
broader Australian media sector.

Remuneration Framework

We remain committed to a
remuneration framework that
aligns executive reward with
Company performance and the
creation of long-term shareholder
value. The framework combines
fixed remuneration with short-term
incentives tied to annual financial
and strategic objectives, and
long-term incentives linked to
sustained value creation through
return on capital and free cash
flow generation and relative Total
Shareholder Return.

For CY25, no material changes
were made to the remuneration
framework, and the Board does
not anficipate changes for CY26.
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Short-Term Incentives (STI)

For CY25, the STl plan weighting
for revenue was reduced by

5%, offset by a corresponding
increase in the market share
metric fo drive greater focus on
competitive positioning and align
with oOhl’s strategic priorities. The
Company exceeded ifs revenue
target and achieved 97% of its
adjusted underlying EBITDA targef,
but fell short of the Market Share
target, resulting in 68% of the
target potential payout being
awarded. Further details of the

STl outcomes can be found in

the Executive KMP STI Outcomes
section of this report.

Long-Term Incentives (LTI)

The CY23 LTl Plan did not vest as
the performance measures were
not achieved. Further details of
the outcomes can be found in the

LTI Outcomes section of this report.

No changes have been made to
the CY26 LTI plan.

Philippa Kelly
Chair, Talent & Culture Committee
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Leadership Transition

Managing Director and CEQO,
Cathy O'Connor announced

in April her intention to depart
oOh! towards the end of 2025.
After conducting an extensive
search, we were delighted to
appoint James Taylor as our new
Managing Director and CEQO in
December 2025 to lead oOh!
through its next phase of growth.

The Board acknowledges Cathy's
significant contribution to oOh!
during the past five years, in what
has been a very transformative
period. She led the business
through particularly challenging
market conditions, including the
impacts of the COVID pandemic,
and has been instrumental in

positioning oOh! through its recent

tender wins that will drive future

revenue and market share growth.

Cathy's departure arrangements,
detailed in the CEO Transition
Arrangements section of this
report, reflect her committed
service and significant
contribution over this period.
Cathy stepped down as Key
Management Personnel (KMP) in
December 2025, but remained
with the Company through to 30

January 2026 to support an orderly

and smooth leadership fransition.
Accordingly, Cathy forfeited her
entittement to the CY25 STl and
CY24 and CY25 LTI awards.

The total remuneration package
for James is broadly comparable
to his predecessor, and his
remuneration arrangements
were set following a rigorous
benchmarking process and
reflect the market positioning
necessary to attract an external,
proven CEO of his calibre and
deep media and advertising
industry experience.

Retention Arrangements

To maintain business stability
during the CEO fransition, the
Board also provided one-off
retention equity grants to CFO,
Chris Roberts and a number

of other senior execufives.

These retention awards were
selective and provided only
where considered necessary to
safeguard business continuity.
Chris and other recipients

are regarded as essential in
maintaining operational stability
and supporting execution of the
Company'’s strategy during the
leadership transition.

Vesting of the awards is subject
to continued service and
conduct requirements over the
retention period, as well as the
achievement of performance
conditions linked to minimum
market share growth and EBITDA
margin tfargets, ensuring the
awards are aligned with both
retention and the delivery of
shareholder value.
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Summary

With significant growth through
the first half, tempered by

lower trading conditions in the
second half, we are confident
that this year's remuneration
outcomes adequately reflect the
performance of oOh! and are
aligned with the interests of our
shareholders, while supporting
our ability to retain the executive
capability required to deliver on
our strategic objectives.

In closing, | would like to extend
my gratitude to the entire

oOh! team for their dedication

throughout 2025 and thank our
shareholders for your continued
support.

Philippa Kelly
Chair, Talent &
Culture Committee
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This Remuneration Report explains the Board'’s approach to executive remuneration, the performance
measures, link to sirategy and Company performance.

The Remuneration Report has been audited as required by section 308 (3C) of the Corporations Act
2001 (Cth).

1. Key Management Personnel

The Remuneration Report details the remuneration framework and outcomes against that framework for Key
Management Personnel (KMP) for the year ended 31 December 2025. KMP are those persons having authority
and responisibility for planning, directing and confrolling the major activities of oOhlmedia, including any
Director (whether Executive or otherwise) of the Company. For oOh!media, in addition to the Non-executive
Directors, the CEO and CFO have been identified as Executive KMP.

The table below details KMP during the reportfing period.

Name Position Term 2025

Non-Executive Directors (NEDs)

Tony Faure Chair and Independent Non-executive Director Full year
Philippa Kelly Independent Non-executive Director Full year
Timothy (Tim) Miles Independent Non-executive Director Full year
Joanne (Joe) Pollard Independent Non-executive Director Full year
Andrew Stevens® Independent Non-executive Director Up to 24 February 2025
David Wiadrowski Independent Non-executive Director Full year

Executive KMP

Former Chief Executive Officer and Managing

. , >
Catherine (Cathy) O’Connor’ Director (CEO)

Part year to 8 December 2025

James Taylor® Chief Executive Officer and Managing Director (CEO)  Part year from 8 December 2025

Christopher (Chris) Roberts Chief Financial Officer (CFO) Full year

a. Andrew Stevens retired on 24 February 2025.
b. Cathy O'Connor resigned as CEO and Managing Director effective 8 December 2025.
c. James Taylor commenced as CEO and Managing Director effective 8 December 2025.

2. Remuneration approach and framework

Objectives and principles

The overarching objective of oOhlmedia’s remuneration framework is to attract, retain and motivate the
right talent and align rewards to performance. This objective is underpinned by the guiding principles that
remuneration be market competitive, performance-related, fair, and easily understood.

Executive incentives are performance-based and “at-risk”. They are designed to reward achievement of
oOhlmedia’s annual financial and strategic goals, as well as long-term growth in shareholder value.

Approach to determining remuneration

Total remuneration comprises fixed annual remuneration (FAR) and performance-based remuneration in the
form of both short-term and long-term incentives. Total remuneration is reviewed on an annual basis taking
into consideration market data, performance of the Company and the individual as well as market conditions.

The approach is to position remuneration for Executive KMP principally within a competitive range of

industry peers. There is also consideration of other Australian listed companies of a similar size, complexity,
and prominence.
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Executive KMP remuneration structure

The Board and the Talent & Culture Committee (TCC) review the remuneration structure on an annual
basis to ensure it remains fit-for-purpose to support the achievement of the Company’s financial and
strategic objectives.

Remuneration is structured so that a substantial portion of remuneration is delivered in equity through deferred
STl or LTI. The table below shows that remuneration to Executives is earned over a period of up to three years.
This ensures that the interests of our most senior leaders are aligned with shareholders and the delivery of the
long-term business strategy.

Below is an overview of the remuneration structure for Executive KMP, with further detail on the STI and LTI
Plans, including performance metrics, in the following sections.

Remuneration element

Fixed Annual Remuneration (FAR)

¢ Reflects core performance requirements and role expectations relative to the scale and size of oOhl!’s business and the
internal and external market.

¢ Comprises base salary, non-monetary benefits, and superannuation.

Performance-based remuneration (at-risk remuneration)

Short-Term Incentive (STI)

* Linked to clearly specified annual performance targets that are aligned to the Company’s annual and medium-term financial
and strategic objectives.

* Delivered as 2/3 cash, and 1/3 deferred equity in the form of restricted shares.

¢ Restricted shares are subject to a 12-month restriction period and release is dependent upon continued employment and a
conduct/behaviour assessment.

Long-Term Incentive (LTI)

¢ Linked to Company financial performance hurdles that are measured over a 3-year performance period to align the interests
of Executive KMP and other key employees with shareholders by focusing on long-term growth.

e Delivered as equity in the form of performance-rights.

* Vesting of performance rights are subject to achievement of performance hurdles as well as continued employment and
conduct/behaviour assessment.

Remuneration adjustment and clawback

The Board retains discretion to adjust performance-based remuneration where it determines it is appropriate.
In exercising this discretion, the Board considers Company performance and individual conduct, including
behaviour in accordance with the Company’s values and Code of Conduct. Circumstances that may
warrant adjustment or clawback include fraudulent or dishonest behaviour, gross misconduct and, breach of
obligations or material financial misstatements.
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Executive KMP pay mix

Consistent with oOhlmedia’s remuneration philosophy and framework, the annual remuneration review for
Executive KMP confinues to be focused on re-weighting towards af-risk components to align with the desired
pay mix for Total Target Remuneration, which is fixed remuneration at 50%, short-term incentives (STl) at 25%,
and long-term incentives (LTl) at 25%.

The graphs below illustrates the FY25 pay mix for Executive KMP at both Target and Maximum opportunity.

Executive KMP pay mix
Target Max

100% —

33% 33%
80% — 46% 37% 37%

45%
60% —

40% —

20% —|

0%

Outgoing CEO® Incoming CEO® CFO¢ Outgoing CEO® Incoming CEO® CFO¢

W TFR W sTi L

Note:

a.  Pay mix datfa for Cathy O’Connor (Outgoing CEO) illustrates her remuneration framework at target and maximum, consistent with her
employment agreement. While no STl or LTI awards were granted for FY25, presenting the framework allows for meaningful comparison
with the incoming CEQ's structure.

b.  The pay mix shown for James Taylor (Incoming CEQ) is based on annualised 2025 amounts for salary, short-term incentive and long-term
incentive. From 2026, James Taylor's target pay mix will shift further towards at-risk remuneration, with Fixed Pay reducing to 43%, STl at
16%, and LTl at 41%, reflecting the Board’s continued focus on aligning executive remuneration with performance and shareholder
outcomes.

c.  The pay mix shown for Chris Roberts includes the 2025 LTI Retention amounts.

3. Executive KMP Short-Term Incentive (STI) Plan

Overview
Purpose To reward the achievement of annual performance targets aligned with oOhlmedia’s business strategy and
objectives to deliver sustainable stakeholder outcomes.
Funding The pool to fund the STI Plan is determined by the Group's financial performance.
Deferral 1/3 of annual STl outcome is deferred into equity in the form of 1-year Restricted Shares with the remaining 2/3 paid

as cash.

Participants may voluntarily elect for the deferred portion to be subject to post-vesting disposal restrictions for up to
15 years from commencement of the annual performance period.

The number of Restricted Shares granted is determined using the 10-day volume weighted average price
(VWAP) of an ordinary share (ASX:OML) following the release to market of the Company’s annual financial results
announcement (rounded down to the nearest whole number).

Performance metrics

The table below relates to the performance period 1 January 2025 to 31 December 2025. To drive a confinued
focus on achieving market share the weighting for both the revenue and market share measures were made
equal for the 2025 performance year.
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Component Description Overall
Weighting
Company metrics (70%) Adjusted underlying EBITDA margin measure: Adjusted underlying EBITDA Margin is used as a 35%
Company performance measure fo reward profitable growth.
EBITDA margin Payout outcome
<18.8% Nil
18.8% (threshold) 50%
18.8% - 20.8% Pro-rated increase between 50%-100%
20.8% (target) 100%
20.8% - 22.8% Pro-rated increase between 100%-150%
> 22.8% (maximum) 150%
Revenue Achievement measure: The Revenue Achievement measure is infended fo reward 17.5%
growing oOh!'s revenue and more broadly leading Out of Home share of media growth.
Revenue Payout outcome
< 95% of budget Nil
95% of budget (threshold) 25%
Pro-rated increase on a straight-line basis
% - 100% t
75% - 100% budge between 25%-100%
100% budget (target) 100%
100% - 105% budget Pro-rated increase between 100%-150%
> 105% budget (maximum) 150%
Market Share measure: The Market Share measure complements the Revenue Achievement
. . - 17.5%
measure, to ensure that revenue growth is not simply due to sector growth, by requiring oOh! to
maintain or grow position as a market leader in the Out of Home market.
Market share' Payout outcome
<36.5% Nil
36.5% (target) 100%
37.5% Pro-rated increase on a straight-line basis
e between 100%-130%
>38.5% 130%
Shared Leadership & Shared Leadership & strategic priorities 15%
individual strategic metrics
(30%) In 2025, Executive KMP and Executives were assigned a shared KPI focused on fostering a high-
performance culture. Key priorities included:
. Enhancing customer focus and operational efficiency.
. Demonstrating enterprise leadership behaviours and values.
Individual strategic business metrics: Executive KMP are assigned individual objectives based on 15%
their specific area of responsibility. These objectives are set annually and are directly aligned to °
the Board approved financial, operational, and strategic objectives.
Total 100%
Note: This is a summarised form of the STI metrics.
1. For CY25, the target has been revised from 38.8% to 36.5%, with
the weighting increased from 14% to 17.5% and payout thresholds
adjusted accordingly (cap now >38.5%, previously >39.8%).
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4. Executive KMP Long-Term Incentive (LTI) Plan

Overview
Purpose To provide a shareholder aligned incentive to attract, retain and motivate eligible senior employees whose current
and potential contributions are important to the long-term success of oOh! Media
Overview Performance rights with a three-year performance period subject to performance against three Company financial
measures.
Award LTl'is awarded as a dollar value. The number of performance rights granted is determined by dividing the dollar

value by the face value of an ordinary share (ASX:OML). The face value is calculated using the 10-day volume
weighted average price (VWAP) following the release of oOh! Media’'s annual financial results. Performance rights
are granted for nil consideration.

Vesting date

Awards are tested for vesting against the achievement of the performance hurdles at the end of the three-year
performance period, generally in February each year. Final vesting is subject to Board approval.

Cessation of
employment

If an Executive KMP ceases employment with oOhlmedia before the end of the performance period, their
entitlement to rights (if any) will:

¢ Lapse in fullin the event of resignation or termination for cause, or

* Subject fo Board discretion and approval, may be provided in full or pro-rated in the event of redundancy,
il health, death, or other limited exceptional circumstances.

Performance metrics

The table below relates to the performance period 1 January 2025 to 31 December 2027.

Component

Measure Weighting

FCF
Cumulative Free Cash

Flow per share

FCF aligns incentives with shareholder interests by measuring and rewarding oOhlmedia’s 33%
ability to generate cash flow on a per share basis. FCF is cash that's available to be

distributed fo shareholders or for further investment and is more transparent (vs. earnings)

due to the impact of AASB 16 which can be distortionary on earnings per share (EPS).

The value of the Company is partially determined by the market’s assessment of oOhl’s

ability to generate cash flow as this ultimately funds dividends and future expansion

opportunities.

¢ Measured as cents per share (cps) over the 3-year performance period.

¢ Calculated as (operating cash flow less capital expenditure and finance lease
liabilities paid during the performance period) divided by (weighted number of
issued shares on issue during the performance period).

FCF Vesting outcome

<22.5cps Nil

22.5 cps 50%

22.5-30.1 cps Straight line pro-rated 50%-100%
30.1 cps 100%

30.1 - 42.6 cps Straight line pro-rated 100%-150%
> 42.6 cps 150%
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Component

Measure Weighting

ROIC

Return on Invested Capital

ROIC aligns incentives with generating shareholder returns relative to the 33%
deployment of the Company’s capital. ROIC is a profitability performance

measure of the return earned relative to the amount of capital (equity & debt)

provided by shareholders and lending institutions to generate earnings.

* Measured as a % over the final year in the 3-year performance period.

¢ Calculated as (adjusted underlying EBITDA') divided by (the average of
the opening and closing balances of invested capital for the performance

period).
ROIC Vesting outcome
<18.2% Nil
18.2% 50%
18.2-19.9% Straight line pro-rated 50%-100%
19.9% 100%
19.9 - 25.0% Straight line pro-rated 100%-150%
> 25.0% 150%
RTSR RTSR aligns incentives with investor returns relative to the ASX Small Ordinaries 33%

Relative Total Shareholder Return

Industrials index (XSI). RTSR indicates the overall returns an investor earns from the
shares of a Company.

* Measured as a position against peer group performance (percentile).

¢ Calculated as aggregate dividends paid during the 3-year performance
period plus the share price movement from the beginning fo end of the
performance period.

RTSR Vesting outcome

< 50th percentile Nil

50th percentile 50%

50th — 75th percentile Straight line pro-rated 50%-100%
> 75th percentile 100%

Total 100%
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KMP Long-Term Incentive Retention Award

Component Measure Weighting
Tranche 1 Tranche 1 50%
Service Measured based on service for the 1.5 year period ending 1 March 2027:
. The continued employment and conduct with the Company until the end of the vesting
period; and
. No verbal or written notice of intention to terminate the employment with oOh! prior to the
end of the vesting period has been provided.
Tranche 2 Tranche 2 50%
Market share Measured based on minimum market share growth and service for the 1.5 year period ending 1

. The continued employment and conduct with the Company until the end of the vesting
period; and

. No verbal or written notice of infention to terminate the employment with oOh! prior to the
end of the vesting period has been provided.

. Minimum market share growth of 1.0% calculated as CY26 (1 Jan 2026 — 31 Dec 2026)
market share minus 34.3% being the 12-month rolling market share as at 30 June 2025
(excluding revenue confribution of Auckland Transport) and;

CY26 adjusted underlying EBITDA margin must meet or exceed the higher of:
1. CY26 budgeted margin (per CY26 Board approved budget) or,
2. CY25 actual margin (per CY25 audited financial results).

If these performance conditions are not met, all Rights in Tranche 2 will lapse.

Total 100%

1. Adjusted underlying EBITDA refers to earnings before interest, tax, depreciation, amortisation and impairment excluding the impact of non-
operating items and fixed rent obligations previously recognised in cost of goods sold and OPEX pre AASB16.

2. Invested capital is total equity plus net debt.

3. Market Share = [0Oh! reported revenues — other] + [[OMA (Aus) + OOHMAA (NZ) gross revenues) excluding oOh!’s confribution + oOh!
reported revenues — other).

5. Company performance and remuneration outcomes

Business Performance

Financial highlights 2025 2024 2023 2022 2021
Adjusted underlying EBITDA ($'000) 139,127 128,859 130,174 127,096 77.552
Adjusted underlying EBITDA margin (%) 20.1 20.3 20.5 21.4 15.4
Profit/(loss) attributable to the owners of the company ($'000) 16,905 36,577 34,617 31,516 (10,288)
Basic earnings/(loss) per share (cents) 3.2 6.8 6.3 5.3 (1.7)
Dividends - interim paid and final declared ($'000) 33,674 28,286 28,286 26,368 5,986
Dividends per share - interim paid and final declared (cents) 6.25 5.25 5.25 4.50 1.00
Share price - closing at balance date ($) 1.30 1.18 1.66 1.29 1.69
Change in share price year ($) 0.12 (0.48) 0.37 (0.41) 0.03
Free Cash Flow per share (cents per share) 4.9 1.5 8.4 11.5 8.7
Return on Invested Capital (%) 16.35 14.92 15.66 14.92 9.12
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FY25 Executive KMP STl Outcomes

The scorecard assessment below relates to the performance period 1 January 2025 to 31 December 2025.

Component Description

% Outcome

Company metrics (70%) Adjusted underlying EBITDA margin 80%
Revenue Achievement 109%
Market Share 0%
Overall achievement of company metrics 68%
Shared & individual strategic business
metrics (30%) CEO (James Taylor) 100%
CFO (Chris Roberts) 81.3%
The STl performance outcomes and awards are provided in the following table.
KMP STl Outcome STI Cash ($)° STl Deferred STl Outcome STlasa %
(S) Equity ($)° as a % of of target
maximum opportunity
opportunity
CEO© 24,834 = $16,639 S $8,195 51.7% 77.6%
CFO 208,728 = $139,848 + $68,880 48.0% 72.0%

a. Payable in Q1 2026
b. Payable in Q1 2027 subject to satisfaction of release conditions.

c. In accordance with his contractual terms, CEO James Taylor will receive a pro rated 2025 STl outcome of $24,834 with 33% to be delivered
in equity, subject to shareholder approval at the 2026 AGM. Former CEO Cathy O'Connor has forfeited the 2025 STI.
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LTI Outcomes

The assessment below relates to the 3-year period from 1 January 2023 to 31 December 2025.

Component Outcome

% Achievement

FCF

15.18 cents per share 0%
Cumulative Free Cash Flow per share
ROIC
16.35% 0%
Return on Invested Capital
RTSR
43.48 percentile 0%
Relative Total Shareholder Return
Overall vesting of the 2023 LTI Award 0%

6. Non-executive Director Remuneration

The Board and the TCC aim to set Non-executive Directors’' remuneration at a level that aftracts and retains
high calibre and talented Non-executive Directors. The aggregate amount provided to all Non-executive
Directors for their services as Directors, as set by oOhlmedia, must not exceed $1,400,000 in any financial year,

as approved at the 2020 AGM.

The Non-executive Director fees for 2025 were increased by 2.5% in 2025 to ensure fees remain aligned with

general market movements.

2025
Board / Committee Chair Member
Board $281,875 $142,475
Audit, Risk & Compliance $28,185 $14,350
Talent & Culture $28,185 $14,350
Transformation & Technology $20,500 $10,250
Per diem fee - $1,790

All amounts are inclusive of superannuation and the Chair of the Board receives no extra member fees in

addition to the Board Chair fee.

Subject to oOh! Board Chair and TCC Chair approval, a per diem fee may be applied to recognise excessive
additional responsibility or time commitments. No per diem payments were made in 2025.
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Minimum shareholding requirement
All Non-executive Directors have met their minimum shareholding requirements as at 31 December 2025.
The Board has a minimum investment policy for the Non-executive Directors requiring them to acquire

on market shares totalling a minimum total acquisition cost of one fimes the base fee that is paid to Non-
executive Directors (“Minimum Investment”) within three years following the date of their appointment.

7. Performance and remuneration Governance

Board

The Board and the TCC maintain overall responsibility for oversight of the Company’s remuneration policy
and the principles and processes which give effect to that policy. The Board approves, having regard to the
recommendations of the TCC, the:

¢ Size, composition and criteria for membership of the Board, including review of Board succession
plans, performance evaluation and the succession of the Chair, CEO and CFO, as well as Executive
performance assessment processes and results;

e Company's remuneration, recruitment, retention and fermination policies and procedures for senior
management;

¢ Company's incentive strategy, performance targets and bonus payments, including major changes and
developments to the Company’s equity incentive plans; and

» Effectiveness of the Diversity, Equity & Inclusion Policy.

Talent & Culture Committee and Board Oversight

The TCC operates under a charter and set of responsibilities approved by the Board. The charter can be found
on the Company's Governance page in the Investors section of the oOhlmedia website — www.oohmedia.
com.au and further detail on the TCC's responsibilities can be found in the Company's most recent Corporate
Governance Statement.

Service Agreements

Executive KMP

oOhlmedia has entered into service agreements with each Executive KMP. The Group retains the right to
terminate a contract immediately by making payment equal to the agreed number of months’ fixed annual
remuneration (FAR) in lieu of notice, including superannuation plus any statutory entittements of accrued
annual and long service leave. The service contracts outline the components of remuneration but do not
prescribe how remuneration levels are modified year-to-year.

The key conditions of the service agreements of the Executive KMP are set out in the following table.

Name Agreement Agreement Notice of Notice of Termination
commenced expires termination by termination by  payment under the
Company Employee contract

Cathy O’Connor
(Former MD & CEO) 01-Jan-21 08-Dec-25 12 months 12 months 12 Months FAR
James Taylor 08-Dec-25 No expiry 12 months 12 months 12 Months FAR
Chris Roberts 01-Aug-22 No expiry 6 months 6 months 6 Months FAR

Annual Report 2025 « oOh!media . 73



CEO Transition Arrangements
Cathy O’Connor

Cathy O'Connor ceased as CEO and KMP effective 8 December 2025, and continued fo be available as a
strategic advisor until 30 January 2026 as her final day of employment.

On Cathy’s departure, the following payments and freatments were determined:

e termination benefits of $1,245,616 representing 12 months FAR, in addition to payments related to her
strategic advisory role of $198,710 for the period up to 30 January 2026.

e $329,077 accrued statutory annual leave and long service leave entitlements up to 30 January 2026.

Cathy forfeited her FY25 STl and the 2024 LTI grant, with her 2025 LTI grant having been withdrawn from the
2025 AGM following Cathy's resignation in the first half of the 2025 calendar year. While Cathy remained
eligible for the FY23 LTI grant, festing of the applicable performance conditions determined that the award
did not vest and, in accordance with the original terms of the grant, the FY23 LTI lapsed in full.

James Taylor

James Taylor commenced employment with oOhlmedia as CEO and KMP effective 8 December 2025.
The remuneration quantum and terms of James’' employment are as publicly disclosed on 11 August 2025
and include:

e FAR of $1,344,000,
e STl on-target of $500,000 and up to $750,000 at maximum (150% of on target), and
e LTl opportunity of $1,300,000 at face value.

The relevant incentive equity grants will be subject to shareholder approval at the AGM in May 2026.
CFO Retention Arrangements

In light of the CEO fransition and in recognition of the strong in-role performance Chris Roberts has
demonstrated since his appointment to the CFO role, Chris has received a one-off retention grant of 300,030
rights ($500,000 face value) that will vest in two equal tranches at the end of the 1 March 2027 vesting period.
Tranche 1 and 2 are both subject to service conditions, but the Tranche 2 rights will only vest subject fo the
additional business performance conditions. (Refer to section 4).

Non-executive Directors
Non-executive Directors’ terms of appointment have no fixed end date, no fixed nofice of termination period,
nor any agreed termination payments. All Non-executive Directors may not hold office without re-election by

shareholders beyond the third Annual General Meeting following appointment or the meeting at which they
were last elected.

KMP Related Party Transactions

There were no KMP related party fransactions during the reporting period.
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8. Statutory remuneration table

The following statutory remuneration disclosure table for KMP has been prepared in accordance with
accounting standards and the Corporations Act 2001 (Cth) requirements. The amounts shown relating to
share-based remuneration are equal to the accounting expense recognised in oOhlmedia’s Consolidated
Financial Statements in respect of the LTI rights grant. These amounts do not reflect the actual realisable value
received in FY25 year or in future years.

Short-term benefits Long-term benefits Post- Termination
Share-based Payments employment Benefits
Name Year Cash Non- STl STI LTI Supere® Termination Total Total %
Salary ~ monetary  Cash’  Restricted  Performance Payments Performance
and Fees Shares Rights® related®

Non-executive directors

2025 252,339 - - - - 29,536 - 281,875 -
Tony Faure

2024 247,192 - - - - 27,808 - 275,000 -
philppa 2025 187.638 - - . . 5230 . 192,868 .
Kelly 2024 176,500 - - - - 0 - 176,500 -

2025 159,752 - - - - 4,793 - 164,545 -
Tim Miles¢

2024 158,716 - - - - 5811 - 164,527 -

2025 147,976 - - - - 17,390 - 165,366 -
Joe Pollard

2024 137,529 - - - - 15,471 - 153,000 -
Andrew 2025 36,547 - - - - 4,203 - 40,750 -
Stevens? 2024 146518 - - - - 16,482 - 163,000 -
bavid 2025 180,054 - . : . 4956 : 185,010 .
Wiadrowski 504 175,846 - - - - 4,654 - 180,500 -
Executive KMP
Cathy 2025 1,454,221 14,507 - (42,738) (218,814) 29,966 1,444,323 2,681,465 -
O'Connor  50p4 1306335 14751 139,660 79,845 264,305 28,666 - 1,833,562 26.4%
James 2025 94,317 1,028 16,639 8,195 2,374 7.500 - 130,053 20.9%
Taylore 2024 ~ ~ ~ ~ ~ ~ ~ ~ ~
Chris 2025 624,178 - 139,847 68,880 105,682 29,966 - 968,553 32.5%
Roberts 2024 470014 - 56,368 31,365 69,644 28,666 - 656,057 24.0%

a. Fair value of performance rights related to the LTI grants. The fair value of non-market hurdles has been assessed and adjusted for
probability in accordance with accounting standards.
b. Performance-related percentage is calculated by adding cash STl and share-based remuneration amounts (all of which have
performance hurdles that determine payment) and dividing by fotal remuneration.
c. Tim Miles’ salary has been converted from New Zealand dollars to Australian dollars, exchange rate applied 1.11. Prior year amount has
been restated to reflect appropriate foreign exchange franslation, using a rate of 1.09.
. Andrew Stevens retired on 24 February 2025.
. Superannuation concessional contribution cap has been applied to Cathy O'Connor and Chris Roberts.
For FY25, the STI Cash amount relates to 2025 remuneration outcomes, which will be paid in Q1, 2026.
. The remuneration amounts stated for James Taylor are part-year figures to reflect the 2025 period served from 8 December 2025.

Q ™ 0o o
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9. KMP Shareholdings

The following table sefs out the movement during the reportfing period in the number of ordinary shares in
oOhlmedia held directly, indirectly or beneficially, by KMP, including their related parties.

Name of KMP Shares held at Net change® Held at Met minimum Required to
1-Jan-25° 31-Dec-25° share-holding meet minimum

requirement® investment

Tony Faure 397,338 - 397,338 Yes Feb 22
Philippa Kelly 160,000 - 160,000 Yes Sep 22
Tim Miles 237,000 - 237,000 Yes May 22
Joe Pollard 101,461 5,300 106,761 Yes Aug 24
David Wiadrowski 150,000 - 150,000 Yes Nov 22
Andrew Stevens© 123,200 - 123,200 n/a Sep 23
Cathy O’Connor 368,211 233,931 602,142 n/a n/a
James Taylor - 32,258 32,258 n/a n/a
Chris Roberts 208,427 65,844 274,271 n/a n/a

a. Based on cumulative acquisition cost of Minimum Investment.

b. Shares reported include holdings on ordinary shares in oOh!media and deferred restricted share units awarded under the Deferred Short-

term Incentive Share Scheme (DSTI).
c. Andrew Stevens retired from the Board on effective 24 February 2025.

10. Executive KMP: Movement in Rights over ordinary shares

The following table sets out the movement during the reporting period in the number of rights over ordinary
shares in oOhlmedia held directly, indirectly or beneficially, by Executive KMP or officers in oOhlmedia,
including their related parties.

Number of Ve's!mg Number Ve'sflng Number and Number Held at 31
Name of . conditions of granted as conditions of . December
. Rights held at . valve - vested  lapsed during
Executive KMP 1 Jan 2025 those held at remuneration those granted and exercised 2025 2025 and
1 Jan 2025 during 2025 during 2025 not vested
e e 1,282,742
1,282,742 e
Cathy 100% CY23 LTI
O'Connor (CYZST’”C V24 ROIC i ROIC i & 100% CY24 i
LTl forfeited
TSR TSR
FCF FCF
James Taylor - ROIC 39.674 ROIC - - 39.674
TSR TSR
FCF FCF
ROIC ROIC
359,022 TSR TSR 157,233
Chris Roberts (CY23, CY24 493,854 - 100% CY23 LTI 695,643
LTI) . . forfeited
Service Service
Market Share Market Share
& EBITDA & EBITDA

This table includes LTI forfeitures in relation to CY23 grant based on testing of performance hurdles for the period 1 January 2023

to 31 December 2025.

oOh!media -«
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The rights over ordinary shares granted in the period were:

Executive

) No. of rights Face value Fair valve at Fair value at .
KMP Grant Vesting Vesting
Plan date conditions granted at grant date grant date grant date ($ date
during 2025 ) ) per right)
James LTl May-26 39.674 59,357 59,357
Taylor® 2025 LTI
Cumulative FCF 13,225 19,786 19,786 1.496
Feb-28
ROIC 13,225 19,786 19,786 1.496
TSR 13,224 19,785 19,785 1.496
Chris LTl May-25 493,854 790,736 702,544 Feb-28
Roberts
Cumulative FCF 64,608 96,912 95,620 1.480
ROIC 64,608 96,912 95,620 1.480
TSR 64,608 96,912 80,760 1.250
Sep-25  Service 150,015 250,000 215,272 1.435 Mar-27
Market Share
2 EBITDA 150,015 250,000 215,272 1.435

a. The 2025 LTl rights will be granted to James following shareholder approval at the May 2026 AGM. The grant represents a

pro-rated allocation reflecting James’ commencement as CEO on 8 December 2025.

11. LTl fo be reported in future years

The outcome of each LTI grant may be reported in future years when it impacts the realised remuneration
of the KMP during the relevant performance period. The fair value of LTl performance rights that have been
granted is amortised over the performance period. The following table summarises the maximum LTI value
that will be reported in the statutory remuneration tables in future years if the relevant performance

conditions are met in full. The minimum LTI value is nil if the Company fails fo meet any of the relevant

performance conditions.

Future expense by plan

Future expense by financial year

Executive KMP FY24-24 FY25-27 Total FY26 FY27 Total
Cathy O'Connor $0 $0 $0 $0 $0 $0
James

e $0 $56,983 $56,983 $28,491 $28,491 $56,982
Chris Roberts $58,545 $516,107 $574,652 $436,160 $138,491 $574,651
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Basis of
Preparation

Reporting Entity Transition reliefs

Our 2025 Report (this “Report”) has been prepared In preparing this Report we have applied the

for oOhlmedia Limited and its controlled entities following transition reliefs for our first annual reporting
(oOh!) and should be read in conjunction with our period:

consolidated financial statements.

1) Not to disclose comparative information
. AASB, S2, A dix C, C3

Statement of Compliance ( phend )
This Report is in accordance with the Corporations 2) Not to disclose Scope 3 greenhouse gas
Act 2001 and the Australian Sustainability Reporting emissions (AASB, S2, Appendix C, C4 (b))
Standards AASB S2 Climate-related Disclosures (AASB

S2), as set by the Australian Accounting Standards

Board (AASB).

Connected information

This Report contains climate-related financial
information, for the financial year ending 31
December 2025, which aligns with the reporting
period of oOh!'s consolidated financial statements.

The presentation currency in this Report is Australian
Dollars, which aligns to the presentation currency
used in our consolidated financial statements.
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Judgement and Measurement uncertainties

The preparation and presentation of this Report involved applying judgement to determine what information
is relevant, reliable and useful to disclose. Additionally, the preparation of this Report required the use of
estimates for certain amounts, which could not be measured directly. Measurement uncertainty arises from
data gaps, external factors and forward-looking information. The tables below summarise key judgements
applied and measurement uncertainty affecting the amounts disclosed:

Area of management
judgement

Judgement made

GHG Emissions
— Report boundary

For certain advertising assets and non-advertising infrastructure that consumes electricity, oOh! has
assessed that it does not have operational control. This is because oOh! does not have the authority
to directly purchase electricity from an electricity retailer, to power the assets and infrastructure —
rather relying entirely on a commercial landlord for the provision of power. Additionally, in certain,
and diverse instances, oOh! does not have the ability to control operating hours, have ownership

of an asset or infrastructure, or maintain the asset or infrastructure. Accordingly, these assets and
infrastructure will be reported under Scope 3 - Upstream Leased Assets, in future reporting periods.
Based on the above, our operational reporting boundary is as follows:

Scope 1
. Direct emissions from Company owned or leased vehicles; and

. Owned plant equipment (e.g. generators, forklifts)
(collectively “Operational Assets”).

Scope 2

. Indirect emissions from Offices, Warehouses, Printing Facility electricity use, where oOh! directly
purchases electricity (collectively “Premises”).

. Advertising and non-advertising assets and infrastructure that use electricity, where oOh! has
direct authority to implement the electricity supply (collectively “Controlled Assets”). These
include Street Furniture and partial* Road assets.

(A'partial’ as some Road assets are implemented under an oOhl-controlled electricity account, therefore falling into Scope 2, whereas other
Road assets are reliant on a commercial landlord for the provision and billing of power, therefore falling into Scope 3).

Scope 3

. Other indirect emissions occurring across the value chain, including emissions from the purchase
of goods and services, capital goods, business travel, and waste (collectively “Supply Chain”).

. Advertising and non-advertising assets and infrastructure that use electricity, where oOh! does not
have direct authority to implement the supply, will be included in our Scope 3 Upstream Leased
Assets emissions count in future years (collectively “Leased Assets”). These include Fly (Airports),
Retail, Rail, City & Youth and partial* Road assets.

Scenario Analysis
— Modelling using 2023 data

Judgement was used in undertaking scenario analysis modelling in 3Q24, utilising 2023 data (Jan

- Dec). This decision was taken, as 2023 data was the most reliable 12-month data set, at the time
modelling was carried out, and it was considered appropriate because asset mix and locations do not
vary materially, in nature, overtime. oOhl!’s business model has remained unchanged since modelling
was carried out, and while individual commercial contracts/groups of assets and infrastructure have
been removed or added to our portfolio since, the asset and infrastructure mix and location types are
all similar in the context of scenario analysis (e.g. assets continue fo be either digital or classic, large
format or small format, internals or externals, metro or regional etc).

Should there be any major changes to our business that could affect our risks and opportunities profile
materially, we will conduct a new scenario analysis. Otherwise, we will conduct a new scenario
analysis in line with our strategic planning cycle.
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rea of managemen Judgement made

judgement

Scenario Analysis We modelled using warming scenarios that reflected temperature outcomes and

— Modelling included an pathways as set out by legislation. We applied judgement to also model a scenario

additional scenario that aligns with reaching a world under 2°C warming by 2100. This decision was faken
given the 1.5°C threshold is already challenged, and we wanted to capture a more
realistic picture of our physical risk exposure, which could affect oOh!’s financial position,
performance and cash flows, over the short, medium and long ferm.
We also used judgment in selecting Shared Socioeconomic Pathways (SSPs), Australian
Energy Market Operator (AEMO) and the Network for Greening the Financial System
(NGFS) models in combination, for our scenario analysis. This approach provided oOh!
with a diverse and decision-relevant basis for evaluating the resilience of our business,
under a range of plausible climate futures.

Scenario Analysis oOhl!’s climate-related risks and opportunities identification process, identified a long

— Materiality list of risk and opportunities for initial consideration. A process was then undertaken to

ascertain the most relevant risks and opportunities to be assessed in our scenario analysis
work. The refinement process to produce a short list, was supported by stakeholder
workshops to, map exposure and potential impacts and to interrogate risks and
opportunities specific to our business model and supply chain.

As documented in the Strategy section of this Report, following our scenario analysis, we
established that exposure to electricity pricing was our only material risk (transition risk).
Our exposure to electricity pricing specifically relates to the projected rising price of grid
electricity across all scenarios, particularly in the short-term horizon (2030), after which
point, prices are expected to stabilise and then decline.

Rather than attempting to single out the contribution to price increases, that climate-
related transition specifically is estimated to be responsible for, we judged materiality in
the context of our entire electricity spend (using a % profit before tax as our materiality
threshold). As we grow our business digitally and are exposed to price increases that we
cannot control, much of which is linked to government transition policies due to climate
change, we determined that the management of electricity pricing holistically is essential
to minimise our ongoing cost exposure.

General area of

. Description of the measurement uncertainty
measurement uncertainty

GHG emissions GHG emissions quantification is unavoidably subject to significant inherent limitations
because of incomplete scientific knowledge and limitations of methods used,
for determining emission factors and activity data. Management has applied
measurement techniques in the absence of actual electricity data — detailed in the
following sections in this Report: Estimates in relation fo Street Furniture Assets and
Estimates in relation to Road Assets.

Climate-resilience assessment Forward looking disclosures on our material transition risk, rely on assumptions about future
electricity prices (on a 5-yearly basis) which contain a high degree of measurement
uncertainty.

Our climate-resilience assessment also assumes that our digital screen suppliers, will
continue to invest in newer designs that have enhanced resilience to heat, impact, and
water ingress, and will contfinue to innovate to drive energy efficiency in their products,
which has a degree of uncertainty.

e
~
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Governance

of Climate-Related Risks and Opportunities

Oversight responsibility

The diagram below sets out oOh!’s governance structure with relation to climate-related risks and
opportunities. oOh!'s Board of Directors is ultimately responsible for governance oversight, as advised by
the Audit, Risk & Compliance Committee (ARCC) and the Talent & Culture Committee (TCC), our Board
delegated authorities.

Climate-Related Risks and Opportunities - Governance

Board of Directors

Governance oversight, major and sfrategic
ESG-related decisions

<
i)
a 4
2 I
o
°
8 Audit, Risk & Compliance Committee (ARCC) Talent & Culture Committee (TCC)
sl (Delegated Board Authority) (Delegated Board Authority)

Climate-related risk and opportunities, Climate-related risk and opportunities

regulatory compliance, policy, metrics skills assessment

and verification
Executive Leadership Team (ELT)
. Executive sponsor of
= sustainability-related approach and
2 climate-related risk oversight
5
%
o .
= Senior Leadership Team (SLT)
[} (inc. Heads of ESG and Risk) ESG Team Risk Team
;E) Management accountability Climate-related Responsible for
o for Sustainability outcomes risks and opportunities climate-related risks and
o] . : . . . . : L " .
g including climate-related risks identification, mitigation opportunities reporting to
s and opportunities, processes planning, cross-business ARCC and business-wide risk
and controls in day-to-day collaboration and monitoring management support
operations

>
= Departments accountable for climate-related
O risks and opportunites processes and controls
S Cross functional teams are stood up across the
le) q q 2 q
9 ‘ Nefiwier Gpereriens ‘ WSE ’ bus.mess as requwgd, fc:r the delivery o.f specific
o] projects concerning climate-related risks and
g opportunities (accountable to ESG Team)
S Digital Product
= ‘ Operations ’ ‘ Procurement ’
[a)
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ESG related topics are a recurring ARCC agenda point every quarter, presented by the Head of ESG.
Climate-related risks and opportunities specifically, now form part of those topics and material risks are
reported to the ARCC twice a year by the Head of Risk via the Enterprise Risk Register. Monitoring the
identification and management of economic, environmental and social sustainability risks and its disclosure of
any material exposures fo those risks, is set out in the ARCC Charter, taking into consideration climate-related
risks within this group of risks.

oOh! has a Risk Management Framework (see Risk management section for further detail) that outlines

how the business identifies, assesses, prioritises, and monitors risks within the Group. The effectiveness of this
framework is overseen by the ARCC. ESG risk (which includes climate) has been identified as a business risk
and is listed on the Enterprise Risk Register. This means that climate risk is closely monitored by both the ARCC
and the Executive Leadership team to ensure that appropriate consideration is incorporated within oOhl’s
decision-making processes and governance framework.

oOh! also has an internal risk appetite statement that governs the trade-offs we will consider for major
fransactions. Specifically, operational emissions are captured on this statement, with oOh! having a low
tolerance level for increasing our carbon footprint on a per asset basis, year on year.

Climate-related skills and competencies

The Talent & Culture Committee (TCC) has delegated Board authority and is charged with assessing whether
appropriate skills and competencies are available or will be developed, to oversee strategies designed to
respond to climate-related risks and opportunities.

In the reporting year, the Board self-assessed for climate-related skills and competencies as set out below:

Area of Skill and Competency tested Self-assessment Result

Expert Advanced General

Health, safety and sustainability — Sustainability governance,

environmental impact and emissions oversight, overseeing strategies

designed to respond to both physical and transition climate-related 0 Directors 5 Directors 1 Director
risks and opportunities, human rights and modern slavery oversight,

safety culture oversight and root cause analysis.

The Board self-assessed, determining their level of skill and competency using the following criteria:

e Expert-recognised expert with deep practicing experience

¢ Advanced - consistent ability fo identify complex oversights

¢ General - broad and general knowledge of subject area

The Head of ESG at oOh! organises opportunities to upskill members of the Board and the Group Chief
Financial Officer, to support their understanding of climate-related risks and opportunities. For example, in

CY25, the ARCC and the Group Chief Financial Officer have been educated on the climate risk modelling
work, and assurance and reporting requirements.

Targets and Executive Incentives

For the CY25 reporting year, no targets were set. All future climate-related risks and opportunities targets will be
approved and monitored by the Board.

Consideration regarding any additional Long-Term Incentives (LTIs) for executive leaders, to support the

delivery of sustainability inifiatives including the management of climate-related risks and opportunities, will be
given when appropriate and relatfive to the nature of our company. The TCC has oversight of any future LTls.
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Management’s role

The Group Chief Financial Officer, who sits on the Executive Leadership Team (ELT) at oOhl, is the executive
sponsor of our sustainability-related approach and is responsible for overseeing sustainability-related reporting
obligations and climate-related risk.

oOhl's Senior Leadership Team (SLT), which holds ELT -1 positions (one level below the Executive Leadership
Team) has management accountability for the delivery of sustainability outcomes throughout the business.
This includes accountability for the idenfification of new and emerging risks and assessing such risks, in their
day-to-day areas of operation, with support from the ESG Team and the Risk Team. The Heads of ESG and Risk
both sit on the SLT, and both report directly to the Group Chief Financial Officer.

The ESG Team at oOh!, under the Head of ESG, has overall responsibility for climate-related risks and
opportunities idenftification, assessing and monitoring in collaboration with the relevant departmental SLT
member. In addition, they are responsible for the development of ocOh!’s climate risks mitigation plans
(still in development) and cross-business collaboration. The Head of ESG provides the SLT with updates on
sustainability related activity, including updates on climate-related risks and opportunities, every quarter.

The ESG Team at oOh! has an annual process in place to review the preceding year's data (e.g. asset
numbers and locations, electricity consumption, electricity pricing, maintenance logs, insurance premiums),
to reassess the identification and materiality of climate-related risks and opportunities across the business.
This process enables the ESG feam at oOh! to identify emerging material and climate related risks and
opportunities and inform the Executive and the Audit, Risk & Compliance Committee.

The Head of Risk is responsible for reporting climate-related risks and opportunities to the ARCC via the
Enterprise Risk Register.

Departments including Wellbeing, Safety and Environment (WSE), Network Operations, Procurement and
Digital Product Operations support our climate resilience, by building conftrols in their respective business
areas in alignment with our Wellbeing, Safety and Environment Policy, Sustainability Policy and
procurement framework.
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Strategy for

Management

of Climate-Related Risks and Opportunities

Introduction

oOh!’s climate-related risks and opportunities
assessment considered physical and fransition risks
and opportunities, over a short-, medium- and long-
term time horizon, and across very low, low and
high warming scenarios. Following quantification of
the outputs, we judged that exposure to electricity
pricing was our only material risk (fransition risk).

No physical risks or opportunities were identified as
being material.

Our exposure to electricity pricing specifically relates
to the projected rising price of grid electricity across
all scenarios, particularly in the short-term horizon
(2030), after which point, prices are expected o
stabilise and then decline.

oOh!'s annual spend on electricity in 2025 was
$6.6m (for Group), with the Australian operations
accounting for approximately 88% of this spend.
This spend will grow naturally in line with our business
strategy to expand our digital network - digital
screens use a lot more electricity than static panels
— but more significantly this spend will increase

due to the rising price of electricity, which is driven
by inflation, demand and the cost of transition to
renewables, the estimates of which are significantly
increasing (in the Draft 2025 Electricity Network
Options Report, the AEMO reported a 25% - 55%
increase in real costs for overhead fransmission line
projects compared to those prepared for 2024).

For oOhl, our digitisation strategy is focused on
billboards, retail and street furniture, therefore these
assetfs are predicted to be the most exposed to
electricity price increases.

Rather than aftempting to single out the confribution
to price increases, that climate-related fransition
costs specifically are estimated to be responsible

for, we judged materiality in the context of our
entire electricity spend (using a % profit before

tax as our materiality threshold). As we grow our
business digitally and are exposed to price increases
that we cannot control, much of which is linked o
government fransition policies in response to climate
change, we defermined that the management of
electricity pricing holistically is essential to minimise
our ongoing cost exposure.

While oOh!’s mitigation plan fo manage this material
fransition risk, is yet fo be finalised, some mitigation
projects did occur in the reporting period to help
address our more immediate exposure to electricity
price increases - such as an audit of unmetered
assets to confirm consumption levels, a review of our
renewable energy agreements and the infroduction
of energy efficiency thresholds when procuring
digital screens. See our risks table in the climate-
related scenario analysis and resilience section, for
further examples of mitigatfion projects carried out

in this reporting year. Efforts to reduce the electricity
we consume, as part of our final mitigation plan,

will additionally support oOh!'s ambition to reduce
emissions, as electricity accounts for the majority of
our carbon footprint.

In summary, as set out in further detail in this

section, the results of our climate-related risk and
opportunities assessment and scenario analysis
indicated that oOh!'s material risk is limited to one
fransition risk, and with appropriate mitigation
projects in place, our current business strategy to
expand our digital footprint remains viable, under the
scenarios that we tested, across all fime horizons.
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Current and Anticipated effects

Current Effect

Anticipated Effects (without mitigation)

e In this reporting year we spent $6.6m on
electricity. This compared to our previous
reporting year of $7.6m for the group (13%
decrease YOY) due in part to the mitigation
projects we put in place to address our
immediate exposure, as well as some asset
changes across the business.

¢ There has been no material effect on our
financial position, financial performance or
cash flow in this reporting period and we do
not anficipate any material adjustment within
the next annual reporting period.

e Capital - oOh! has been investing capital
in more energy efficient technology for a
number of years, particularly in the upgrade
of small format panels from LCD to LED,
which has become a BAU approach for our
Street Furniture inventory. This investment
is expected to confinue and expand into
digital large format as we introduce energy
efficiency thresholds when procuring digital
screens. This approach can lead to a trade-
off due to a more expensive upfront cost,
while delivering electricity cost savings
over the screen’s lifetime. The addition of
energy efficiency thresholds in our digital
procurement strategy was infroduced in
Q3 of the reporting year - it's impact will be
fracked on a case-by-case basis in terms of
any additional effect fo committed capital,
over and above our BAU approach.

The electricity cost for this reporting year, sits within the
following cost lines on page 65 of oOh!'s consolidated
financial statements:

¢ Cost of media sites and production (relates to
electricity paid directly to electricity retailers,
for "*Confrolled Assets” plus electricity paid to
commercial landlords for “Leased Assefs”) and

e Other expenses (relates to electricity paid for
“"Premises”)
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The numbers below reflect anticipated electricity
cost over the short-, medium- and long-term,
using a baseline spend for modelling purposes of
$7m, and based on our scenario analysis using
two futures where tfransition risk dominate. oOh!
will finalise our mitigation plan to reduce the risk
of these anticipated effects in future years. The
numbers below assume a net gain of additional
digital assets by 2030, which would contribute
approximately 5% oOhl!'s electricity bill all else
being equal — with the remaining increase being
associated to increases due to inflation, demand
and transition costs.

AUD (m) p.a.

Scenario

Very Low Emissions/

Very Low Emissions/ NGFs Delayed

Ti Hori:
fMme Honzon — NGFs Net Zero 2050

Transition
Short 12.80 11.95
Medium 12.44 12.87
Long 11.24 12.05




Transition Risk — oOh! considered changing
advertising sector activity (e.g. a legislated fossil
fuel advertising ban) as a possible transition risk,
impacting oOh!’'s revenue streams, however this
risk was determined to be immaterial, as alternate
advertising categories would naturally emerge

to replace any lost advertising categories (e.g. in
the instance of a fossil fuel ban, the renewables
energy sector would advertise in place of fossil fuel
advertisers).

Physical Risk — Risks were identified arising from
specific climate hazards, being extreme heat,
extreme rain, and storm surge. These risks included
increasing repairs and replacement costs for our
assets due to damage caused by acute climatic
events, and rising insurance premiums against
revenue loss and asset damage. Regions identified
to have the largest future changes in climate were
predominantly non-metro regions, where oOh! has a
limited number of assets, except for; extreme heat,
which had a large future change in Perth, Adelaide
and Brisbane metros from 2040 (all scenarios), and
storm surge, which had a large future change

in Wellington, Perth and Sydney from 2040 (all
scenarios). All risks identified were determined to be
immaterial across all scenarios and time horizons.

e Repairs and replacement costs - when modelled
out, future cost exposure remained immaterial,
with our businesses strategy to expand our
digital media footprint, actually supporting the
sustainable resilience of our network, as newer
designs have enhanced resilience to heat,
impact, and water ingress. Even in the higher
warming scenarios with additional hot and wet
days, the cost impact was immaterial.

* Insurance premiums - we also considered
insurance premiums associated with asset
damage or revenue loss, to understand if
our exposure to these rising costs becomes
material over tfime, however these costfs foo
were determined to be immaterial across all
scenarios and time horizons. With regards to
insurance against revenue loss, immateriality is
primarily due to the geographic spread of oOh!'s
network of assets, which inherently provides a
hedge against loss. Our diversified asset network
means that even if multiple sites are impacted by
extreme weather events, advertising campaigns
can be quickly relocated or brought back online
relatively soon to minimise revenue risk. And with
regards to insurance against asset damage,
as noted above, our network is becoming more
resilient, not less, over time.

oOh!’s network profile is governed by which
commercial confracts the business secures, with such
contractual arrangements ranging from 5-10 years.
The time horizons used for climate-related scenario
analysis, took a rolling lifecycle view of commercial
contracts to determine short- (2030), medium- (2040)
and long-term (2050) horizons. Using this commercial
view, enables the business to assess physical and
fransition climate-related risks and opportunities as
part of our strategic decision making around short-,
medium- and long-term network shape and our
commercial bidding strategy.

Business model - oOh!’s business model focuses

on digital and traditional (static) out-of-hnome
advertising, offering a wide range of media options
to advertisers including billboards, street furniture,
office tower, rail, university, retail and airport
advertising. As the largest out-of-nome operator in
Australia (revenue and asset numbers), we have

a strong presence in both metro and regional
markets in Australia as well as metro markets in
New Zealand, providing tfargeted and impactful
advertising campaigns. There are no current effects
or anticipated impacts of our material risk on our
existing business model.

Value chain - oOh!'s value chain includes advertisers,
media agencies, creative agencies, commercial
landlords, technology providers, infrastructure
manufacturers, service providers and the public.

We anticipate more extensive engagement with our
providers of digital screens, as we infroduce energy
efficiency thresholds into our procurement strategy
and seek out energy efficient product offerings.

We also anficipate more extensive engagement
with electricity retailers, distributors and providers

of renewable energy certificates as we finalise and
execute our mitigation plan.

Resource - As noted in the risk table in the Climate-
related scenario analysis and resilience section, in the
reporting year we onboarded a dedicated electricity
management resource to our Network Operations
team. Other than this role, there is adequacy of
resource within existing areas of the business e.g.

the ESG Team, Network Operations, Wellbeing,

Safety and Environment (WSE), Digital Production
Operations, Risk and Procurement to address our
material risk.
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Climate-related scenario analysis and resilience

oOh! assessed our climate resilience using scenario analysis in 3Q24, and aligned to our strategic planning
cycle, covering all Australian and New Zealand operations and assets, over the short- (2030), medium-
(2040) and long-term, (2050) time horizons. We carried out our assessment with the assistance of an
external consultant, who has expertise in climate-related scenario analysis and experience relevant to the
environments in which we operate.

All "Conftrolled Assets” and “Leased Assets” (see Basis of Preparation for definitions) were included in the
scenario work. Due to the vast asset portfolio across Australia and New Zealand, we estimated the future
climate for 324 Local Government Areas (LGAs) in Australia, and 19 Territorial Authorities in New Zealand
regions. This provided oOh! with a comprehensive view of climate across the whole portfolio, and hotspot
regions.

Climate-related scenarios Reference

1. NGFS Net Zero 2050, 1.5°C, transition risks and opportunities dominate Very low emissions scenario

2. NGFS Delayed Transition, SSP1-2.6/RCP2.6, Below 2°C, transition risk and opportunities

. . . . Low emissions scenario
dominate, but physical risks also increase

3. NGFS Current Policies, SSP5-8.5/RCP8.5, 3.3°C to 5.7°C, physical risks dominate High emissions scenario

As noted in our Basis of Preparation, oOh! modelled using warming scenarios that reflected temperature
outcomes and pathways as set out by legislation. In addition, we applied judgement to model an additional
scenario that aligns with reaching a world under 2°C warming by 2100, to assess our physical risks.

We used IPCC as base models, overlaid with additional models from NGFS (Network for Greening of Financial
System) and AEMO (Australian Energy Market Operator) - AEMO Green Energy Exports and AEMO Step
Change. These models enabled us to assess impacts on electricity prices, solar capital costs, energy efficiency
improvements for Australia and energy mix during transition to a low carbon economy.

Together, these scenarios and models provided oOh! with a diverse and decision-relevant basis for evaluating
the resilience of our strategy, under a range of plausible climate futures.
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Scenario analysis assumptions

Very low emissions scenario

Aggressive emission reduction scenario to meet the Paris Agreement, marked by global collaboration by governments, society and industry
to lead steep decarbonisation.

. Socio-economic narrative: assumes low population growth with medium migration, reduced inequality with high GDP growth per
capita and low material consumption.

. Globally coordinated effort to reduce emissions to net zero and avert the worst effects of climate change in line with the Paris
Agreement.

. Accelerated transition to renewables and electrification, and aggressive regulations limiting the extraction and use of fossil fuels in alll
major economies.

Low emissions scenario

Climate policies become gradually more stringent over time, reaching net zero emissions after 2070.

. Socio-economic narrative: assumes low population growth with medium migration, reduced inequality with high GDP growth per
capita and low material consumption.

. Global carbon emissions are cut severely, but not as fast. Temperature stabilises around 1.8C higher by the end of the century.

. Moderate technology change, gradual fransition to renewables and electrification, and increasing regulations limiting the extraction
and use of fossil fuels in all major economies’ technology change.

High emissions scenario

Baseline of how global emissions would evolve if governments and markets make no changes to their existing policies and investments in
low carbon.

. Socio-economic narrative: assumes low population growth but with high migration, strongly reduced inequality with high GDP growth
per capita and high material consumption.

. Emission reduction policies are limited to the current policies, and global coordination on tackling climate change is lacking.
. Continued use of fossil fuels, and energy intensive activities and lifestyles.
. Momentum in clean energy is insufficient to offset the effects of an expanding global economy and growing population.

. Effects of climate change require significant investments in adaptation measures to protect assets, infrastructure and communities.
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The table below sets out our material climate-related risk (transition risk) identified through our climate-related
scenario analysis, across the short, medium and long term.

Impacts/ Mitigation
Ovutcomes

Transition risks (Very Low and Low emissions scenarios) and AEMO Green Energy Exports and AEMO Step Change models

Mitigation plan yet to be finalised, however the following projects
occurred in the reporting period to help address our more

Rising price of immediate exposure to electricity price increases:

grid electricity

. . audit of unmetered assets to confirm consumption levels
may increase

our operational . dedicated electricity management resource added to our
- . costs across network operations team, with a focus on data management
Rising price of . -
N both transition X X X and billing accuracy

electricity ) . ] o )
risk-dominated . appointment of new electricity broker, with more relevant
scenarios, and capability to support unmetered assets and renewable
all time- horizons, cerfificate purchases

particularly in

. state by state tariff review
the short term

. infroduction of energy efficiency thresholds when procuring
digital screens

Key Findings and actions

The results of the scenario analysis indicated that oOh!’s climate-related risks are limited to one material risk,
and that the current business strategy to expand our digital footprint remains viable, under both fransition-
focused scenarios that we tested and across all fime horizons.

Understanding these key findings, meant we were able to undertake some projects during the reporting year
to manage our more immediate exposure to price increases, while we finalise our mitigation plan. The final
plan will likely include more longer-term options to build resilience to this risk, such as the role larger scale solar
may play across our assets (NB we currently use solar across 4,000 bus shelters that consume low levels of
power), noting our analysis revealed that solar technology pricing is expected to decline post 2030.

As a listed entity, oOh! has access to the equity capital market and it has a syndicated debt facility.
These resources are more than adequate to fund both oOhl's existing operations and any potential, future
investments in climate-related resilience.

Pl 40
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Risk
Management

of Climate-Related Risks and Opportunities

Risk Management Processes

oOh! has an enterprise Risk Management Framework that outlines how the business identifies, assesses,
responds to, and monitors risks within the Group. The principles set out in ISO 31000 have guided the creation
and continuous improvement of oOh!’s framework.

In the reporting year, oOh! embedded ESG-related risks into the framework to align management of climate-
related risks (which form part of ESG-related risks) with the rest of the business. oOhl!’s Wellbeing, Safety and
Environment Policy, Sustainability Policy and procurement framework set out how sustainability and climate
should be considered throughout the business.

oOh! also updated the Enterprise Risk Register to incorporate ESG-related risks, and these risks are now
assessed using the same assessment criteria and thresholds that are applied across the broader framework.

oOh! assesses all risks, whether climate-related or non-climate related, relative to each other based on
probability and impact. Impact tends to be measured in financial terms but can also include qualitative
measures such as sfrategic importance to the business (see table below).

The business tends to prioritise resources and management focus, in line with a higher or critical risk assessment
or financial materiality.

oOh!’s risk management process is based on the following key steps:

Risk Risk Risk Risk Risk
identification assessment response monitoring reporting

Communication and consultation

Monitor and review
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The approach to identifying, assessing, prioritising and monitoring climate-related risks is consistent with the

enterprise Risk Management Framework as follows:

Identifying

Assessing

oOhl's Executive Leadership Team (ELT) has accountability for the
identification of new and emerging risks across the business.

oOh!'s Senior Leadership Team (SLT) - one level below the ELT — has
accountability for the identification of new and emerging risks in
their day-to-day areas of operation.

The ESG Team at oOh! (with representation on the SLT and reporting
info the Chief Financial Officer) has accountability for collaboration
across the business to support the identification of ESG-related risk
including climate-related risk. Specifically, the ESG Team:

. engages with internal and external stakeholders about
climate-risk

oOh!’s SLT has accountability for assessing risk in their area of
operation with support from the ESG Team and the Risk Team.

High or critical risk is escalated to the ELT for assessment.

oOh! assesses risks using the following considerations:
. Probability of risk occurring

. Severity of impact or consequence (severe to negligible)
against Financial Performance, Safety, Reputational and
Operations

e Quantitative impact based on our financial materiality
threshold (using a % profit before tax as our materiality

threshold)

. oversees business-wide scenario analysis to identify climate-

related risks (and opportunities)
4 collaborates with our operational teams to build resilience

and develop mitigation plans
. scans the regulatory horizon to understand changes in

relevant legislations and standards
. oversees workshops bringing together internal stakeholders to

understand climate-related strategic priorities
Prioritising Monitoring

oOhl's SLT has accountability for managing risk in their area of
operation, which includes priorifising resources in responding to the
most critical risks, with support from the Risk Team.

The ELT is responsible for prioritising risk recorded in the Enterprise
Risk Register, prior to it being reported to the ARCC.

oOh!'s ELT has accountability for monitoring high or critical risks.

The ESG Team monitors the effectiveness of climate-related risk
management controls through stakeholder engagement and
annual updates of underlying data, such as electricity prices
and asset mix, to assess if there are any changes in our previously
identified material, fransition risk.

oOh!media -«

During oOh!’s climate-related risk identification work in 2024, in preparation for scenario analysis, the following
data sources were used when assessing and prioritising risks:

. Current and projected revenue

J Current and projected network shape (asset type mix) by 2030

J Current energy and fuel use

. Staff incidents reported due to climatic events

o Worker health and safety policies

. Historical repair and replacement costs

J Historical insurance premiums versus claims

o Anficipated tfechnological advancements from known partners/suppliers
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Climate-Related
Metrics

Metrics

We measured our emissions in accordance with The Greenhouse Gas Protocol — A Corporate Accounting and
Reporting Standard, as required under AASB, paragraph 29(a)(ii). In applying the Greenhouse Gas Protocol,
we have elected to use the operational control approach as our boundary for reporting.

During the reporting period, oOh! generated absolute gross greenhouse gas emissions measured in metric
tonnes of CO, equivalent (tCO,e) as set out in the table below:

Scope Scope 1 Emissions Scope 2 Emissions Scope 3 Emissions
Reporting Year quantity 1,373 1CO,e Location Based: 7,593 tCO,e Processes in place to measure
(tCO2e) and report from CY26.

Market Based: 0 t1CO,e

oOh! applies location-based and market-based emissions factors sourced from Australia’s National
Greenhouse Accounts (NGA) Factors and from the Ministry for the Environment in New Zealand (MFE).

Contractual Instruments and Market-Based Considerations

In December 2025, oOh! entered into a contract directly with Snowy Hydro for the procurement of I-RECs
generated from renewable electricity for oOhl's own use.

The contract impacts our market-based Scope 2 reporting by offsettfing the associated Scope 2 emissions

on the related electricity accounts. In the reporfing year and through to the date of this reporf, we covered
5,095,000 kWh (approximately one third) of electricity usage with refired I-RECs, with the remainder covered by
bundled GreenPower (or equivalent) arrangements, now expired (except for in New Zealand).

Measurement Approach

oOh! collects primary data on fuel use, electricity consumption, and supplier activity where available.
Where primary data is not accessible, estimates are used.
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Reasoning for Measurement Approach

Scope 2 - Greenhouse Gas Emissions
(Location-Based Emissions associated with “Premises”
and “Controlled Assets”)

Scope 1 - Greenhouse Gas Emissions

(Direct Emissions associated with "Operational Assets”)

. Direct emissions from Company owned or leased vehicles ] Indirect emissions from Offices, Warehouses, Printing

®*  Owned plant equipment (e.g. generators, forklifts) Facility electricity use, where oOh! directly purchases
electricity

Fuel usage is measured using fuel card transaction data, . Advertising and non-advertising infrastructure (e.g.

internal fleet records, and supplier invoices wherever available. bus shelters), that use electricity, where oOh! directly

Where direct measurement is not feasible, estimates are based purchases electricity. (This includes Street Furniture and

on known activity levels and standard fuel consumption rates. partial Road products)

Emissions factors are applied based on the NGA and MFE

factors consistent with Greenhouse Gas Protocol Scope 1 Scope 2 emissions are calculated using both Market-based

reporting standards. and the Location-based methods, which reflects the average

emissions intensity of the electricity grid in the regions where
oOh! operates. Electricity consumption is measured using
metered data and utility invoices wherever possible. Where
metered consumption data is not available estimates based
on asset power consumption profiles are applied with emissions
factors sourced from the NGA and MFE.

Estimates

Estimates in relation to Street Furniture Assets - When actual consumption data for Street Furniture assets is
unavailable, consumption data is estimated using actual consumption for assets with like characteristics and
tested wattages. In the reporting year, oOh! carried out an on-site audit of our unmetered Street Furniture
portfolio across Australia to improve this data set. All varying bus shelter designs (with differing profiles of
electricity consumption depending on the number of ad panels, type and age of advertising fechnology
used, and style of safety lighting), were measured for consumption levels and applied across the portfolio,
to get a more accurate calculation for our Scope 2 unmetered, electricity-related emissions. oOh! sourced
actual data for 82% of our Street Furniture Assets in the reporting year.

Estimates in relation to Road Assets - When actual consumption data for road assets is unavailable,
consumption is estimated using data pertaining to the characteristics of assets for which actual consumption
data are available. To estimate consumption, road assets are disaggregated into ‘asset buckets’;

Classic — Halogen, LED or Fluro and Digital — 24 hr operating or less than 24 hr operating.

To estimate daily consumption (kWh), the following calculations have then been used:

Asset bucket Formula

Average emissions intensity, where emissions intensity has been calculated as daily actual

Classic - Hal d LED
assic - Halogen an s consumption per sgm per asset at National Metering Identifier (NMI) per light globe

Average emissions intensity, where emissions intensity has been calculated as daily actual

Classic - Fl
assic - Fuoro consumption per sgm per asset at NMI per light globe

Average emissions intensity, where emissions intensity has been calculated as daily actual

Digital - 24 hi ti
lofid roperaiing consumption per sgm per asset at NMI

Average emissions intensity, where emissions intensity has been calculated as daily actual

Digital - less than 24 h ti
igital - less Than roperating consumption per sgm per asset at NMI

oOh! sourced actual data for 78% of our Road Assets in the reporting year.
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Decarbonisation Pathway Development

oOhl is yet to set any climate-related targets.
We are currently developing oOh!’'s Decarbonisation
Pathway, which we anficipate will include fargets.

Amount and Percentage of Assets vulnerable
to climate-related risks

Risk Type Amount of Vulnerable Assets (%)

73% (~37,000) of “Controlled Assets”
Transition Risks & “Leased Assets” use electricity,
(Electricity Pricing) therefore, are considered vulnerable to
electricity price increase.

Carbon Pricing

Currently oOh! does not apply an internal carbon
price.

Directors’ Declaration

In the opinion of the Directors of oOh!lmedia Limited
(Company):

a. the climate statements and notes that are
set out on pages 4 to 21 of this report, for the
year ended
31 December 2025, are in accordance with
the Corporations Act 2001 (Cth), including
section 296C and section 296D, and are in
compliance with the Australian Reporting
Standards (being AASB S2 Climate-related
Disclosures).

Signed in accordance with a resolution of the
Directors.

On behalf of the Board

Tony Faure
Chair

16 February 2026
Sydney
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This is the original version of the Independent Auditor's Review Report on Specified Sustainability Disclosures of
oOhlmedia Limited presented in the CY25 Sustainability Report signed by the Directors on 16 February 2026.
Page references with respect to the audit of the CY25 Sustainability Report refer to the original page numbers of
the CY25 Sustainability Report lodged with ASX on 16 February 2026.

ndependent Auditors Review Report

To the Shareholders of oOh!media Limited

Report on Specified Sustainability Disclosures of oOh!media Limited presented in the Sustainability
Report titled “CY25 Sustainability Report” prepared in accordance with the Corporations Act 2001

Review Conclusion on Specified Sustainability Disclosures as required under the Corporations Act
2001

We have conducted a review of the following Specified Sustainability Disclosures presented in the
Sustainability Report of oOh!media Limited titled “CY25 Sustainability Report” for the year ended 31
December 2025 in accordance with Australian Standards on Sustainability Assurance (ASSA) 5010 Timeline
for Audits and Reviews of Information in Sustainability Reports under the Corporations Act 2001 issued by the
Auditing and Assurance Standards Board (AUASB).

Specified Reporting requirement of Australian Locations in Sustainability Report
Sustainability Sustainability Reporting Standard AASB S2

Disclosures Climate-related Disclosures (AASB S2)
(including related general disclosures
required by Appendix D) (the Criteria)

Governance Paragraph 6 Governance of Climate-Related Risks
disclosures and Opportunities on pages 8 to 10
Strategy (risk and Subparagraphs 9(a), 10(a) and 10(b) Strategy for Management of Climate-
opportunities) Related Risks and Opportunities
disclosures
Sub-section Introduction, paragraphs
1to 4 on page 11
Scope 1 Subparagraphs 29(a)(i)(1) to (2) and 29 (a)(ii) to (v) | Climate-Related Metrics
g;(?ie;r;fiwgnusse gas Sub-section Metrics, Contractual
Instruments and Market-Based
Considerations, Measurement
Scope 2 Approach, Reasoning for
gregnhouse 9as Measurement Approach, Estimates
emissions on pages 19 and 20

The requirements of AASB S2 identified in the table above form the Criteria relevant to the Specified
Sustainability Disclosures and apply under Division 1 of Part 2M.3 of the Corporations Act 2007 (the Act).

KPMG, an Australian partnership and a member firm of the KPMG global organisation of independent member firms affiliated with
KPMG International Limited, a private English company limited by guarantee. All rights reserved. The KPMG name and logo are
trademarks used under license by the independent member firms of the KPMG global organisation. Liability limited by a scheme
approved under Professional Standards Legislation.
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Kbt

We have not become aware of any matter in the course of our review that makes us beligve that the
specifiad Sustainabdity Disclosures specified in the table above do not comply with Division 1 of Part 2M 3 of
the Corporations Act 2001

Basis for Conclusion

Qur review has been conducted in accordance with ASSA 5000 General Requirements for Sustainability
Assurance Engagements ssued by the AUASB. Qur review includes obtaining limited assurance about whether
the specified Sustainability Disclosures are free from matenal misstatement

In applying the relevant Critena, we note that subsection 296C(1) of the Act includes a requirement to comply
with AASB S2

Our conclusion is based on the procedures we have performed and the evidence we have obtained in
accordance with ASSA 5000. The procedures in 3 review vary in nature and timing from, and are less in extent
than for, an audit. Consaquently, the level of assurance obtained in a review is substantally lower than the
assurance that would have been obtained had an audit been performed. See the “Summary of the Work
Performed” section of our report.

Qur responsibilities under ASSA 5000 are further described in the “OQur responsibilities” section of our report,

We comply with the independence and other ethical requirements of APES 110 Code of Ethics for Professional
Accountants (inclucing Independence Standards) issued by the Accounting Professional & Ethical Standards
Board Limited related to sustainability assurance engagements.

Our firm applies Auditing Standard ASQM1 Quality Managernent for Firms that Perform Audits or Reviews of
Financial Reports and Other Financial Information, or Other Assurance or Related Services Engagements, issued
by the AUASE. This standard requires the frm to design, implement and operate a system of qualty
management, including policies or procedures regarding compliance with ethical requiremants, professional
standards and apphcable legal and regulatcry requirements.

We beheve that the evidence we have obtained 1$ sufficient and appropnate 10 provide a basis for our
conclusion.

Other Information

The Directors of oOh!media Limited are responsible for the other information. The other information comprises
the financial and non-financial information inciuded in cOh'meda Limited’s Annual Financal Report and CY25
Sustainability Report but does not include the Specified Sustainability Disclosures and our review report thereon

Our conclusion on the Specified Sustainability Disclosures does not cover the other information and we do not
axpress any form of conclusion thereon, with the exception of the Financial Report and Remuneration Report
and our respective audit reports thereon

In connection with our review of the Specified Sustainabiity Disclosures, our responsibility is to read the other
information identified above and, in doing so, consider whether the other information is materially inconsistent
with the Specified Sustainability Disclosures, or our knowledge obtained when conducting the review, or
otherwise appears 1o ba materially misstated. If, based on the work we have performed, we conclude that there
is @ maternial misstatement of this other information, we are required to report that fact. We have nothing to
report in this regard
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Responsibilities for the Specified Sustainability Disclosures

The Directors of oOhimedia Limited are responsible for:
* The preparation of the Specified Sustainability Disclosures in accordance with the Act; and

¢  Designing, implementing and mamntaining a system of internal control that it detarnunes 1S necessary 10
enable the preparation of Specified Sustainability Disclosures in accordance with the Act that are free from
maternal misstatement, whether due to fraud or error,

Inherent Limitations

Inherent imitations exist in all assurance engagements due 10 the selective testing of the information being
examined. It is therefore possible that fraud, error or material misstatement in the Specified Sustainability
Disclosures may occur and not be detected. Non-financial data may be subject 10 more inherent mitations than
financial data, gven both its nature and the methods used for determining, calculating, and estimating such data
The precision of different measurement technigues may also vary. The absence of a significant body of
established practice on which to draw 10 evaluate and measure non-financial information allows for different, but
acceptable, evaluation and measurement techniques that can affect comparability between entities and over
ume,

For climate nsks and opportunities, there is inherent uncertanty as a result of using assumptons about future
gvents and management’s actions that may not occur

Greenhouse gas quantification is subject to inherent uncertainty due to the nature of the information and the
uncertainties inherent in: i) the methods used for determining or estimating the appropnate amounts, (i)
information used 10 determune emussion factors and (m) the values needed to combine emussions of different
gases

Auditor's Responsibilities

Our objectives are 10 plan and perform the review 10 obtain imited assurance about whether the Specified
Sustainability Disclosures are free from matenal misstatement, whether due to fraud or error, and 10 issue a
review report that includes our conclusion. Misstatements can anse from fraud or error and are considered
matenal if, indwvidually or in the aggregate, they could reasonably be expected 10 influence decisions of users
taken on the bass of the Specified Sustainability Disclosures,

As part of a review in accordance with ASSA 5000, we exercise professional judgment and maintain professional
scepticism throughout the engagement, We also

* Perform risk assessment procedures, including obtaining an understanding of internal controls relevant 1o
the engagement to identify and assess the risks of material misstatement, whether due to fraud or error, at
the disclosure level but not for the purpose of providing a conclusion on the effectiveness of the entity’s
internal control

* Design and perform procedures responsive to the assessed risks of material misstatement at the disclosure
level
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The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional oMISSIONs, Misrepresentatons, or the override of internal
control.

Summary of the Work Performed

A review is 3 limited assurance engagement and involves performing procedures 10 obtain evidence about the
Specified Sustainability Disclosures. The nature, timing and extent of procedures selected depend on
professional judgemant, inchxding the assessed risks of material misstatement at the disclosure level, whether
due 10 fraud or error. In conducting our review, we:

Enquired with management to understand the governance structures and reporting process;
Enquired with management to understand the process for developing the climate governance, strategy
and metrics disclosures,

e Obtained an understanding of relevant processeas, information flow and related systems for key data
sets;

e Rewviewed imernal documentation including policies, charters, minutes of meetings, risk management
frameworks, and basss of preparation documents;

¢ Reviewed oOh!media Limited’s process undertaken 10 identify cimate-refated nisks and opportunities
that could reasonably be expected to affect the entity’s prospects;

e Assassed the suitabiity and apphcation of the Critena is respeact of the Spacified Sustainability
Disclosures;

e For Scope 1 and 2 greenhouse gas emissions, testaed underlying data to source documentation on a
sample basis; and

e Reconciled the Specified Sustainability Disclosures 1o underlying information.

K PR
KPMG Patrick Maloney

Partner

Sydney

16 February 2026
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10
Additional
Sustainability-related
INnformation
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Additional
Sustainability-related
Information

(outside requirement of AASB $2)

Our approach to sustainability

oOh!'s approach to sustainability is fo deliver on our purpose — to make public spaces better and brands
unmissable — tfoday, without compromising the needs of future generations.

In 2025, we have contfinued our disciplined, action-oriented approach to sustainability, focusing on practical
initiatives that support long-term growth, sustainable investment in public spaces and communities, and better
outcomes for our customers, people and stakeholders. We align stakeholder priorities with value creating
opportunities, guided by a clear philosophy: action over words, empowering every employee.

Vision: Impact where it matters
Philosophy: Acfion over words, empowering every employee

Impact where o ‘%Gc’rwfﬁq%:f

\ : 1

it matters for matters for our Wit mo’r’re@,

better business planet for people
We are committed to being a We are committed to reducing We are committed to providing
fransparent and accountable our operational impact on the a safe, supportive and inclusive
business and leading the planet, and being a sustainable environment for our people and
advertising industry fo a more business for our customers and our communities and using our
sustainable future. the communities in which we media platforms for good.
operate.
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2025 at
a glance

Better Business

2nd year of

Indigenous
Business Grant

in Australia, while also launching
Te Whakatairanga Grant in New Zealand

Confinued support

New

of our industries’
procu remeni decarbonisation
fl'a mewo rk efforts through
Ad Net
Zero"

with a focus on risks and
opportunities, innovation and
sustainable relationships

First ever

mandatory
climate report

in accordance with the
Australian Sustainability
Reporting Standards AASE S2
Climate-related Disclosures

AAd Net Zero is a global marketing, media and advertising industry’s response to reducing advertising emissions.
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Our Planet

Achieved a

32% reduction

in Scope 1 and 2 emissions versus the prior year
(based on CY24 estimates)

Added
four electric
vehicles

to our operational fleet as part
of Scope 1 decarbonisation.

15,250

advertising panels sourcing
renewable power (direct
solar, partner-supplied
renewable electricity, or
covered via renewable
energy certfificates)’, which
represented 40% of total
advertising panels.

Completed an

Australia-wide audit

of thousands of unmetered assets, improving
the accuracy of energy and emissions tracking

*In December 2025, oOh! entered into a contract directly with Snowy Hydro for the procurement of I-RECs generated from renewable
electricity for oOh!'s own use.
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People and Community

" u 1. R AP

2/
g

A

Refreshed the

.7 Wellbein
+6% increase . . being,
in women in key leadership Sdfefy &

roles year-on-year (58% of °
leaders now female). EI‘lVII'OI‘ImeI‘If
(WSE) strategy to strengthen
integration, standards,
psychosocial safety, inclusivity
¢ and governance.

Continued visible
support for

LGBTQI+

inclusion and culturally
diverse communities.

Contributed

_ $19 million

in media support to charities in 2025
(total $173.9 million since 2016).

HISTORY OLDER THAN
THE PYRAMIDS.

LY NV

BOOK A TOUR ToDAT!
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What matters
most 1o our
stakeholders

oOh! engages key stakeholders to ensure priorities remain aligned with what matters most.
Our stakeholder groups include:

Investors . Employees
Media Government

Agencies and Councils

Commercial

Partners

Advertisers Communities

And we continue to identify oOh!'s material topics to be:

OTl. 02. 03.

Energy and emissions Transparency and Employee health, safety,
reduction accountability and wellbeing

04. 0S. 06.

Diversity, Equity, and Data privacy and cyber
Inclusion security

Community engagement
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1. Energy and emissions reduction

oOh! is committed to reducing operational impacts
and progressing decarbonisation through energy
reduction and more considered procurement.

See page 97 for further detail on our emissions

fooftprint.

Scope 1, Scope 2 and Scope 3 are categories used
under the Greenhouse Gas (GHG) Protocol to classify
where an organisation’s energy use and emissions
come from. They help companies measure, manage
and reduce emissions across their value chain.

oOhl!’s emissions reporting boundary is detailed
further under Judgements and Measurement

Uncertainties on page 83.

In 2025 oOh! reduced our Scope 1 and Scope 2
emissions by 32% versus prior year (based on CY24

estimates).

Decarbonisation Initiatives in 2025 included:

Scope 1

Direct emissions

¢ Infroduction of four
electric vehicles into oOhl's
operational fleet representing
2% of oOhl's entire fleet

Scope 2

Indirect emissions

e Australia-wide audit of
thousands of unmetered
assets to confirm consumption
levels, enabling better
tracking of our impact

e Enfered an I-RECs
(Intfernational Renewable
Energy Certificates)
procurement contract with
Snowy Hydro for the purchase
of certificates generated
from renewable electricity
- 15,250 oOh! advertising
panels source renewable
power either directly via
solar, through the embedded
networks of our commercial
partners or via oOh!
purchased certificates

Scope 3

Value chain emissions

e Infroduction of energy
efficiency thresholds when
procuring digital screens

* Developed a Life Cycle
Assessment (LCA) directory
fo support emissions
management and future
Scope 3 reporting

* Confinued emphasis on
reductions over offsefting”

A oOh! uses carbon offsets to cover carbon emissions associated with business travel, accommodation, and car hire. In all other areas of our
operations, we focus on reduction rather than purchasing carbon offsets.
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2. Transparency & Accountability

oOh! aims to lead responsibly — in our operations, on our platform and across the industry — through ethical
practices, robust governance, and clear safeguards.

In our operations On our advertising platform In our industry

1. Climate reporting 1. Advertising Content 1. Ad Net Zero

Policy

Sustainability Policy 2. OMA ESG Committee

Procurement framework 2. Public complaints

3. Anti-greenwashing

Modern Slavery guidelines

o > ®Dn

Al uses and responsible
governance
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In our operations

Climate reporting

!

-

Aligning with mandatory climate reporting in
accordance with the Australian Sustainability
Reporting Standards AASB S2 Climate-related
Disclosures (AASB S2) — the first out of home media
company in Australia to do so.

‘\‘

Modern Slavery

[ L}

Strengthening our approach in 2025, to combat

slavery as set out in our Modern Slavery Statement':

. Awareness training embedded intfo onboarding

. Industry knowledge sharing through OMA
(Outdoor Media Association)

. Reviewed and updated our Modern Slavery
Policy

. Continued use of Fair Supply AMS tools to
conduct supplier due diligence

On our advertising platform

oOh!media .

Compliance with Advertising Content Policy?
and relevant regulators and industry frameworks
(AANA, ASA NZ, OMA).

Public complaints: 16 complaints in 2025 (up 9
vs 2024), largely related to screen brightness;
all screens were operating within authorised
limits and all complaints were resolved fo the
satisfaction of the reporting party.

Anti-greenwashing guidelines?® included with
material specs to support advertiser education
and content review.

https://modernslaveryreqgister.gov.au/statements/23405/
https://oohmedia.com.au/advertising-policy/

Sustainability Policy and Procurement

e

To embed sustainable practices and manage supplier risk:

. Proactive identification of risks

. Fostering innovation

. Promoting sustainable relationships with our suppliers

. Expanding new and ongoing relationships with
sustainable businesses including Indigenous Energy
Procurement, Kinaway, Supply Nation and Social
Traders

Al uses and responsible governance

In 2025, oOh!’s Al Initiative governance and execution

oversight moved to our Operations Confrol Group (OCG).

aligned with the Al Steering Committee. Key initiatives

delivered included:

. Microsoft 365 Copilot adoption and enablement

. ChatGPT Business adoption and rollout to SLT and
specialised roles

. AutogenAl rollout (research and content generation
for bids)

. Agentic Al / AWS Bedrock exploration, including Al
accelerated software delivery.

. Agentic Al prototyping and hypothesis testing in Tech
Product Discovery

In our industry

Ad Net Zero: founding
member in advertising
and media industry’s
collective commitment
fo net zero carbon
emissions from

the development,
production and

media placement of
advertising by 2050.

OMA ESG Committee:
founding member;
supports sector-wide
ESG coordinatfion,
emerging regulation
response, community
senfiment and
stakeholder
engagement.

https://oohmedia.com.au/specifications/avoiding-greenwashing-in-advertising-guidelines/
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3. Employee health, safety, and wellbeing
In 2025, we refreshed our WSE (Wellbeing, Safety & Environment) Strategy under four pillars:

oOh! Wellbeing, Safety & Environment Strategy 2025-2027

WSE purpose: Supporting our people to thrive at work and beyond

Unified
Standards

Integrated
psychosocial and
physical risk standards

Establish & implement
enterprise-wide standards
and consistent practices
across all oOh! sites
(Australia & New Zealand)

ﬁ Safety &g

wellbeing
leadership

Empowered safety &
wellbeing leadership

Our people have the tools
and confidence to identify
hazards, challenge unsafe
practices, speak up and
engage in continuous
improvement

Engage
& consult

Open consultation for
the best outcome

We collaborate and
communicate openly fo
design WHS solutions that are
inclusive, practical, and easy
to understand and apply

Proactive & tech-enabled
risk mitigation

Enhancing reporting
capabilities and ability

to identify and act upon
hazards through Al and tech

2025 initiatives and highlights

Targeted leadership and operational capability programs delivered across the year.

Strengthened higher-risk activity controls.

Formalised a Psychosocial Risk & Wellbeing Committee.

Launched “Healthy Minds, Safe Spaces” as a company-wide theme and introduced DOT to bring safety
and wellbeing messages to life.

National rollout of Defensive Driver Training, fitness-for-work fraining, and committee-led initiatives during

October Safety Month.

Progressed simplification of the Wellbeing & Safety Management System; foundational planning
completed and system development underway to support 2026 uplift.

Progress toward launch of a simplified documented safety management system and support tools.
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4. Diversity, equity & inclusion

Having launched our multi-year Diversity, Equity and Inclusion (DEI) Strategy in 2023, oOh! made further

progress in 2025, including:

* Increased gender equity in key leadership roles, with 58% of senior leaders now female.

* Strengthened female representation in succession planning with >50% of Executive roles identifying a

female successor.

¢ The average fotal remuneration gender pay gap trended in the right direction, showing year on year
improvement, decreasing from 17.7% in 2023-24 to 17.5% in 2024-25.

e Consistent, high quality and impactful awareness programs throughout 2025 showing support for the
LGBTQI+ and diverse cultural background communities.

The 2025 DEI Measurable Objectives form part of the DEI Strategy 2023-2025. An overview of progress against
key objectives is set out below. The DEI strategy will be refreshed for the period 2026-2028.

Strategic DEI focus 1: Gender equity

Target

Outcome

Key leadership gender equity — 50/50 for Senior Leadership roles

Achieved: increased percentage of female leaders in key
leadership roles from 52% to 58%

People leader gender equity — 50/50 for all people leaders

Progress towards: percentage of female leaders remained static
at 44% from prior year. Continued focus on providing development
and stretch opportunities, of promotion processes and talent
acquisition strategies

Succession Planning gender equity 50/50 for all Executive
Leadership Roles

Achieved: >50% of Executive roles have a female candidate
identified as successor

Year on Year gender pay gap reduction
(New WGEA GEI-3") Key metric: average total remuneration for
oOhlmedia Operations Pty Ltd (OMOP)*

Achieved: the average total remuneration gender pay gap is 1%
in favour of women at the Corporate level (oOhlmedia Operations
Pty Limited and oOh!media Street Furniture Pty Limited as a
combined total)

Specifically at the OMOP level, the average total remuneration pay
gap reduced slightly from 17.7% in 2023-24 to 17.5% in 2024-25.

Equal remuneration and gender pay equity policies
(New WGEA GEI-3)

a) remuneration review process without gender biases

b) Managers being held accountable for gender pay equity
outcomes.

Progress towards: remuneration review processes reviewed and
analytics enhanced.

Maintain competitive parental leave and flexible working policies

Progress towards: flexible work practices in place. Parental leave
policy reviewed with enhanced paid parental leave entitlements.

Implement gender balanced short list when recruiting people
leader roles in at least 50% of cases

Progress towards: appoinfed a recruitment partner in July 2025,

with key performance measures in the SLA regarding attracting,
presenting and hiring diverse talent pools consistent with oOh!'s
strategic DEl imperatives.

4.  Workplace Gender Equality Agency Gender Equality Indicator 3.

* GEI-3 looks at the difference between the average and median remuneration of women and men and the actions employers are taking

to reduce the gender pay gap.
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Strategic DEI focus 1: Inclusive oOh!

Target

Outcome

Promote LGBTQI+ Days of Significance Internally to staff for
participation

Achieved: active Pride networking group mobilised across oOh!'s
network

Develop a gender affirmation policy, formally visible on the intranet
by end 2025

Achieved: policy approved and visible on intranet

Activate a visible external Mardi Gras media partnership

Achieved: oOh! staff, clients and partners joined oOh!'s 2025 Mardi
Gras parade float, continuing our community partnership with
Sydney Gay & Lesbian Mardi Gras and reinforcing our commitment
to a more inclusive Australia

Celebrate the diversity of employees at oOh! through a number of
multicultural initiatives

Achieved: active cultural diversity networking group celebrating
multiple multicultural days, and cultural spotlights.

Build baseline DEI awareness

Deliver DEI awareness fraining for the entire workforce, targeting a
90% participation rate.

Progress towards: delivered online training with 69% participation.
Training approach refreshed for 2026 to drive awareness and
participation

Develop manager capability to create inclusive work environments

oOh!'s leadership development program to include an inclusivity
module

Achieved: oOh!’s leadership program launched in 2025 and will
continue roll out across 2026.
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Gender Pay Gap

We are proud of our longstanding commitment to driving gender equality and positive change for women
as part of our DEI strategy and this includes a specific focus on gender pay equality. We focus on the drivers
of the pay gap: leadership representation, recruitment and promotion pathways, and consistency in reward
decisions.

oOh! reports annually to the Workplace Gender Equality Agency (WGEA) on key gender equality indicators.
The gender pay gap is the difference in average or median earnings between women and men in the

workforce and is a useful proxy for measuring and fracking gender equality across an organisation.

The below sets out oOh!'s gender pay gap for the Corporate Group:

Average total remuneration 1.0%

Median total remuneration -5.4%

Source: WGEA Corporate Group Executive Summary 2024-25. A positive percentage indicates men are paid more on average than women.
A negative percentage indicates women are paid more on average than men.

WGEA's definition of a Corporate Group is a parent company and its subsidiaries, considered together as one employer if their combined
headcount is 100 or more employees. This includes both oOhlmedia Operations Pty Limited and oOhlmedia Street Furniture Pty Limited.

WGEA's Total Remuneration definition includes base salary, superannuation, overtime, bonuses and other additional payments

Specific initiatives focused on women have been implemented in 2025 to ensure confinued momentum,
including:

e Appointment of a recruitment partner with key performance measures in the SLA regarding atftracting,
presenting and hiring diverse talent pools consistent with oOh!’s strategic DEl imperatives.

e Leadership development that includes core confent around diversity, inclusion and belonging.
e Asin prior years, we continue to undertake additional gender pay equity analysis for the Board, Talent

& Culture Committee, and CEO annually, and continue to refine our approaches to promotion,
performance reviews, and reward processes to eliminate bias.
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Our commitment to Reconciliation

oOh!’s vision for reconciliation is to help shape a
unified Australia, where Aboriginal and Torres Strait
Islander peoples have equitable opportunities and
where diverse voices resonate powerfully. We are
committed to understanding our country’s rich
Indigenous heritage, respectfully celebrating cultural
connections, and nurturing meaningful relationships
with Indigenous communities as we sustainably grow
as a company.

We acknowledge the immense significance of
storytelling in Aboriginal and Torres Strait Islander
cultures and the importance of Indigenous
leadership, self-determination and co-design in
shaping oOh!’s reconciliation initiatives.

As Australia’s leading Out of Home company, we
have a unique position to promote creativity and
conversations that create a stronger connection,
and we remain committed to sharing this voice in
public spaces.

In 2025, we continued our Reconciliation work and
delivered several new initiatives and processes to our
business to increase Indigenous representation and
opportunities for cultural learning for our staff.

Announced

the Indigenous Business
Grant recipient: Budj Bim

— Cultural Centre for
Learning and Discovery;
preparations underway for
the 2026 round.

Embedded

Acknowledgement of

Country into company-wide
Town Halls, sharing local
stories and history.

Key

highlights

Partnered with
Indigenous Energy
Procurement, supporting

First Nations and a more
fransparent approach to our
energy use.

Supported

deeper leadership
engagement, with
Executive and Senior
leader learning sessions
on delivering an authentic
Acknowledgement of
Country.
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5. Data privacy & cyber security

oOh! maintains an
organisation-wide, business-
centric Information Security

Increasingly, organisations face heightened
vulnerabilities arising from everyday reliance on
digital data, external partners, and advanced

technologies. As cyberattacks grow in both program to protect customers,

frequency and sophistication, we are dedicated to
comprehending the evolving threat environment

and persist in enha

Approach
Material annual Alignment to Regular Strong focus on In 2025, increased
investment in recognised third-party audits detection, response focus on risks
cyber security; frameworks: of confrols. and awareness: associated with Al,
a core pillar of NIST, 1ISO27001 staff fraining, including policy,
the fechnology and CIS 18. third-party supply governance
strategy. chain security and control
management, and implementation.

ncing our resilience.

infrastructure.

incident response
tabletop and
business continuity
exercises.

employees and core digital

oOh! employs industry leading frameworks, such as NIST and ISO27001 and the CIS 18 controls framework,
to align with the best practice ways of protecting the organisation against Cyber Threats. Our Information
Security programs and control implementations are audited regularly by a third party to ensure compliance.

Govern

Cybersecurity
Framework

NIST
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6. Community engagement

At oOhl, we believe that Out of Home can do more than reach audiences. It can help build stronger
communities, protect our natural environment and champion a more inclusive Australia. Through our
social impact program, oOh! Community, we support not-for-profit organisations with meaningful media
contributions and create opportunities for our people to get involved and give back.

2025
social
impact

BRCIENT LANDS. X
sCw MowoRws. g

Supported

80 additional
charities

beyond core partners and
donated almost $1 million in

gm(jgi; vouchers for charity fU N d 'd |S| N g
and awareness $19 million

LT o ¥ o T initiatives including Greening
Australia, Sony Foundation, UnLtd,
Tour de Cure, Two Good Co,

GO Foundation and Foodbank.

Continued participation in

in media support to charities
(bringing total to $173.9 million
since 2016).

oOh! staff, clients and
partners joined oOh!’s

2025 Mardi
Gras

parade float, continuing
our community partnership
with Sydney Gay & Lesbian
Mardi Gras and reinforcing
our commitment to a more
inclusive Australia.

Homelessness Disadvantaged communities Sustainability & conservation

We aim to make a difference in disadvantaged communities using the visibility of
out of home to amplify services and campaigns that support those that are homeless
or doing it tough

sgga J: . $ E‘(A),gp Greeninﬁustmlia

- W prove
UnLtd: L G
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oOh! Community New Zealand

In New Zealand, we have provided ongoing support
throughout the year to our community partners;
Youthline, Voices of Hope, Keep New Zealand
Beautiful and Orange Sky. Further to this, the Positive
Impact Project has seen an extensive group of
socially focused businesses and charities receive
pro-bono campaigns including KidsCan, Mental
Health Foundation, Diabetes NZ, Sustainable Business
Network, The Youth Hub and EcoFest.

Case Study: Supporting Maori SMEs through Te
Whakatairanga Grant:

In 2025, oOh! launched Te Whakatairanga Grant
in partnership with Whariki, establishing an annual
initiative to support Maori-owned SMEs through
access to a national advertising campaign.

The inaugural recipient was Wai Manuka, a premium
beverage brand. To coincide with Matariki, oOh!
developed and delivered a nationwide campaign
designed in-house. The campaign utilised proximity-
based creative to direct shoppers to nearby stockists,
enhancing brand visibility and enabling Wai Manuka
to reach new audiences, including potential
investors.
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Wellbeing, safety and injury management uplift

o
o o I n g e Embed best practice wellbeing, safety and injury

management tools across the organisation.

e Continue people leader programs to support the
psychosocial wellbeing strategy.

e Critically review and enhance controls across

physical risk environments and assurance
activities.

e Progress foward launch of the simplified
documented safety management system and
associated support tools (building on 2025 system

. . . development).
In 2026, oOh! will focus on strengthening foundations,

improving measurement and governance, and

. . T ! Community investment and partnerships
progressing practical decarbonisation actions

— while confinuing fo invest in our people and * Infroduce new community partners to broaden
communities. the reach and impact of oOh! Community.
Climate mitigation planning +  Expand the oOh! Community program impact

across communities, nature, and First Nations &
DEl pillars while maintaining long-term support for
causes that matter.

e Finalise our mitigation plan to manage material
fransition risk, being exposure to electricity pricing
(as referenced in our AASB S2 climate-related

disclosures). First Nations economic opportunity
*  Reduce electricity consumption as a priority *  Progress the 2026 Indigenous Business Grant
action to support both risk management and award process following the 2025 grant

emissions reduction (electricity remains the
largest contributor to our footprint).

oufcome.

Supporting workforce policies can be viewed online

https://investors.oohmedia.com.au/FormBuilder/ Resource/ module/Kop5geccvUmfSkReJ8Nx5g/docs/
corporateGovernance/OML Code of Conduct.pdf

Code of Conduct

https://investors.oohmedia.com.au/FormBuilder/ Resource/ module/Kop5geccvUmfSkReJ8Nx5g/docs/
corporateGovernance/Whistleblower-Policy.pdf

Whistleblower Policy

https://investors.oohmedia.com.au/FormBuilder/ Resource/ module/Kop5geccvUmiSkReJ8Nx5g/docs/
corporateGovernance/WSE Policy.pdf

https://investors.oohmedia.com.au/FormBuilder/ Resource/ module/Kop5geccvUmiSkReJ8Nx5g/docs/
corporateGovernance/OML Diversity Equity and Inclusion Policy.pdf

https://investors.oohmedia.com.au/FormBuilder/ Resource/ module/Kop5geccvUmiSkReJ8Nx5g/docs/
corporateGovernance/Sustainability Policy.pdf

Sustainability Policy
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General information

The Annual Financial Report covers oOhlmedia Limited and its controlled entities. The consolidated financial
statements are presented in Australian currency,

oOh!media Limited is a listed company imited by shares, incomporated and domiciled in Australia. Its reqistered office

and principal place of business is:
Level 2, 73 Miller Street, North Sydney, New South Wales 2060

nce with a resolution of the Directors. The Direclors

The Annual Financial Report was authorised for issue, in accord
have the power to amend and reissue the Annual Financial Rej

Through the use of the internet, oOh!media Limited ensures that all corporate reporting is timely, complete and
available to all users at minimum cost to the Company. All media releases, financial reports and other information are

available al the Investors section on the website: hitps://investors.cohmed
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Consolidated statement of profit or loss and other comprehensive income

for the year ended 31 December 2025

Consolidated
31Dec25 31Dec24

Notes $'000 $'000
Revenue 5 691,365 635,630
Cost of media sites and production (215,718) (201,753)
Gross profit 475,647 433,877
Other incomel’) 5 1,557 3.574
Operating expenditure
Employee benefits expense (115,765) (109.999)
Depreciation and amortisation expense 11,12,13 (203,168) (183.652)
Legal and professional fees [5.984) (8.377)
Advertising and marketing expenses (8,045) (2.041)
Impairment loss (30,000) -
Other expenses 13 (19.419) (23,523)
Total operating expenditure (382,381) (334,592)
Operating profit 94,823 102,859
Finance income 1,185 1,652
Finance coslsi (60,258) (53.853)
Net finance costs 7 (59,073) (52,201)
Share of profit of equity-accounted investees, net of tax 62 44
Profit before income tax 35,812 50,702
Income tax expense 9 (18,9207) (14,125)
Profit after income tax 16,905 36,577
Affributable to:
Owners of the Company 16,205 36,577
Profit for the period 16,905 36,577
Other comprehensive income
Items that may be subsequently classified to profit or loss:
Effective portion of changes in fair value of cash flow hedges, net of tax 1,249 (537)
Foreign currency translation differences [1,335) (500)
Total comprehensive income for the period 16,819 35,540
Affributable to:
Owners of the Company 16,819 35,540
Total comprehensive income for the period 16,819 35,540
Earnings per share affributable to the ordinary equity holders of the Company Cents Cents
Basic earnings per share 29 3.2 68
Diluted eamings per share 2 32 68

I Other income comprises of gain on lease medifications and sale of assets. Refer to note 5 Revenue and other income.
@ Pursuant to AASB 9, a portion of interest rate derivative was deemed ineffective, and a fair value gain was recognised in profit of
loss. Refer to Note 7 Net finance costs.

The above consolidated stalement of profit or loss and comprehensive income should be read in conjunction with the
accompanying notes.
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Consolidated statement of financial position

as at 31 December 2025

Consolidated
Notes 31 Dec 25 31 Dec 24
$'000 $'000

Cumrent assets
Cash and cash equivalents 18,257 19.787
Trade and other receivables 10 120,754 122,686
Inventories 15 1,528 1.597
Derivative assets 21 406 1.667
Other assets 16 25,984 16,568
Total current assets 166,929 162,305
Non-current assets
Property, plant and equipment 11 173.411 153,616
Right-of-use assets 12 854,139 733,672
Intangible assets 13 655,253 706,646
Derivative assets 21 2617 -
Defemred tax asset 9 33,492 21,698
Other assets 16 12,669 15,775
Total non-current assets 1,731,581 1,631,407
Total assets 1,898,510 1,793,712
Current liabilities
Trade and other payables 8 48,501 45,276
Contract liabilities 19 14,455 11,752
Interest bearing lease liabilities 17 158,382 151,800
Provisions 20 1,246 2.803
Employee benefits 10,042 10,365
Income fax payable 2117 7.389
Total current liabilities 241,743 229,385
Non-current liabilities
Loans and borowings 17 131,101 128,045
Provisions 20 11,194 9.790
Employee benefits 2,614 2,385
Interest bearing lease liabilities 17 777,786 677,082
Defemed tax liability 9 1,532 998
Total non-current liabilities 924,227 818,300
Total liabilities 1,165,970 1,047,685
Net assets 732,540 746,027
Equity
Share capital 22(q) 804,049 804,049
Treasury shares (5.590) (6,851)
Reserves 22(b) 24,855 25,528
Acc_umulorled losses (_89,869) (75.794)
Equity atfributable to the owners of the Company 733,445 746,932
Non-controlling interest 22(d) (905) (905)
Total equity 732,540 746,027

The above consolidated statement of financial position should be read in conjunction with the accompanying notes.
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Consolidated statement of cash flows

for the year ended 31 December 2025

Consolidated
Notes 31 Dec25 31Dec24
$'000 $'000

Cash flows from operating activities
Receipts from customers (inclusive of goods and services tax) 762,667 690,175
Payments to suppliers and employees (inclusive of goods and services tax) (453,521) (423,561)
Cash generated from operations 309,146 266,614
Interest paid (57,126) (49,301)
Interest received 448 848
Tax paid (29,022) (37,495)
Net cash generated from operating activities 30 223 446 180,666
Cash flows from investing activities
Acquisition of property, plant and equipment 1 (47,724) (41,593)
Acquisition of intangible assets 13 (6,680) (3.424)
Loan to industry association - (664)
Proceeds from sale of property, plant and equipment 853 7.166
Net cash used in investing activities (53,551) (38,515)
Cash flows from financing activities
Purchase of treasury shares - (3.605)
Proceeds from loans and borrowings 263,000 109.500
Repayment of loans and borrowings (259.500) (27.500)
Payment of fransaction costs related to borowings and derivatives (2.149) -
Payment of lease liabilities (141,796) (134,120)
Dividends paid in cash (30,980 (28,286
Net cash used in financing activities (171,425 (154,011
Net decrease in cash and cash equivalents (1,530) (11,860)
Cash and cash equivalents at beginning of period 19,787 31,647
Cash and cash equivalents at end of period 18,257 19,787

The above consolidated statement of cash flows should be read in conjunction with the accompanying notes.
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Consolidated statement of changes in equity
for the year ended 31 December 2025

Shore Treasury cm; e Coti Saby Share-based Iated v PPtk IS
capital shores ronsioSon :‘:. m payments reserve losses owners of the ® h::: o
reserve Comparny
Consoclidated $000 $000 $'000 $000 $000 $'000 $000 $000 $000 $000
Balance as at 1 Januvary 2024 804 047 (4453} {1.245) 16,608 952 10.638 (84,085) 742234 (905) 741329
Total comprehensive income for the period:
Profit for the period after income fox 34,577 34,577 36,577
Other prehensive i
Effective portion of changes in far value of cash flow hedges . [537) (537) . (537)
Exchange differences on lranslation of loreign cperations - - (500) - - - (500) - {500)
Total prehentive | / (loss) for the period - - (500) - (537) - 36,577 35,540 - 35,540
T ctions with s, recorded direclly in equity:
Confributions and disiribufions
Dividends poid . (28.286) [28.284) (28.28¢)
Share buy back - - - - - - - - -
Trecsury shores ocquired - 3.405) - - - - {3.605) - [3.605)
Shares vested and issued 10 employees 1,437 (1.437) - - -
Equity-settled share-based payment fransactions - - - - - 1,049 - 1.049 - 1.04%
Total kansactions with owners of the Company - (2.168) - - - (388) (28,286) (30.842) - (30.842)
Balance af 31 December 2024 804,049 (6.851) (1.745) 16,608 415 10.250 (75.794) 746,932 (705) 746,027
Balance as at 1 January 2025 804,049 (6.851) (1,745) 16,608 415 10,250 (75.794) 745,932 (905) 745,027
Total prehensive i for the period
Profit for the pericd after income fax - - - - - - 16,905 16,905 - 16,905
Other prehensive in.
Effective portion of changes in lair value of cash flow hedges - 1,249 1.249 E 1.24%
Exchange diferences on frarslation of foreign operations » ~ (1,335 . ~ - = (1,335) - (1.335)
Total prehensive i / (loss) for the period - - (1.335) - 1,249 - 16,905 16,819 - 16,819
Transactions with o ded directly in equity:
Contibulions and distibufi
Dividends paid (20,980} (30.980) [30.980)
Share buy back . - -
Treasury shares ccquired - - - - - - - - - -
Shares vested and ksued to employees - 1.26) - - - (1.261) - - - -
Equity-settied share-based payment harsachions - - - - &74 - 674 - 674
Total b fions with s of the Company - 1,261 - - - (587) (30,980) (30.304) - (30,306)
Balance ot 31 December 2025 804,049 (5.5%0) (3.080) 16,608 1.664 9.663 (89.849) 733,445 (905) 732,540
The above consolidated statement of changes in equity should be read in congunction with the accompanying notes.
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Notes to the consolidated financial statements
For the year ended 31 December 2025

1. Reporting entity

oOhlmedia Limited is a company domiciled in Australic. The Company was incorporated on 7 October 2014 and
listed on the Auslralian Securities Exchange (ASX) on 17 December 2014. The Company's registered office and
principal place of business is ot Level 2, 73 Miller Street, North Sydney, NSW 2040.

The Annual Financial Report {consclidated financial statements) of the Company as at and for the year ended 31
December 2025 comprises the Company and its subsidiaries (together referred to as the Group, and individually as
Group entities), and the Group's interests in associates and joint ventures. The comparative information represents the
financial position of the Company as at 31 December 2024 and the Group's performance for the period 1 January
2024 1o 31 December 2024,

The Group is a for-profit enlity and is primaxily involved in outdoor media, production and advertising in Australia and
New Zecland,

2. Basis of accounting

a) Statement of compliance

The consolidated financial statements are general purpose financial statements which have been prepared in
accordance with Australian Accounting Standards (AASBs) adopted by the Australian Accounting Standards Board
(AASB) and the Corporations Act 2001 {Cth). The consolidated financial statements comply with International
Financial Reporting Standards (IFRS) adopted by the International Standards Board (IASB).

These consolidated financial statements were approved and authorised for issue by the Board of Directors on 16
February 2026.

b) Basis of measurement

The consolidated financial statements have been prepared on the historical cost basis except for the following item in
the consolidated statement of financial position:

- Derivative and financial instruments are measured at fair value.
c) Functional and presentation curency

These consolidaled financial statements are presented in Australian dollars, which is the Company’s functional
currency. The Company is of a kind referred to in ASIC Corporations Instrument 2016/191 dated 1 Apxril 2016 and in
accordance with the instrument, all financial information presented in Ausiralion doliars has been rounded to the
nearest thousand unless otherwise stated.

d) Going concern

The consolidated financial statements have been prepared on a going concern basis, which contemplates the
conlinuity of normal business activities and realisation of assets and settlement of liabilities in the ordinary course of
business. The Group has an excess of current liabilities over current assels totalling $74.814,000 principally due to
current lease obligations stemming from the Group's significant lease portfolio. The Group forecasts continued positive
operating cash flows and expects to meet its obligations as they fall due.

e) Use of judgements and estimates

In preparing these consolidated financial statements, management has made judgements, estimates and
assumptions that affect the application of the Group's accounting policies and the reported amounts of assets and
liabilities, income and expenses. Actual results may differ from these estimates. Estimales and underlying assumptions
are reviewed on an ongoing basis. Revisions to accounting estimates are recognised prospectively,
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Notes to the consolidated financial statements (continued)
For the year ended 31 December 2025

2. Basis of accounting (continued)

e) Use of judgements and estimates (continued)

i. Judgements

Key judgements include the forecast perfarmance of the Group, which af the time of this report has inherent
uncertainty. These key judgements relate to the carrying value of the tangible and intangible assets and were made
based on the internal and extemal available information. Should actual performance differ significantly from these
assumptions there may be material changes to the canmying value of the assets for future reporting periods.
Assumptions with regards to the recoverability of goodwill allocated to Cash Generating Units are included in Note 14
Goodwill.

ii. Assumptions and estimation uncertainties

Information about assumptions and estimation uncertainties that have a significant risk of resulting in a material
adjustment within the year ending 31 December 2025 are included in the following notes:

- Note 14 Goodwill: Key assumplions underlying recoverable amounts forimparment testing: and
- Note 17 Loans and borowings: Lease terms.

ii. Measurement of fair values

A number of the Group's accounting policies and disclosures require the measurement of fair values for both financial
and non-financial assets and liabilities.

The Group has an established confrol framework with respect to the measurement of fair values. This includes a
finance team that has overall responsibility for overseeing all significant fair value measurements, including Level 3 fair
values, and which reports directly to the Chief Financial Officer.

The finance team reviews significant uncbservable inputs and valuation adjustments. If third party information, such os
broker quotes or pricing services, is used to measure fair values, then the finance team assesses the evidence
obtained from the third parties to support the conclusion that such valuations meet the requirements of IFRS, including
the levelin the fair value hierarchy in which such valuations should be classified. Significant valuation issues are
reported to the Group's Audit, Risk & Compliance Committee,

When measuring the fair value of an asset or a iability, the Group uses cbservable market data as much as possible.

If the inputs used to measure the fair value of an asset or a liability might be categorised in different levels of the fair
value hierarchy, then the fair value measurement is categorised in its enfirety in the same level of the fair value
hierarchy as the lowest level input that i significant lo the entire measurement.

The Group recognises transfers between levels of the fair value hierarchy at the end of the reporting period during
which the change has occumred. Further information about the assumptions made in measuring fair values is included
Note 23 Fair values.

f) Change in accounting policies

The accounting policies adopted in this report have been consistently applied to each entity in the Group and are
consistent with those of the previous year,
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Notes to the consolidated financial statements (continued)
For the year ended 31 December 2025

2. Basis of accounting (confinved)
g) New standards and interpretations
i. Accounfing standards and interpretations issued but not yet effective

Standard/Interpretation Effective for annual Expected to be initially
reporting periods applied in the financial
beginning on or affer year ending

AASB 18 Presentation and disclosure in financial statements 1 January 2027 31 December 2027

AASB 18 replaces AASB 101 Presentation of Financial Statements. This standard infroduces the following key new
requrements:

o Enlities are required to classify allincome and expenses into five categeries in the statement of profit or loss,
namely the operating, investing, financing, discontinued operalions and income tax categories. Entities are
also required to present a newly defined operating profit subtotal. Entities’ net profit will not change.

¢  Management-defined performance measures (MPMs) are disclosed in a single nole in the financial
statements.

¢ Enhanced guidance is provided on how to group information in the financicl statements.

In addition, all entities are required to use the operating profit subtotal as the starting point for the statement of cash
flows when presenting operating cash flows under the indirect method.

The Group is still in the process of assessing the impact of the new standard, particularly with respect to the structure of
the Group's statement of profit or loss, the statement of cash flows and the additional disclosures required for MPMs.
The Group is also assessing the impact on how information is grouped in the financial statements, including for items
cumrently labelled as ‘other’.

ii. Other accounting standards
The following new and amended accounling standards are not expected lo have a significant impact on the
Group's consolidated financial statements:
e Classification and Measurement of Financial Instruments (Amendments fo IFRS 9 and IFRS7); and
¢ Contracts Referencing Nalure-dependent Electricity (Amendments to IFRS 9 and IFRS 7).

2. Material accounting policies

Accounting policies can be found throughout the notes to these financial statements, beneath the appropriate note
disclosure. For changes in the accounting policy in the period refer to Note 2(f) Changes in accounting policies.

a) Basis of consolidation

The consolidated financial statements incorporate the assets and liabilities of all subsidiaries of oOhlmedia Limited and
the results of subsidiaries. oOh!media Limited and its subsidiaries together are referred to in these consolidated
financial statements as 'the Group'.

i. Subsidiaries

Subsidiaries are entities confrolled by the Group. The financial statements of subsidiaries are included in the
consolidated financial statements from the date that control commences until the date that control ceases. The
Group controls an entity when it is exposed to, or has rights to, variable returns from its involvement with the entity and
has the ability to affect those returns through its power over the entity.

il Investments in equity-accounted investees

The Group's interest in equity-accounted investees represents ifs interest in @ joint venture. A joint venlture is an
arrangement in which the Group has joint control, whereby the Group has rights to the net assets of the arrangement,
rather than rights to its assets and obligations for its liabilities. The Group's interest in associates and the joint venture
are accounted for using the equity method. They are initially recognised at cost, which includes transaction costs.
Subsequent to initial recognition, the consolidated financial statements include the Group's share of profit or loss and
other comprehensive income of equity-accounted investees, until the date on which significant influence or joint
control ceases.
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Notes to the consolidated financial statements (continued)
For the year ended 31 December 2025

3. Material accounting policies (continued)

a) Basis of consolidation (continued)

ii. Transactions eliminated on consolidation

Infra-group balances and fransactions, and any unreglised income and expenses arising from intra-group
transactions, are eliminated. Unrealised gains arising from transactions with equity-accounted investees are eliminated
against the investment to the extent of the Group's interest in that investee. Unredlised losses are eiminated in the
same way as unredalised gains, but only to the extent that there is no evidence of impairment.

iv. Non-confrolling interests (NCI)

NCI are measured al their proportionate share of the acquiree's identificble net assets at the date of acquisition.
Changes in the Group’s interest in a subsidiary that do not result in a loss of control are accounted for as equity
transactions.

b) Foreign currency franslation - refer to Note 22 Capilal and reserves
i.  Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates prevailing at the
dates of the transactions. Foreign exchange gains and losses resulting from the settlement of such fransactions and
from the translation at period-end exchange rates of monetary assets and liabilities denominated in foreign currencies
are recognised in the statement of comprehensive income.

il Foreign operations

The results and financial position of foreign operations (none of which have the curency of a hyperinfiationary
economy) that have a functional currency different from the presentation currency are franslated into the
presentation currency as follows:

- Assets and liabilities for each balance sheet presented are translated at the closing rate at the date of that
balance sheet:
- Income and expenses for each statement of comprehensive income are translated at average exchange
rates unless this is not a reasonable approximation of the:
«  Cumulative effect of the rates prevailing on the transaction dates, in which case income and expenses
are Iransiated at the dates of the fransactions:
«  Allresulting exchange differences are recognised as a separate component of equity.

On consolidation, exchange differences arising from the translation of any net investment in foreign operations, and of
bomrowings and other financial instruments designated as hedges of such investments, are taken to shareholders'
equity. When a foreign operation i sold, ceases operation or any borrowings forming part of the net investment are
repaid, a propoertionate share of such exchange differences are recognised in the statement of comprehensive
income, as part of the gain or loss on sale where applicable. Goodwill and fair value adjustments arising on the
acquisition of a foreign operation are freated as assets and liabilities of the foreign operation and translated at the
closing rate.

c) Goods and services tax (GST)

Revenues, expenses and assets are recognised net of the amount of associated GST, unless the GST incurred is not
recoverable from the taxation authority. Operating cash flows are recognised inclusive of the associated GST. In this
case, it is recognised as part of the cost of acquisition of the asset or as part of the expense. Receivables and
payables are stated inclusive of the amount of GST receivable or payable. The net amount of GST recoverable from,
or payable to, the taxation authority is included with other receivables or payables in the balance sheet.

d) Glossary - refer to glossary of defined terms
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Notes to the consolidated financial statements (continued)
For the year ended 31 December 2025

4. Operating segments

a) Basis for segmentation
The Group operates as a single segment providing a range of Out of Home advertising sclutions.

b) Reconciliation of adjusted underlying EBITDA

The Board and executive management review the adjusted underlying net profit after tax and adjusted underlying
EBITDA to monitor business performance because they believe that it provides a better representation of financial
performance in the crdinary course of business.

31 Dec 25 31 Dec24
$'000 $'000
Adjusted underlying EBITDA 139,127 128,859
Fixed rent obligations (! 188,537 180,997
Other income - Gain on lease medifications 327 191
Underlying EBITDA 327,991 290,047
Nen-operating items - Other income & - 2989
Non-operating items — Operating expensa - (6.525)
Statutory EBITDA 327991 286,511
Share of profit of equity-accounted investees, net of tax 62 44
Aroteificn (28.352) (24,444)
Depreciation (174,816) (159.208)
Net finance costs (59.073) (52.201)
Non-operating items - Impairment expense (4 (30,000) -
Profit before income tax 35812 50,702
Current tax expense (18,907) (14,125)
Profit after income tax 16,905 36,577
Add: Depreciation and interest on ROU assets/ licbilities 194,155 170,798
Less: Fixed rent obligations U/ (188,537) (160,997|
Less: Other income — Gain on lease modifications (327) (191)
Add: Amortisation expense on acquired intangibles 9 18,683 18,546
Add: Non-operating items ¥ 30,000 6,525
Less: Other income - Gain on Aucklond Transport sale ™ - (2.989)
Less: Tox effect of above items (7.910) (9.508)
Adjusted underlying net profit affer fax 62,969 58,761

0 Includaes rent of $174,.870.000 (2024: $149.524.000} excluded from Cost of media sites and production and $11,667.000 (2024: $11.473,000) from Other
expenses under AASE 146,

@ includes goin on lease modification $327,000 (2024: $191.000). See Note 5 Revenue and other income for more details.

@ There were no non-operating items in other income and operahing expense for the year (2024: $3.536.000).

“  Includes non-cperating item lor non-cash impairment loss on the New Zecland CGU of $30,000,000, consistng of $25.021,000 imparment to geodwill and
$4.979.000 impairment to identificble mtangbles related 1o Auckdand Transport contract.

B Includes interest expense on ROU labilities of $49,792,000 (2024: $41,745,000) and depreciation expense on ROU assets of $144,343,000 (2024:
$129.023,000).

" Inchudes omortisation expenses on ecquired intangibles of $18.683.000 {2024: $18.544.000).
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5. Revenue and other income

Revenue by Product

Key information relating to the Group's financial periormance is detailed below. This is also included in management
reports reviewed by the Group's Chief Operating Decision Maker (the Board).

31 Dec 25 31 Dec 24

$'000 $'000

Billboards ™ 237,106 216,213
Street Fumiture and Rail ¢! 226,421 203,400
Relcil 124,755 132,308
Arrports ¥ 64,084 49,848
Office & Study & 19,345 20,864
Other @ 19,654 12,977
Revenue from continving operations 691,365 635,630

M Stree! Fumiture and Rol revenue includes adverfising, production. sale of stree! furiture, and cleaning and maintenance revenve.

@ Other revenues include subsiciary entity Coctus ond rec businesses,

o Duing the yecr. revenue channel descriphions have been updated for presentason pupose. There is no change o composition of balances. The revised reverve
channels are as follows: Road to Blilboards, Ay to Alports, City & Youth to Office & Study.

With regards to the timing of satisfaction of performance obligations, 79% (2024: 79%) of the Group's revenue was
recognised over time and 21% (2024: 21%) was recognised at a point in lime.

Other income
31 Dec 25 31 Dec 24
$'000 $'000
Gain on lease modification — Interest bearing lease kabilties 327 121
Gain on sale of assets in the ordinary course of business 1,230 394
Gain on sale of assets o Aucklond Transport - 2,989
Otherincome 1,557 3,574

Accounting policy: Revenue recognition

Revenue is recognised at the fair value of the consideration received or receivable, net of the amount of goods and
services tax. Revenue from core operating activities consists of Out of Home advertising revenues based on fixed price
conlracts. Revenue from Out of Home advertising is recognised equally on a pro rata basis over the period in which
the advertising is on display. Revenue for media production work is recognised on completion of the assignment.
Revenue is recognised on a gross basis with commiissions payable to advertising and media agencies recognised as
expenses in 'Cost of media sites and production’,

In accordance wilh AASB 15, the Group has applied the exemption not to disclose revenue from uniulfiled
performance obligations, as performance obligations form part of a contract that has an original term of one year or
less.

Contract balances

The timing of revenue recognition, invoicing, and cash collections results in accounts receivable, un-invoiced
receivables (contract assets), and customer advances (contract liabilities) on the consolidated statement of financial
position. Media contracts are all billed in accordance with agreed-upon coniractual terms and pricing. either upfront,
at periodic intervals (e.g. calendar period) or upon achievement of contractual milestones. These assets and liabilities
are reported on the consofidated statement of financial position on a contract-by-contract basis at the end of each
repoerting period. Changes in the contract asset and liability balances were not materially impacted by any other
factors during Ihe year ended 31 December 2025.

Revenue recognised in 2025 that was included in the confract liabilities balance at the beginning of the year was
$9.382,000 {2024: $6,323,000).
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6. Other expenses

31 Dec 25 31 Dec 24
$'000 $'000
Office expenses 1,024 1,829
Information technology and communications expenses 12,142 10,034
Taxes and charges 1,357 1,147
Insurances 2,981 3517
Loss/provision on other assets (1,006) 1,721
Travel and entertainment 2912 5273
Other expenses 9 2
Other expenses 19419 23,523
7. Netfinance costs
31 Dec25 31 Dec 24
~ $000 5000
Finance income (1,185) (1.652)
Interest expense on bank borrowings 9.308 11,794
Amortisation of debt facility establishment costs 1,174 714
Interest expense on lease liabiities 49,786 41,765
Fair value [gain) onineffective hedges (10) [420]
Finance costs 40,258 53,853
Netfinance costs 59,073 52,201

Accounting policy: Finance income and finance costs
i)  Financeincome

Finance income is recognised as income in the period in which it is earned. Finance income includes interest income,
which is recognised on a time proportion basis using the effective interest method.

i) Finance costs

Finance cosls are recognised as expenses in the pericd in which they are incurred using the effective interest method.
Finance cosls include interest on bank borrowings, ancillary costs incured in connection with arangement of
bomowings, and interest expense on lease liabilities. Refer to Note 17 Loans and borrowings.

8. Share-based payments

Description of the share-based payment arangements
As at 31 December 2025, the Group had the following share-based payment arangements:

a) Short term incentive plan (STIP)

The plan opplies to the Executive leadership team and CEO, whereby 33% of each executive's annual STl outcome
will be deferred in lieu of cash payment and converted into rights 1o receive oOh! Shares: specifically in 1-year
Restricted Shares. Participants may voluntarily elect for the deferred portion to be subject to post-vesting disposal
restrictions for up to 15 years from commencement of the annual performance period. The number of rights to be
granted will be determined based on a 10-day volume weighted average price (VWAP) of a share following the
release of the Group's annual financial results. All rights are redeemable on a one-for-one basis for oOhl shares,
subject to the achievement of performance hurdles.
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8. Share-based payments (continued)
a) Short term incentive plan (STIP) (continued)

On 2 May 2025, the 2024 deferred STl rights were granted following the Board approval on 21 February 2025, 92,422
rights were issued with a vesting date of 3 May 2026.

As al 31 December 2025, no rights had been issued for the 2025 STIP as these only crystalised when the Board ralified
the recommendation by the Talent & Culture Committee on 12 February 2026.

b) Long termincentive plan (LTIP)

Generally, participation in the LTIP is limited to a defined set of senior leaders of the Group. All rights are redeemable
on a one-for-one basks for oOh! shares, subject to the achievement of performance hurdles.

Performance rights granted to senior executives that existed during the period are as follows:

Grant date Vesting Number
e SO

Tronche #9a 05 May 22 28 Feb 25 804,921
Tranche #9b 16 May 22 28 Feb 25 443,892
Tranche #10c 11 May 23 28 Feb 26 518,238
Tranche #10b 2 May 23 28 Feb 26 976,226
Tronche #11c 16 May 24 28 Feb 27 504,340
Tronche #11b 22 May 24 28 Feb 27 1,427,662
Tranche #12 16 May 25 28Feb 28 1,525,035
Tronche #12¢ 11 Sept 25 01 Mar 27 600,060
Tronche #12b 11 Sept 25 01 Morx 27 400,060
Tranche #12c 30 Sept 25 01 Max 27 180,018
Tolal performance rights 7,580,452

Vesting conditions for the performance rights are as follows:

Tranche #9a&b: Three LTI performance hurdles, each measured over a 3-year performance period ending 31
December 2024 and each representing 1/3 of the target award:

- Cumulative Free Cash Flow per share (CFCF), achievement of 24.8 cents per share, calculated as (operating
cash flow CY22-CY24 less capital expenditure and lease liabilities paid over CY22-CY24) / weighted number of
issued shares.

- Return on Invested Capital (ROIC), achievement of 16.5%, calculated as CY24 adjusted underlying EBITDA /
invested capital.

- Relative Total Shareholder Return (1SR) assessed against the ASX200 index (excluding Financials, Industrials,
Materials and Oil, Gas and Consumable Fuels).

Tranche #100&b: Three LTI performance hurdies, each measured over a 3-year performance period ending 31
December 2025 and each representing 1/3 of the target award:

Cumulative Free Cash Flow per share (CFCF), achievement of 34.0 cents per share, calculated cs (operating
cash flow CY23-CY25 less capital expenditure and lease liabilities paid over CY23-CY25) / weighted number of
issued shares.

- Return on Invested Capital (ROIC), achievement of 20.3%, calculated as CY25 adjusted underlying EBITDA /
invested capital.
Relative Total Shareholder Return (TSR) assessed against the ASX200 index (excluding Financials, Industrials,
Materials and Oil, Gas and Consumable Fuels).

Tranche #110&b: Three LTI performance hurdles, each measured over @ 3-year performance period ending 31
December 2026 and each representing 1/3 of the target award:

- Cumulative Free Cash Flow per share (FCF), achievement of 35.5 cents per share, calculated as (operating
cash flow CY24-CY26 less capital expendifure and lease liabilities paid over CY24-CY26) / weighted number of
issued shares,

- Retumn on Invested Capital (ROIC), achievement of 20.6%, calculated as CY26 adjusted underlying EBITDA /
invested capital.

Relative Tolal Shareholder Return (TSR) assessed against the ASX Small Ordinaries Industrial Index (ASX:XSI).
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8. Share-based payments (continued)
b) Long term incentive plan (LTIP) (continued)

Tranche #12: Three LTI performance hurdles, each measured over a 3-year performance pericd ending 31
December 2027 and each representing 1/3 of the target award:

- Cumulative Free Cash Flow per share (FCF), achievement of 30.1 cents per share, calculated as (operating
cash flow CY25-CY27 less capital expendifure and lease liabilities paid over CY25-CY27) / weighted number of
issued shares.

- Relumn on Invested Capital (ROIC), achievement of 19.9%, calculated as CY27 adjusted underlying EBITDA /
invested capital.

Relative Total Shareholder Retum (TSR) assessed against the ASX Small Ordinaries Industrial Index (ASX:XSI).

Tranche #12c&c: Measured based on service for the 1.5 year period ending | March 2027:

- The continued employment and conduct with the Company until the end of the vesting peried: and
- No verbal or written notice of intention to terminate the employment with cOh! prior to the end of the
vesting period has been provided.

Tranche #12b: Measured based on minimum market share growth and service for the 1.5 year period ending |
March 2027:

- The continued employment and conduct with the Company until the end of the vesting peried; and

- No verbal or written nofice of intention to terminate the employment with oOh! Prior to the end of the
vesting period has been provided

- Minimum market share growth of 1.0% calculated as CY26 (1 Jan 2026 - 31 Dec 2026) market share!' minus
34.3% being the 12-month rolling market share as ot 30 June 2025 (excluding revenue contribution of
Auckland Transport) and;
CY26 adjusted underlying EBITDA margin must meet or exceed the higher of:
1. CY26 budgeted margin (per CY24 Board approved budget) or,
2. CY25 actual margin [per CY25 audited financial resulls).

1 Morket share = [0Oh! reported revenues - other] + [[OMA [Aus) » COHMAA (N2) gross revenues) excluding oOhl's contribution + oOhl reported
revenues - other).

Long-term incentive plan - perfformance rights

A total 658,121 of Tranche #9 performance rights vested on 25 February 2025, with vesting conditions satisfied. The
performance rights of Tranche #9 vested at 52.7% based upon the Board's determination of the achievement of the
ROIC at 81%, FCF at 77% and TSR at nil versus the set targets. The share price on the vesting date was $1.33. Details in
relation to grants issued in the year ended 31 December 2025 are detailed in the table below. As the performance
right entitles the holder of the right to receive a share for no consideration at @ future date the exercise price is
considered to be nil.

Tranche #12 was issued in May 2025 and #12a, #12b and #12c were issued in September 2025.

Reconciliation of performance rights

The number of perfarmance rights on issue during the year ended 31 December 2025 are illustrated below:

Number of rights Face Valve

# $'000

Cutstanding at 1 January 2025 4,377,710 7,400

Exercised during the pericd (658,121) (895)

Granted duing the period 2,905,173 4110

Forfeited (252,913) (274)
Lapsed (590.692) (774)

Outstanding at 31 December 2025 5,781,157 9.567

Exercisable ot 31 December 2025 - -
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8. Share-based payments (continued)
Measurement of fair values

The fair value of the share-based payment plan was measured based on the Monte Carlo and Binomial models. The
inputs used in The measurement of the fair values at grant date were as follows:

Fair volue of performance rights and Tranche  Tranche  Tranche Tranche Tranche Tranche Tranche Tranche Tranche Tranche
assumphions #%a L] #10a #10b #lla #11b 2 #12a #12b #l2c
Share pnce ot grant date $1.67 $1.52 $1.26 $1.26 $.é62 $1.54 $1.64 $1.52 $1.52 $1.49
20-day VWAP ot 31 Dec 21 $1.69 $1.4% - - . - - - -

10-day VWAP ot 3 Mor 23 - - $1.59 $1.59 - - - - -

10-day VWAP ot 1 Mor 24 . . . - $1.79 $1.79 - - -

10-day VWAP at 1 Mor 25 - - - - - - $1.50 - -

10-day VWAP ot | Sep 25 - - - - . - . $1.47 3147 $167
Fair value al gront date (158 hwedle) $1.01 $0.86 $0.69 $0.70 $0.93 $0.84 $1.25 - -

Fair value at gront date (CFCF hurdie) $1.54 $1.40 s $1.12 $1.45 $1.38 $1.48 - -

Fair value at grant date (ROIC hurdle) $1.54 $1.40 $in $1.12 $1.45 $1.33 $1.48 - -

Fair value at grant date (Service hurdle) . - . . - . . $1.43 $1.42 $1.41
Foir value af grant date (Minimum - - - - - - - - $1.43

Market Share Growth hurdie)

Execcise poce Ni N Né Ni Ni Ni Ni N N

Expected volotilty 40.0% 450% 45.0% 450% 40.0% 40.0% 340% 33.0% 33.0% 33.0%
Expectad He 3years Iyearn 3yecrn 3years 3years 3yeors 28years 1.Syeors 1.5yeors 1.4yeors
Expected dividends 3.00% 3.00% 4.50% 4.50% 4.00% 4.00% 375% 402% 4.02% 407%
Rk eon inferms} role foaead on 296% 286%  305%  329%  378%  389%  359%  333%  339%  3.46%

govemment bonds)

Accounting policy: Employee benefits
i)  Short-term employee benefits

Short-term employee benefits are expensed as the related service is provided. A liability is recognised for the amount
expected to be paid if the Group has a present legal or constructive obligation to pay this amount as a result of past
service provided by the employee and the obligation can be estimated reliably.

ii) Long service leave

The liability for long service leave is recognised in the provision for employee benefits and measured as the present
value of expected future payments to be made in respect of services provided by employees up fo the reporting
date using the projected unit credit method. Consideration is given to expected future wage and salary levels,
experience of employee departures and periods of service.

Expected future payments are discounted using market vields at the reporting date on corporate bonds with terms to
maturity and currency that match, as closely as possible, the estimated future cash outflows. Benefits falling more than
12 months after the end of the reporting period are classified as non-cumrent.

iii) Termination benefits

Terminalion benefils are payable when employment is terminated before the nomal retirement date, or when an
employee accepts voluntary redundancy in exchange for these benefits. The Group recognises termination benefits
when it is demonstrably committed to either terminating the employment of current employees according to a
detailed formal plan without possibility of withdrawal or to providing terminalion benefits as a result of an offer made
to encourage voluntary redundancy. Benefits falling due more than 12 months cfter the end of the reporting period
are discounted to present value and classified as non-current.

iv) Defined contribution plans

Obligations for confributions to defined confribution plans are expensed as the related service is provided. Prepaid
conlributions are recognised as an asset to the extent a cash refund or reduction of future payments is available.

Employee benefits expense includes contributions to defined contribution plans of $11,134,000 for the current
reporting period (2024: $10,202,000).
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9. Income tax

a) Taxrecognised in profit or loss

31 Dec 25 31 Dec 24
$'000 $'000
Current tax expense
Current fax expense 30,939 27,566
Adjustment for prior pericds (237) [2,097)
Total current tax expense 30,702 25,449
Deferred tax (benefit)/expense
Crigination and reversal of temporary difference (11,795) (10,901)
Adjustment for prior periods - (443)
Total deferred tax benefit (11,795) (11,344)
Total income tax expense 18,907 14,125
Tax recognised in other comprehensive income [(OCI):
2025 2024
Tax (expense)/ Tax (expense)/
Before tax benefit Netoftax  Before fax benefit Net of fax
$000 $000 $000 $000 $000
Changes in fair value of cash flow
hedges 1,784 (535) 1,249 (748) (537)
Reconciliation between income tax expense and pre-tax profit
31 Dec 25 31 Dec 24
$'000 $'000
Profit after income lax for the yeor 16,905 36,577
Totalincome tax expense 18,907 14,125
Profit before income tax 35,812 50,702
Tax using the Company's domeslic lax rate 30% (2024: 30%) 10,744 15,211
Effect of tax rate in foreign jurisdictions (1 (247)
Non-deductible expenses (1) 8,530 1.714
Effect of share of (profit) / loss of equity-accounted investees (19) (13)
Over provided in pricr years (237) (2,540)
Total income fax expense 18,907 14,125

N Inchedes tax effect of non-deductible impairment of goodwil of $25,021,000 (2024: nil) using the company's domestic fax rate of 30%.

The effective tax rate is calculated as Company income tax expense divided by profit before income tax, adjusted for
post-tax share of results of equity-accounted investees.

31 Dec 25 31 Dec 24

$000 $'000

Profit from ordinary activities before income tax 35812 50,702
Add / (less): Post-tax share of results of equity-accounted investees (62) (44)
Profit before income tax 35,750 50,658
Income tax expense 18,907 14,125
Effective tax rate 52.9% 27.9%
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9. Income tax (continved)

b)  Recognised deferred lax assets and liabilities

Opening Recognisedin  gecognised  Closing
balance profit or loss inoci balance
$'000 $'000 $'000 $000

31 December 2025
Property, plant and equipment 4,363 2,052 - 6,415
Right-of-use asset (214,826) (34,687) - (251,513)
Cash flow hedges (500) 129 (535) (906)
Capital costs deduclible over 5 years 13 (5) - 8
Accrued expenses 5,389 (375) - 5014
Provisions 4,132 (83) - 4,049
Employee benefits provison 3.826 (27) - 3799
Shares bosed payments 5921 (157) - 434
Licences acquired (24,417) 6816 - (17,601)
Other intangibles (2.946) 2,689 - (257)
Uneamed revenve 932 (256) - 676
Interest bearing lease liabiities 243,640 37.609 - 281,249
Other 503 90 - 593
Total tax assets / (liabilifies) 20,700 11,795 (535) 31,960
Opening Recognisedin  pacognised  Closing
balance profit or loss inoci balance
$'000 $'000 $'000 $'000

31 December 2024
Property, plant and equipment 3,667 676 - 4363
Right-of-use csset (175.102) (39.724) - (214,826)
Cash flow hedges (1,046) 315 231 (500)
Capital costs deductible over 5 years 342 (329) - 13
Accrued expenses 4,275 1114 - 5,389
Provisions 4,474 (342) - 4,132
Employee benefits provision 3,548 278 - 3826
Shares based payments . 521 - 591
Licences acqured (29,779) 5362 - [24,417)
Other intangibles (4,342) 1,396 - (2.946)
Uneamed reverve 1,939 (1,007) - 932
Interest bearing lease liobiities 201,592 42,048 - 243,640
Other - 503 - 503
Total tax assets / (liabilifies) 9.568 10,901 231 20,700
31 Dec 25 31 Dec 24
Recognised in the lidated state t of financial position as follows: $'000 $'000
Delered tax assets 33,492 21,698
Defered tox iabiities (1,532) (998)
Net defered tox asset 31,960 20,700

Unrecognised deferred tax assets

Deductible temporary differences 61,550 61,771
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9. Income Tax (continued)
Accounting policy: Income tax

Income tax expense comprises current and defemred tax. It is recognised in profit or loss except to the extent that it
relates to a business combination or items recognised directly in equity or in other comprehensive income (OCI).

Curmrent tax comprises the expected tax payable or receivable on the taxable income or loss for the year and any
adjustment to the tax payable or receivable in respect of previous years. The amount of current tax payable or
receivable is the best estimate of the tax amount expected to be paid or received. It is measured using fax rates
enacted or substantively enacted at the reporting date, Current tax also includes any tax arising from dividends.
Current tax assets and liabilities are offset only if certain criteria are met.

Deferred tax assels and liabilities are recognised for temporary differences at the tax rates expected to apply when
the assels are recovered., or liabilities are settled, based on those tax rates which are enacted or substantially enacted
for each jurisdiction. The relevant tax rates are applied to the cumulative amounts of deductible and taxable
temporary differences to measure the deferred tax asset or licbility. Deferred tax assels are recognised for deduclible
temporary differences and unused tax losses only if it is probable that future taxable amounts will be available to utilise
those temporary differences and losses.

Deferred tax assets and liabilities are not recognised for temporary differences between the camrying amount and tax
bases of investments in controlled entities where the parent entity is able to control the timing of the reversal of the
temporary differences and it is probable that the temporary differences will not reverse in the foreseeable future.

With regards to measuring deferred tax consequences on licences and brands, management considers the tax
consequences of recovery through use and then disposal separately. Under this approach the tax base from use (nil
as the licences and brands are not depreciable for tax) is considered separate from the tax base from disposal
(capital gains tax value). This resulis in a taxable temporary difference (deferred tax iabiity] on revenue cccount and
a deductible temporary difference (deferred tax asset) on capilal account. As it is not currently probable that future
capital gains will be made, the deferred tax asset has not been recognised.

Tax consolidation legislation
oOh!media Limited and its wholly owned Australian controlled subsidiaries apply the tax consolidation legislation.

The deferred tax balances recognised by the parent entity and the consolidated entity in relation to wholly owned
entities joining the tax consolidated group are initially measured and remeasured based on the carrying amounts of
the assels and liabilities of those enlities at the level of the tax consolidated group and their tax values, as applicable
under the tax consclidation legiskation.

oOhlmedia Limited, as the head entity in the tax consolidated group. recognises curent and defered tax amounts
relating to transactions, events and balances of the controlled entities in this group asif those transactions, events and
balances were its own, in addition o the current and deferred tax amounts arising in relation to its own transactions,
evenlts and balances. Amounts receivable or payable under a tax funding agreement with the tax consolidated
entities are recognised as tax-related amounts receivable or payable. Expenses and revenues arising under the tax
funding agreement are recognised as a component of income tax (expense) / benefit.

In accordance with Urgent Issues Group Interpretation 1052 "Tax Consolidation Accounting”, the controlled entities in
the tax consolidated group account for their own deferred tax balances, except for those relating to tax losses.
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10. Trade and other receivables

31 Dec25 31 Dec 24

$'000 $'000

Trode receivables 121,646 123,725
Allowance for imparment of receivables (892) (1,039)
Total frade and other receivables 120,754 122,686

Information on the Group's exposure to credit and market risks, and impairment losses for frade and other receivables cre
included in Note 24 Financial risk management.

Accounting policy: Trade receivables

Standard frade debtors are recognised at the amount receivable as they are due for settlement no more than 45
days from the date of recognition. Recoverability of frade receivables is reviewed on an ongoing basis. Debls which
are known 1o be uncollectible are written off. A provision for doubtful receivables is calculated using an expected
credit losses provision matlrix. The provision matrix is based on the Group's historical cbserved defaull rates, adjusted for
forward looking estimates. The historical observed default rates are updated to reflect current and forecast credit
conditions on each reporting dale. Provisions for specific receivables are recognised in addition to the generai
provision criginating from the expected credit losses matrix.

The amount of the provision is recognised in the consolidatled statement of financial position with a corresponding
charge recognised in the consolidated statement of profit or loss and other comprehensive income.,

11. Properly, plant and equipment

Reconciliation of carrying amount

2025
Leasehold Plant &
improvements equipment Jord
$'000 $'000 $'000
Cost
8clance as ot 1 January 2025 13,494 414,826 428,320
Additions - 47,724 47,724
Disposals - (11,144) (11,144)
Reclossification 444 (729) (283)
Adjustments - 4,105 4,105
Effects of movement in exchange rates (22) (1,511) (1,533)
As at 31 December 2025 13,918 453,269 467,187
Accumulaled depreciation
8clance as ot 1 January 2025 (10,602) (264,102) (274,704)
Depreciation for the yeor (679) (29,774) {30,453)
Disposals - 10,374 10,374
Effects of movements in exchange rates - 1,007 1,007
As at 31 December 2025 (11.,281) (282,495) (293,77¢)
Carrying amount at 31 December 2025 2,637 170,774 173411
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11. Property, plant and equipment (continued)

2024
Leasehold Plant & Total
improvements equipment
$'000 $'000 $'000
Cost
Balance as at 1 January 2024 13,467 396,127 409,594
Additions 1 41,592 41,593
Disposals - (19.713) (19.713)
Reclassification 38 (2,078) (2.040)
Effects of movement in exchange rates (12) (1,102} (1,114}
As at 31 December 2024 13,494 414,826 428,320
Accumulated depreciation
Balance as al 1 January 2024 (10,142} (249,891 (260,033)
Depreciation for the yecr (465) (29.710) (30,175)
Cisposals - 14,751 14,751
Effects of movements in exchange rates S 748 753
As at 31 December 2024 (10.602) (264,102) (274,704)
Carrying amount at 31 December 2024 2,892 150,724 153,616

Accounting policy: Plant and equipment

Plant and equipment are stated at historical cost less accumulated depreciation and any accumulated impairment
losses, Historical cost includes expenditure that is directly attributable to the acquisition of the items.

Subsequent costs are included in the asset's camying amount or recognised as a separate asset, as appropriate, only
when it is probable that future economic benefits associated with the item will flow to the Group and the cost of the
item can be measured reliably. All other repairs and maintenance are charged to the statement of comprehensive
income during the financial period in which they are incurred.

Within the Group, depreciation is calculated on a straight-line basis to write-off the cost of each item of plant and
equipment over its estimated remaining useful life (less the estimated residual value). Estimates of remaining useful
lives are made on a regular basis for all assets, with annual reassessments for major items. The expected useful lives are
as follows:

- Leasehold improvements 2-10 years; and
- Plant and equipment 2-20 years.

Ggains and losses on disposals are determined by comparing preceeds with camying amounts. These are included in
the statement of comprehensive income.

Accounting policy: Maintenance and repairs

Certain plant and equipment are required to be overhauled on a regular basis. This is managed as part of an ongoing
major cyclical maintenance program, The costs of this maintenance are charged as expenses as incured, except
where they relate to the replacement of a component of an asset, in which case the costs are capitalised and
depreciated over their useful lives. Other routine operating maintenance, repair costs and mincr renewals are
charged as expenses as incurred.
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12. Right-of-use assets

31 Dec 25 31 Dec24

$'000 $'000

Balance as at | Jonuary 733,672 599,552
Depreciation for the year (144,343) (129.033]
Additions, modifications and remeasurermnents 265,170 264,945
Disposals (340) (1.792)
As at 31 December 854,139 733,672

Based on the total number of active leases, 85% of right-of-use assets are property leases where the Company has site
structures. The remainder are warehouses, offices, and miscellaneous leases.

Accounting policy: Right-of-use

The Group recognises a right-of-use asset and a lease liabiity at the lease commencement date. The right-of-use asset
is initially measured at cost, and subsequently at cost less any accumulaled depreciation and impairment losses and
adjusted for certain remeasurements of the lease kability. The right-of-use assets are depreciated over the lease term
using the straight-line method.

Lease modification is a change in the scope of a lease, or the consideration for a lease, that was not part of its original
terms and conditions, Common lease modifications include, for example: increasing the scope of the lease by adding
the right to use one or more underlying assets; decreasing the scope of the lecse by removing the right to use one or
more underlying assets or shortening the contraclual lease term; increasing the scope of the lease by extending the
contractual lease term; and changing the consideration in the lease by increasing or decreasing the lease payments.
Changes that result from renegotiations and changes to the terms of the original contract are lease modifications.

When the right to use one or more underlying assets is removed, a coresponding adjustment is made to decrease the
carrying eamount of the right-of-use asset to reflect the lease. The Group shall then recognise in profit or loss (if any)
relating to the termination of the lease and making corresponding adjusiments to the lease liabilities.

13. Intangible assets

Reconciliation of carrying amount

2025
Brands Goodwill licences Software Total
$'000 $'000 $'000 $'000 $'000
Cost
Balance as at 1 January 2025 9,000 614,362 255,580 55,941 934,883
Additions - - - 6,680 6,680
Disposals - - (12.644) - (12.644)
Reclassification - - 196 132 328
Effects of movement! in exchange rates - - {1,030) (25) (1,055)
As af 31 December 2025 9,000 614,362 242,102 62,728 928,192
Accumulated depreciation end impaiments
Balance cs at 1 January 2025 {7.500) (7.179) (177.384) (36,172) (228,237)
Amortisation for the year (519) - (18,165) (9.668) (28.,352)
Disposals - - 7970 - 7.970
Impairment loss for the year - (25.021) - - (25,021)
Effects of movements in exchange rates - - 684 17 701
As at 31 December 2025 (8,019) (32,200) (186,897) (45,823) (272,939)
Carrying amount at 31 December 2025 981 582,162 55,205 16,905 655,253
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13. Intangible assets (continued)

2024
Brands Goodwill licences Software Total
$'000 $'000 $'000 $'000 $'000

Cost
Balance as at 1 January 2024 2,000 614,362 253,554 50,807 927,723
Additions - - 1,450 1,974 3,424
Reclassfication - 1,122 3,173 4295
Effects of movement in exchange rates - - (544) (13) (55%)
As at 31 December 2024 9,000 614,362 255,580 55,941 934,883
Accumulated depreciation and impairments
Balance as ot | January 2024 (6,981) (7.179) (159,655) (30.274) (204,089)
Amortisation for the yeor (519) - (18,021) (5.904) (24,444)
Effects of movements in exchange rates - - 20 6 26
As at 31 December 2024 (7.500) (7.179) (177,388) (38,172) (228,237)
Carrying amount at 31 December 2024 1,500 407,183 78,194 19.769 706,645

Accounting policy: Infangible assets
i) Goodwill

Goodwill represents the excess of the purchase consideration over the fair value of the idenlifiable net assets
acquired. Goodwill acquired in business combinations is not amortised. Instead, goodwill is tested for imparment
annually, or more frequently, if events or changes in circumstances indicate that it might be impaired and is carried al
cost less accumulated impairment losses. Goodwill is allocated to cash generating units for impaikment testing. During
the year, an impairment of $25,021,000 (2024: nil) was recognised in the New Zealand CGU. Refer to Note 14 Goodwill
for further information.

ii) Brands

Brands represent acquired business names, trade marks, frade names, domain names and logos. Brands are
amortised over their expected useful life.

fii) Ucences

Licences represent the rights and relationships associated with acquired site leases and the associated new business
revenue streams. Licences are amortised over their expected useful life.

iv) Software

Software that is acquired by the Group and has a finite useful life s measured at cost less accumulated amortisation
and any accumulated impairment losses,

v) Amortisation

Amortisation is calculated to write-off the cost of infangible assets less estimated residual values using the straight-ine
method over their estimated useful lives and is recognised in the consolidated statement of profit or loss and
comprehensive income. The estimated useful lives are as follows:

Brands 2-15 years;
- Licences 11-15 years; and
- Software 3-7 years.

Amortisation methods, useful lives and residual values are reviewed at each reporting date and adjusted if
appropriate,
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14. Goodwill

Cash generating units [CGUs) for the purpose of goodwill impairment testing have been identified as follows for the
year ended 31 December 2025: Ausiralia, New Zealand and Caclus. The independence of cash inflows is assessed in
idenlifying CGUs.

At the reporting date, the Group performed an assessment for indicators of impairment, taking into consideration the
current and forecast changes in the size of the various markets and market shares that the CGUs operate in compared
to those previously forecast, as well as its previous assumptions for long term growth and other operating environment
changes.

Australia and Cactus CGUs

For the year ended 31 December 2025, the carrying value of assets allocated to Ausiralia and Cactus is supported by their
recoverable amount and no impairment loss was recorded.

The key assumptions of the impairment testing are:

¢ Annual revenue is based on latest manacgement forecast of continued share gains from other media over
the forecast period, resulting in normalised compound annual growth rates (CAGR) from 2026 to 2030 for
Australia of 5.0% (2024: 4.8%) and 3.0% for Cactus (2024: 2.1%);

* EBITDA margins improving based on revenue growth assumptions, offset by lease renewal outcomes, and
other cost increases in line with expected CPI;
Terminal growth rate: Australia 3.0% and Cactus 2.0% (Unchanged from 2024);
Discount rate post-lax: Australia 10.3% (2024: 10.3%). Caclus 11.2% (2024:11.2%).

Sensilivity analysis undertaken on the assumptions mentioned above indicate that no reasonably possible change would
result in an impairment,

New Zealand CGU

The key assumptions of the impairment testing are:

e Annualrevenue is based on latest management forecast of continued share gains from other media over the
forecast period, resulting in compound annual growth rates (CAGR) from 20246 to 2030 for NZ of 6.9% (2024: 4.8%(").

e Terminal growth rate: 3.0% (Unchanged from 2024);

e Discount rate post-tax: 11.0% (2024: 11.1%). The discount rate is based on 10-year government bonds issued by the
New Zealand government and i in the same cumency as the cash flow, adjusted for a risk premium to reflect both
the increased risk of invesling in equities and the systemic risk of the New Zealand CGU.

¢  Management expects to retain all key conlracts throughout the forecast period.

1) In 2024, o weighted scenaro reflecting the uncertainty of Auckland Transpert resulted in a negative CAGR of (2.1%).

In respect of scenarios within the New Zealand CGU:

* The base case scenario reflects the growth rates and assumptions cutiined above. While recent revenue
performance has been below pricr forecasts, the base case assumes growth in the medium to longer term. On this
basis, no impairment would arise for the New Zealand CGU. However, if revenue performance in the medium term
does not reflect these assumptions, this would result in an impairment of goodwill. Based on current modelling,
reduction in forecast revenue of 5% would result in an impairment range of $2 million to $6 million.

* Anunsuccessful outcome in respect of a tender representing 10%-15% of total revenue would result in an
impairment of goodwill for the CGU of $6 million to $10 million, due 1o the reduction in forecast cash flows
associated with the relevant contract not being secured. Management's current expectation is that all active
tenders will be successful.

* A combination of the above two scenarios would result in an impairment between $12 million to $16 million.

Following the impairment expense recognised in the New Zealand CGU at 30 June 2025, the recoverable amount was
equal to the camying amount. Therefore, an adverse change in a key assumption may lead to further impairment.

Reconciliation of carrying amount of goodwill:

Australia New Zealand Cactus Total

$'000 $'000 $'000 $'000

Opening balance as at | January 2025 527,389 76,877 2917 407,183
Impaiment loss for the year - (25,021) - (25,021)
Goodwill 527,389 51,856 2907 582,162
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14. Goodwill (continued)

Accounting policy: Impairment of assets
Non-financial assets

At each reporling date, the Group reviews the carrying amounts of its non-financial assets to determine whether there
is any indication of impairment. If any such indication exists, then the asset’s recoverable amount is estimated.
Goodwill is tested annually for impairment.

For impairment testing, assets are grouped together into the smallest group of assets that generates cash inflows from
conlinuing use that are largely independent of the cash inflows of other assets or CGUs, Goodwill arising from a
business combination is allocated to CGUs or groups of CGUs that are expected to benefit from the synergies of the
combination.

The recoverable amount of an assel or CGU is the greater of its value in use and its fair value less costs to sell. Value in
use is based on the estimated future cash flows, discounted to their present value using @ post-tax discount rate that
reflects current market assessments of the time value of money and the risks specific to the asset or CGU.

Animpairment loss is recognised if the carrying amount of an asset or CGU exceeds its recoverable amount.

Impairment losses are recognised in profit or loss. They are allocated first to reduce the camying amount of any
goodwill allocated to the CGU, and then to reduce the carrying amounts of the other assets in the CGU on a pro rata
basis.

An impairment loss in respect of goodwill is not reversed, For other assels, an impairment loss is reversed only to the
extent that the asset’s carrying amount does not exceed the carnrying amount that would have been determined, net
of depreciation or amorlisation, if no impairment loss hod been recognised.

The carrying value of assets allocated to each CGU is supported by their recoverable amount,

15. Inventories

31 Dec 25 31 Dec 24

$'000 $'000

Gross value of inventories 1,770 1,880
Provision lor obsolescent stock (242) (283)
Net value of inventories 1,528 1,597

Cost of inventory recognised in the consolidated statement of profit and loss as cost of sales in 2025 was $5,854,000
(2024: $4,333.000). This includes write downs or reversals of inventory in 2025 of $340,000 (2024: $835,000).

Accounting policy: Inventories

Inventories are measured at the lower of original cost and replacement cost. The cost of inventcries are based on a
first in first out methodolegy.

16. Other assets

31 Dec 25 31 Dec 24
$'000 $'000
Cumrent
Prepayments 11,562 7.653
Contract assels 7,035 7.576
Other assets 7,387 1,339
Tolal current other assels 25,984 16,548
Non-current
Other assets 12,669 15,775
Tolal non-cumrent other assels 12,669 15775
Tolal other assets 38,653 32,343
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17. Loans and borrowings

31 Dec 25 31 Dec 24
$000 $'000
Current
Interest bearing lease liabiities 158,382 151,800
Total current borrowings 158,382 151,800
Non-current
Bank loan 132,500 129,000
Unamortised borrowing costs (1,399) (955)
Interest bearing kease liabiities 777,786 677,082
Total non-cumrent borrowings 908,887 805,127
Total loans and borrowings 1,067,269 956,927
Secured bank loans

Bank loans represent debt facilities from a syndicate of lending banks, with a facility limit of $265.000,000. The banking
syndicate has security over all assets of the Company and its subsidiaries. The debt facilities expire in June 2030,

During the period, the Group successiully completed a restructure of its debt facilities, extending maturity to 30 June
2030. Transaction costs incurred as part of the restructure have been capitalised and will be amortised over the life of
the facility.

The Group has two secured bank loans that are subject to covenants which will need to be complied with within 12
months of the reporting date.

i) Debt facility A1

During the year, the Group had a secured bank loan with a camying amount of $121,000,000 (2024: $122,000,000). The loan
is a rolling facility and contains covenants requiring that, at each reporting date, the leverage ratio does not exceed 1.20
and the fixed charge cover ratio remains below 3.25. A breach of these covenanis would result in the loan becoming
repayable on demand.

The Group complied with all covenants as at 31 December 2025. Based on forecasts and cumrent operating conditions, the
Group expects to continue to comply with the covenants for the 12 months following the reporting date. Accordingly, the
loan is classified as non-curent at 31 December 2025.

ii) Debt Facility A2

During the year, the Group had a secured bank loan with a camying amount of $12,000 (2024: nil). The loan i a rolling
facility and contains covenants requiring that, at each reporting date, the leverage ratio does not exceed 1.20 and the
fixed charge cover ratio remain below 3.25. A breach of these covenants would result in the loan becoming repayable on
demand.

The Group complied with all covenants as al 31 December 2025. Based on forecasts and current eperating conditions, the
Group expects to continue to comply with the covenants for the 12 months following the reporting date. Accordingly, the
loan is classified as non-cumrent at 31 December 2025,

Information about the Group's exposure to interest rate, foreign currency and liquidily risks is included in Note 24
Financial risk management.

Accounting Policy: Borrowings

Borrowings are initially recognised at fair value, net of fransaction costs incurred. Borowings are subsequently
measured al amortised cosl. Any difference between the proceeds (net of fransaction costs) and the redemption
amount is recognised in profit or loss over the period of the borrowings using the effective interest method. Fees paid
on the establishment of loan facilities are recognised as transaction costs of the loan to the extent that it is probable
that some or all of the facility will be drawn down. In this case, the fee is deferred until the draw down occurs. To the
extent there is no evidence that it is probable that some or all of the facility will be drawn down, the fee is capitalised
as a prepayment for liquidity services and amortised over the period of the facility to which it relates.
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17. Loans and borrowings (confinuved)
Accounting Policy: Borrowings (continued)

Borrowings are derecognised when the obligation specified in the contract i discharged, cancelled or expired. The
difference between the camying amount of a financial iability that has been extinguished or transferred to another
party and the consideration paid. including any non-cash assefts fransferred or liabilities assumed, is recognised in
profit or loss as other income or finance costs.

Borrowings are classified as cumrent liabilities unless the Group has an unconditional right to defer settiement of the liability
for at least 12 months after the reporting period.

Interest bearing lease liabilities

31 Dec 25 31 Dec24

$'000 $'000

Within one year 173,625 144,454
Later than one year but not loter than five years 593,731 503,333
Later than five years 431,345 351,072
Totalundiscounted lease liabilities at 31 December(® 1,198,721 1,018,859
Current 158,382 151,800
Non-curent 777,786 677,082
Lease liabilities included in the statement of financial position at 31 December 936,168 828,882

M Lease lerms range from 1 1o 30 years, with the assumphion that all options will be taken up. The average lease term ophion is § years, The weighled
average incremental borrowing rate applied is 6.07%.

Variable rent payments not included in the measurement of the lease liabilities listed above for the year ended 31 December
2025 were $492,126,000 (2024:; $49.383.000). Variable rent payments relate {o advertising revenue booked onto sites as required
under the confracts.

Interest bearing lease liability roliforward

31 Dec 25 31Dec 24

$'000 $'000

Balance as at | January 828,882 691,425
Additions to lease liabiities 250,186 266,271
Lease payments (191,588) (168,374)
Derecognition of lease liabilities (479) {2.001)
Interest for the yecr 49,792 41,765
Effect of movements of exchange rates (625) (202)
As at 31 December 936,168 828,882

Accounting policy: Right-of-use assets and interest bearing lease liabilities

The Group recognises a right-of-use asset and a lease liability at the lease commencement date., The lease liability is
initially measured at the present value of the lease payments at the commencement date, discounted using the
Group's incremental borrowing rate. The lease liability is subsequently increased by the interest cost on the lease
liability (recognised in Finance costs on the income statement) and decreased by lease payments made.

Lease maodification is a change in the scope of a lease, or the consideration for a lease, that was not part of its original
terms and conditions. Common lease modifications include, for example: increasing the scope of the lease by adding
the right to use one or more underlying assets; decreasing the scope of the lease by removing the right to use one or
more underlying assets or shortening the contraclual lease term: increasing the scope of the lease by extending the
conlractual lease lerm; and changing the consideration in the lease by increasing or decreasing the lease payments.
Changes that result from renegotiations and changes to the terms of the original contract are lease modifications.
Changes in the assessment of whether an extension option is reasonably certain to be exercised is o lease
maodification and the Group has applied judgement to determine whether it is reasonably certain to exercise an
extension option.

When the right to use one or more underlying assets is removed, a coresponding adjustment is made to decrease the
camrying amount of the lease liabilities 1o reflect the lease modification. The Group shall then recognise in profit or loss
(if any) relating to the termination of the lease and making coresponding adjustments to the right-of-use asset.
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18. Trade and other payables

31 Dec 25 31 Dec 24

$000 $'000

Trade payables 4998 3,017
Accrued expenses 42,229 38,626
Other payables 1,274 3,633
Total irade and other payables 48,501 45276

Information about the Group's exposure to curency and liquidity risk is included in Note 24 Financial risk management.
Accounting policy: Trade and other payables

These amounts represent liabilities for goods and services provided to the Group prior to the end of the financial year,
which are unpaid. The amounts are unsecured and are usually paid within 30 days of recognition.

19. Confract liabilities

31 Dec25 31 Dec 24

$'000 $'000

Contract liabiities 14,455 11,752
Tolal contract liabiliies 14,455 11,752

Accounting policy: Contract liabilities

Contract liabilities are recognised within frade payables where invoices are issued in advance of the period in which
the revenue is earned.

20. Provisions

Make good
$'000

2025
Balance as at 1 January 2025 12,593
Provisions used during the year (3.844)
Provisions made duing the year 4415
Provisions released duing the year (677)
Effects of movement in exchange rates (47)
As at 31 December 2025 12,440
Current provisions 1,246
Non-current provisions 11,194
As at 31 December 2025 12,440

2024
Current provisions 2,803
Non-current provisions 9.790
As at 31 December 2024 12,593

Accounting policy: Make good provisions

Provisions are determined by discounting the expected future cash flows at a pre-tax rate that reflects curent market
assessments of the time value of money and the risks specific to the licbility. The unwinding of the discount is
recognised as a finance cost.

A make good provision is recognised for the costs of restoration or removal in relation to plant and equipment and site
leases where there is a legal or constructive obligation. The provision is initially recorded when a reiable estimate can
be determined and discounted to present value. The unwinding of the effect of discounting on the provision is
recognised as a finance cost. At the time of initial recognition of the make good provision, a comresponding asset is
recognised as part of plant and equipment. During subsequent remeasurement, any reassessment to the make good
provision is adjusted to plant, property and equipment.

Annual Report 2025 « oOh!media . 154



Notes to the consolidated financial statements (continued)

For the year ended 31 December 2025

21. Derivative assets and liabilities

31 Dec 25 31 Dec 24
$'000 $'000
Curmrent
Interest rate derivative asset 406 1,667
Total cument derivative assels 406 1,667
Non-cumrent
Interest rate derivative asset 2,617
Total non-cunent derivative assels 2,617 -
Total derivative assels 3,023 1,667
Information about the fair value of derivative instruments is included in Note 23 Fair values.
22. Capital and reserves
a) Contributed equity
31 Dec 25 31 Dec24 31 Dec 25 31 Dec24
number number $000 $'000
Opening balance as at 1 January 538,781,286 538,781,286 804,049 804,049
Issued and paid up share capital 538,781,286 538,781,286 804,049 804,049
Weighted average number of shares 538,781,286 538,781,286

Ordinary shares

The Company does not have authorised capital or par value in respect of its issued shares. All issued shares are fully
paid. The holders of these shares are entitled to receive dividends as declared from time to time and are entitied to

one vole per share at general meetings of the Company.

b) Reserves

Nature and purpose of reserves

Foreign currency franslation reserve
Other equily reserve

Cash flow hedge reserve
Share-based payments reserve
Total reserves

31 Dec 25 31 Dec 24
$000 5000
(3.080) (1,745)
16,608 16,608
1,664 415
9,663 10,250
24,855 25,528

Foreign currency translation reserve - The franslation reserve comprises all foreign currency differences arising from the
translation of the financial stalements of foreign operations in New Zealand. Refer to Note 3 Malerial accounting

policies.

Other equity reserve - The other equity reserve mostly represents the difference between the issued capital in OQutdoor
Media Investments Limited [OMI) and the consideration paid to acquire OMI on 18 December 2014. The fransaction
was accounted for as a common control transaction as disclosed in the consolidated financial statements for the
year ended 31 December 2014, The other equity reserve reflects the share price movements for former OMI owners

who remained as oOh!media Limited (OML) owners.

Cash flow hedge reserve - The hedging reserve comprises the effective portion of the cumulative net change in the
fair value of hedging instruments used in cash flow hedges pending subsequent recognition in profit or loss as the

hedged cash flows affect profit or loss. Refer to Note 23 Fair values.

155 « oOh!media . Annual Report 2025



Notes to the consolidated financial statements (continued)
For the year ended 31 December 2025

22. Capital and reserves (confinued)

c) Reserves (confinued)

Share-based payments reserve - The share-based payments reserve is used to record the value of share-based
payments provided to employees as part of their remuneration and the expense relating to cancelled shares under
the legacy share-based payments plan. The current balance relates to unexercised rights issued to senior executives
and managers. A portion of this reserve may be reversed against confributed equity if the underlying rights are
exercised and results in shares being issued.

d)  Non-controlling interest (NCI)

31 Dec 25 31 Dec 24

Non-confrolling interest $'000 $'000
Balance at | Jonuary (905) (P05]
Balance at 31 December (905) (705
e) Equity - dividends

Amount per

e Total value ()
Dividends paid dwing 2025
Intedim 2025 dividend 225 12,122,579
Final 2024 dividend 3.50 18,857,345
Tolal reserves 30,979,924
Dividends paid during 2024 1
Interim 2024 dividend 1.75 9,428,673
Final 2023 dividend 3.50 18,857,345
Tolal reserves 26,286,018

M Al dividends were fully franked.

After the reporting date, a final dividend of 4.00 cents per qualifying ordinary share amounting to $21,551,000 has been
declared by the Board of directors. The dividends have not been recognised as liabilities and there are no tax
consequences in 2025.

31 Dec 25 31 Dec 24

$'000 $'000

Adjusted franking account balance 94,432 81,233
Impact on franking account balance of dividends proposad after the reporting date but

not recognised as a liabilty (9.236) (8,082)
Franking credits available to shareholders of the Company for subsequent financial years

based on o tax rate of 30% 85,196 73,151

The ability to utilise franking credits is dependent upon the ability to declare dividends. In accordance with the tax
consolidation legisiation, the Company, as the head entity in the tax-consolidated group, has assumed the benefit of
the $85,196,000 (2024: $73,151,000) franking credits.

e) Capital management policy

The Board's policy is to retain a strong capital base relative to normal trading conditions including media advertising
industry cycles to maintain investor and creditor confidence and to sustain future development of the business.
Capital consists of share capital, retained eamings and the non-controlling interest of the Group.

The Board seeks to maintain a balance between the higher returns that might be possible with higher levels of
bomowings and the advantages and security afforded by o strong capital position.

Annual Report 2025 « oOhlmedia « 156



Notes to the consolidated financial statements (continued)
For the year ended 31 December 2025

22. Capital and reserves (confinued)
Accounting policy: Share capital
Ordinary shares

Incremental costs directly attributable to the issue of ordinary shares are recognised as a deduction from equity.
Income tax relating to transaction costs of an equity fransaction are accounted for in accordance with AASB 112
Income Taxes.

23. Fair values

Accounting classifications and fair values

a) Fair valves vs carrying amounts

The fair values of financial assets and kabilities equals the camrying amounts shown in the statement of financial
position. The fair value of interest rate derivatives is determined as the present value of future contracted cash flows
and credil adjustments.

b) Interestrates used for determining fair valve

The interest rates used to discount estimated cash flows, where gpplicable, are based on the government yield curve
at the end of the reporting period plus an appropriate credit spread, and were as follows:

31 Dec 25 31 Dec 24
Interest rate dedvatives 2.8% - 3.5% 18% - 28%
Bank loan interest calculated as BBSY + margin 53%-6.7% 6.6% - 6.7%
Leases 2.0% - 9.8% 18% - 9.8%

c¢) Fair values hierarchy

Fair values are categorised into different levels in a tair value hierarchy based on the inputs used in the valuation
techniques as follows:

Level 1: quoted prices (unadjusted) in actlive markets for identical assets or kabilities;

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

Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs).

The table below analyses financial instruments caried at fair value, by the levels in the fair value hierarchy. The
different levels have been defined as above. It does not include fair value informaticn for financial assets and
financial iabiities not measured at fair value if the camying amount is a reasenable approximation of fair value.

During the year, the Group recognised $2,757,000 (2024: nil) investments in ScaleUp MediaFund 3.0 Trust as financial
asset as fair value through profit and loss. The investment is revalued at each reporting period under Board approved
risk framework and policies. Level 1 and level 3 inputs used to value ScaleUp Media Fund 3.0 Trust as the portfolio
consists of  combinalion of ASX listed price and specific information from the trustees such as pending fransactions
and copital raises.
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23. Fair valves (continued)

c) Fair values hierarchy (continued)

Consolidated 31 Dec 25
Camyng Level 1 Level 2 Level3
$'000 $'000 $'000 $'000
Financiaol assets measured at fair value
Interest rate derivatives 3023 - 3023 -
Other financial assets 2.757 372 - 2,385
Total financial assets measured at fair valuve 5,780 372 3,023 27385
Consolidated 31 Dec 24
Camyno Level 1 Level 2 Level 3
$'000 $'000 $'000 $'000
Financial assets measured at fair valve
Interest rate derivatives 1,667 - 1,667 -
Other financial assels - . . .
Total financial assets measured at fair value 1,667 - 1,667 -

d) Valuation techniques

The Group has an established control framework with respect to the measurement of fair values. This includes a
finance team that has overall responsibility for overseeing all significant fair value measurements, including Level 3
fair values, and which reports to the Chief Financial Officer. The valuation function regularly reviews significant
vnobservable inputs and valuation adjustments and any significant valuation issues are reported to the Audit, Risk
& Compliance Committee,

The fair value of Level 2 interest rate derivatives is determined as the present value of future contracted cash flows
and credit adjustments. Cash flows are discounted using standard valuation techniques at the applicable market
yield, having regard to the timing of the cash flows.

Level 3 assets comprises of unlisted invesiments, valued using unobservable inputs, including cash flow projections,

pending fransactions and capilal raisings. An increase or decrease to the inpuls resulls in an increase or decrease
to the net profit of the Group.
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For the year ended 31 December 2025

24. Financial risk management

The Group’s activities expose it to a variety of financial risks: market risk (including cumency risk, interest rate risk and
price risk), credit risk and liquidity risk. The Group's overall risk management program focuses on the unpredictability of
financial markets ond seeks 1o minimise potential adverse effects on the financial performance of the Group. The
Group uses derivative financial instruments such as interest rate swaps to hedge certain risk exposures. Derivatives are
exclusively used for hedging purposes, i.e. not as trading or other speculative instruments. The Group uses different
methods which are in-ine with Board approved policies to measure different types of risk to which it is exposed. These
methods include sensitivity analysis in the case of interest rates, foreign exchange and other price risks and aging
analysis for credit risk.

a)  Credit risk

Credit risk is the financial loss to the Group if a customer or counterparty to a financial instrument fails to meet its
confractual obligations and arises principally from the Group's receivables from customers.

i)  Management of credit risk

Credit risk is managed on a Group basis. Credit risk arises from cash and cash equivalents, derivative financial
instruments and deposits with banks, as well as credit exposures to agency and direct clients, including outstanding
receivables and committed transactions. The interest rate derivative financial instruments are contracted with credit
worthy counterparties that are large banks, primarily members of the Group's syndicated debt facility.

The Group has no significant concentrations of credit risk because the advertising agencies carry the majority of
customer default risk. The Group has policies in place to ensure that sales of media and services are made to
customers with appropriate credit histories based on enquires through the Group's credit department. Ongoing
customer credit performance is monitored on a regular basis.

Under the Company’s leasing arangements financial guarantees are given to certain parties. Such guarantees are
provided under the Group's banking facilities.

i) Cash and cash equivalents

The Group held cash and cash equivalents of $18,257,.000 at 31 December 2025 (31 December 2024: $19.787,000). The
cash and cash equivalents are held with credit worthy counterparties that are large banks, primarily members of the
Group's syndicated debt facility.

iii) Derivatives

Interest rate derivatives are subject to credit risk in relation to the relevant counterparties, which are large banks and
members of the Group's syndicated debt facility. The credit risk on derivative contracls is limited to the net amount to
be received from counterparties on contracts that are favourable to the consolidated entity.

iv) Exposure to credit risk

The carrying amount of financial assets represents the maximum credit exposure. The maximum exposure to credit risk

at the reporting dote was:

31 Dec 25 31 Dec 24

$'000 $'000

Cath and cash equivalents 18,257 19,787
Trade ond other receivables 120,754 122,686
Confract assets 7.035 7,576
Other assets 20,056 17,114
Total financial assets 166,102 167,163
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Notes to the consolidated financial statements (continued)
For the year ended 31 December 2025

24. Financial risk management (continued)

v) Receivables

The aging of frade receivables at the end of the reporting date that were not impaired was as follows:

Neither past due nor impaired
Past due 0-30 days

Past due 31-60 days

Past due 61-90 days

Past due 91+ days

Trade and other receivables

The movement in the allowance for impairment in respect of trade receivables during the year was as follows:

Balance at 1 January
Impairment loss recognsed
Amounts written off
Balance at 31 December

31 Dec 25 31 Dec 24
$'000 $'000
114,125 113,087
3278 4,493
1,108 2,069
350 1,538

1,893 1,499
120,754 122,686
31 Dec 25 31 Dec 24
$'000 $'000
1,039 709
(134) 484

{13) (154)

892 1,039

Other than those receivables specifically considered in the above allowance for impairment, the Group does not
believe there is a material credit quality issue with the remaining trade receivables balance.

b)  Liquidity risk

Liquidily risk is the risk that the Group will encounter difficulty in meeting the obligations associated with its financial
liabilities that are settled by delivering cash or eanother financial asset. The Group's approach to managing liquidity is
to ensure that, as far as possible, it will always have sufficient Equidity to meet ils iabiities when due, under both
normal and siressed conditions, without incurring unacceptable losses or risking damage to the Group's repulation.

) Management of liquidity risk

Prudent liquidity risk management implies maintaining sufficient cash and the availability of funding through an
adequate amount of committed credit facilities and the ability to close out market positions. The Group manages
liquidity risk by continuously monitoring forecast and actual cash flows and matching the maturity profiles of financial

assets and liabilities.

i) Financing arrangements

The Group had access to the following undrawn borrowing facilities at the end of the reporting date:

FQCITIfY m

Less: Bank debt

Less: Bank guarantees
Undrawn revolving faciity

31 Dec 25 31 Dec 24
$'000 $'000
265,000 350,000
132,500 129,000
54,257 52,536
78,243 168,464

N Buring the penod. the Group successiully completed o restruchure of its debt locilties. extending maturity fo 30 June 2030,
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Notes to the consolidated financial statements (continued)

For the year ended 31 December 2025

24, Financial risk management (confinued)

b) Lliquidity risk (continued)

iil) Maturities of financial liabilities

The table below analyses the Group's financial liabilities, net and gross settled derivative financial instruments in
relevant maturity groupings based on the remaining period at the reporting date to the contractual maturity date.
The amounts disclosed in the table are the contractual undiscounted cash flows. For interest rate derivatives, the cash
flows have been estimated using forward interest rates applicable at the reporting date.

Bank debt

Lecse licbilities

Trode and other payables
Total non-derivatives

Derivolives

Interest rate derivatives used for hedging

Non-gedvati
Bonk debt

Lease liabiiities

Trade and other payables
Total non-derivatives

Derivolives

Interest rate derivatives used for hedging

2025
Carrying Confractual  12months or  Greater than
amount cash flows less 1 year
$000 $'000 $000 $'000
132,500 (147,526) (3,339) (144,187)
936,168 (1,198,721) (173,625) (1.025,096)
48,501 (48,501) (48,501) -
1,117,169 (1,394,748) (225.465) (1,169,283)
(3,023) 3,420 420 3,000

2024
Carrying Confractual  12months or  Greater than
amount cash flows less 1 year
$'000 $'000 $'000 $'000
129.000 (136,337) [4.692) (131,445)
828,882 (1,018,859) (164,454) (854,405)
45,276 (45,276) (45,276) -
1,003,158 (1,200,472) (214,622) (985,850)
(1.667) 2,318 2,318 -

The confractual cashflows for the bank debt includes commitment fees for undrawn debt and fees for active bank
guarantees. The Group's banking facilities loan agreement includes a change of control clause that triggers a review
in the event of a change of control. The banking syndicate could cancel the facility as a resull of such review. As at
31 December 2025 balance date, no change of control event is anticipated and therefore the bank debt is assessed

as non-curent in line with the existing maturity dates of the facility.

As disclosed in Note 17, The Group's secured bank debt are subject to various covenants. A future breach of any of

these covenants may require the Group to repay the related loan earlier than indicated in the above table.
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Notes to the consolidated financial statements (continued)
For the year ended 31 December 2025

24. Financial risk management (continued)

c)  Market risk

Market risk is the risk that changes in market prices, such as foreign exchange rates, interest rates and equity prices will
affect the Group's income or the value of its holdings of financial instruments. The cbjective of market risk
management is o manage and control market risk exposures within acceptable parameters, while optimising the
return,

i) Pricerisk

Price risk refers to the risk of a decline in the value of security or a portfolio. The Group is not exposed to significant price risk,
with the exception of the Group's investment in ScaleUp MediaFund Trust 3.0. Refer to Note 23(c¢) Fair values hierarchy.

i) Management of currency risk

The Group operates in New Zealand and therefore is exposed to foreign exchange transaction risks with respect to the
New Zecalkand dollar. Foreign exchange transaction risk arises when fulure commercial fransactions and recognised
assels and liabilities are denominated in a curency that is not the entity's functional currency and through net
investments in foreign operalions. The risk is measured using cash flow forecasting. The Group has an accounting
exposure to movements in the AUD/NZD exchange rate in consolidating the NZD net assets of oOhlmedia Street
Fumiture New Zealand, and its subsidiaries at each balance date. Any such movements are booked to the Group's
foreign curency franslation reserve (FCTR).

Based on the exposure, the Group has not deemed it necessary to hedge this exposure in the period cr the prior
period.

iii) Interest rate risk

The Group's main interest rate risk arises from long-term borrowings. Borrowings issued at variable interest rates expose
the Group to cash flow interest rate risk. Borrowings issued at fixed rates expose the Group to fair value interest rate risk.

The Group's interest rate policy is to fix eslimated interest rate risk exposure al a minimum of 50% for a period of at
least 12 months or as otherwise determined by the Board.

The Group manages its cash flow interest rate risk by using floating to fixed interest rate derivatives. Such interest rate
derivatives have the economic effect of converling borowings from floating rates to fixed rates. Generally, the Group
raises long-term borrowings at floating rates and hedges them inlo fixed rates using a mixture of swaps and options.
Under the interest rate derivatives, the Group agrees with other parties to exchange. monthly or quarterly, the
difference between fixed contract rates and flocting rate interest amounts calculated by reference to the agreed
noficnal principal amounts.

At the reporting date the interest rate profile of the Group's interest-bearing financial instruments as reported to the
management of the Group was as follows:

31 Dec 25 31 Dec 24
$'000 $'000
Fixed rate inshruments
Financial iabities 936,168 828,882
Variable rate instruments
Financicl assets @ 18,257 19,787
Financicl kabilities 132,500 129,000

M Fixed rate instruments ore leases,
@ FRnancial assels are cash.
A1 Fnancal kabiibes are borowings.
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Notes to the consolidated financial statements (continued)
For the year ended 31 December 2025

24. Financial risk management (continuved)

iii) Interest rate risk (continved)

Cash flow hedges
The amounts at the reporting date relating to items designated as hedged items were as follows:

Change in value used for
calculating hedge ineffectiveness
31 Dec 25 31 Dec 24
Interest rate risk 5000 $'000
Variable rate instruments 1,356 (1,821)

See also Note 23 Fair values where we have stated the designated portion of the derivative and see conlractual cash
flows on profile and timing of interest rate derivatives.

In accordance with AASB ? Financial Insfruments, the interest rate derivatives have been assessed for hedge
effectiveness as at 31 December 2025, Based on management’s expectations at the reporting date, no rebalancing
of the hedging instrument was required during the period. The derivatives continue to be designated as cash flow
hedges and remain highly effective, with no hedge ineffecliveness recognised as at the reporting date.

The amounts relating to items designated as hedging instruments and hedge ineffectiveness are as follows:

31 Dec 25 During the period - 2025
Changesin the
VG Smet ycna of R e
hedging
ROUIICE Assets liabilfies instument  "@cognised In
$'000 $'000 $'000 $'000 $'000
Interest rote desivatives 100,000 3,023 - (1.672) (10)

iv) Cash flow sensitivity analysis for variable rate instruments

A change of 100 basis points in interest rates at the reporting date would have increased / (decreased) equity and
profit or loss by the amounts shown below. This analysis assumes that all other variables and foreign currency rates
remain constant, The analysis was performed on the same basis as 2024.

2025
Profit or loss Equity
100 BP increase 100 BP decrease 100 BP increase 100 BP decrease
$'000 $'000 $'000 $'000
Variable rate instruments (1.325) 1,325 (1.325) 1,325
Interest rate cerivafives - - 3,463 (3,463)
Cash flow senitivity (net) (1.325) 1,325 2,138 (2,138)
2024
Profit or loss Equity
100 BP increase 100 BP decrease 100 BP increase 100 BP decrease
$'000 $'000 $'000 $'000
Variable rate inshuments (1,290) 1,290 (1.290) 1,290
Interest rate cerivalives 210 {210) 866 (864)
Cash flow sensitivity (net) (1,080) 1,080 (424) 424
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Notes to the consolidated financial statements (continued)
For the year ended 31 December 2025

24. Financial risk management (continued)
Accounting policy: Financial instruments

a) Initial recognition and measurement

Trade receivables and debt securities are initially recognised when they are originated. Other financial assets/fliabilities
are recognised when the Group becomes a party to the contractual provisions of the instrument.

Trade receivables are initially measured at the transaction price. Financial assets / liabilities are initially measured at
fair value [together with any transaction costs which are direclly attributable to the acquisition of the asset, or cost of
the kability).

Classification and subsequent remeasurement
Three principal classification categories for financial assets exist:

i)  measured through amortised cost;
i)  fair value through other comprehensive income (FVYOCI); and
i) fair value to the consolidoted statement of profit or loss (FVTPL).

Financial assets are classified according to the business model in which the asset is managed and according to its
contractual cash flow characteristics. They will not subsequently be reclassified unless the Group changes its business
model for managing financial assets. If the business model changes, all financial assets would be reclassified on the
first day of the reporting period after which the change took place.

A financial asset is measured at amortised cost if it is held within a business model whose objective is to hold assets to
collect contractual cash flows and contractual terms give rise to cash flows of principal and interest on specific dates.
When assessing whether cash flows represent solely principal and interest, the Group considers factors which may
affect the liming and amount of the cash flows, such as confingent events, contractual terms and prepayment or
extensions features.

All derivative financial assets are measured as FVTPL. At inception, the Group may also imevocably designate that a
financial asset be measured as FVIPL, even though it would otherwise be measured as amortised cost or FVOCI, if
such an election eliminates (or significantly reduces) an accounting mismatch which would otherwise occur.

Subsequent remeasurement of Remeasured at Gains / Losses _ Oiln« comldudom - J

x R 3 Does not apply to hedging instruments |

| o gueaie. |  Toreme. | Sovois  feferto(djbelow) |
Financicl assets at amortised Amortised cost using the Profit of koss Amortised cost sreduced by any

cost | effective interest method | - Ompoimentiosses T J

Does not apply to hedging instruments

| Opmckilcomesatiyit | fowues | Fogoee | refer fo [d) below) J

Finencial liabiities at cmortised Amortised cost using the |

cos! effective interest method Profit or loss ) J
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Notes to the consolidated financial statements (continued)
For the year ended 31 December 2025

24, Financial risk management (confinved)
b) Derecognition

Financial assets
The Group will de-recognise a financial asset when any of the following occur:

- expiration of the conltractual right to receive cash flow from the asset: or

- a transaction occurs which results in the Group transterring substantially all the risks and rewards of ownership
of the asset and therefore it also transfers the right to receive cash flows from the asset: or

- dlthough the Group does not transfer the risks and rewards of ownership, it no longer retains conirol of the
asset.

Financial liabilities
The Group will derecognise a financial liability when any of the following occur:

- contractual obligations are discharged, cancelled or expire; o
- the terms are modified. such that the cash flows are also modified. In this situation, a new financial liability
would be recognised, at fair value, based on the modified terms.

c) Offseflting

The Group may only offset financial assets and liabiities (or present them on a net basis) in circumstances where there
is a legally enforceable right to do so and the Group intends to settle the asset and liability on a net basis, or
simultaneously,

d) Derivative financial instruments and hedge accounting

The Group holds derivative financial instruments to hedge its interest rate risk exposure. Derivalives are initially
measured at fair value. Subsequent changes in fair value are recegnised in OCI.

The Group designates certain instruments as cash flow hedges to minimise the variability in cash flows associated with
highly probable forecast transactions arising from changes in interest rates.

The risk management objeclive and sirategy for undertaking a hedge, are documented at the inception of the
hedging relationship. The Group also documents the economic relationship between the hedged item and the
hedging instrument (including whether the changes in cash flows of the hedged item and hedging instrument are
expected to offset).

The accounting policy for cash flow hedges is as follows:

- When a derivative is designated as a cash flow hedging instrument, the effective portion of changes in the
fair value of the derivative is recognised in OCI and accumulated in the hedging reserve. Any ineffeclive
portion of changes in the fair value of the derivative is recognised immediately in profit or loss.

- The amount accumulated in equity is retained in OCl and reclassified to profit or loss in the same period or
periods during which the hedged item affects profit or loss.

If the hedging instrument no longer meets the criteria for hedge accounting, expires or is sold, terminated or exercised,

or the designation is revoked, then hedge accounting is discontinued prospectively. If the forecast transaction is no
longer expected to occur, then the amount accumulated in equity is reclassified to profit or loss.
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Notes to the consolidated financial statements (continued)
For the year ended 31 December 2025

25. List of subsidiaries and equity accounted investees

Subsidiaries and equity accounted investees

The consolidated financial statements incorporate the assets, liabilities and results of the following subsidiaries in
accordance wilh the accounting policy described in Note 3(a):

Country of Ownership %
Name of entity incorporation 2025 2024
Outdoor Media Operations Pty Lid Australia 100% 100%
cOhimedic Group Pty Limited Australic 100% 100%
oOhimedic Street Fumiture Ply Umited Australia 100% 100%
cOhimedia Operations Pty Limited Australia 100% 100%
oOhlmedic Produce Pty Limited Austrolia 100% 100%
oOhimedia Assets Ply Limited Austraiia 100% 100%
cOhlmedia Factor Ply Limited Austraia 100% 100%
oOhlmedia Digital Pty Umited Austraiia 100% 100%
cOhimedic Retoi Pty Limited Australia 100% 100%
ocOhlmedia Lifestyle Pty Limited Austraia 100% 100%
oOhimedic Shop Pty Limited Australia 100% 100%
oOhimediac Roadside Pty Limited Austraia 100% 100%
oOhlmedia MEP Pty Umited Australia 100% 100%
oOhlmedia Regional Pty Umited Australia 100% 100%
Red Outdoor Pty Lid Australia 100% 100%
Closebuys Pty Limited Australia 83% 83%
oOhimedic Calé Screen Ply Limited Australia 100% 100%
Eye Corp Py Limited Austrolia 100% 100%
Eye Corp Australia Pty Lid Australia 100% 100%
oOhimedia Fly Pty Umited Australia 100% 100%
Eye Drive Sydney Pty Ltd Austraia 100% 100%
Eye Qutdoor Pty Limited Australia 100% 100%
Eye Maoll Media Pty Limited Australia 100% 100%
Eye Drive Melbourne Pty Lid Australia 100% 100%
ocOh!media Study Pty Limited Australia 100% 100%
Cutdoor Plus Pty Limited Australia 100% 100%
Eye Shop Pty Limited Australia 100% 100%
Homemaker Media Pty Ltd Australia 100% 100%
oOhimedic Office Pty Lid Australia 100% 100%
Inlink Office Pty Ltd Austraia 100% 100%
Inlink Café Pty Lid Australia 100% 100%
Inlink Fitness Pty Lid Australia 100% 100%
Executive Channel Intemnational Pty Lid Australia 100% 100%
Executive Channel Pty Lid Australia 100% 100%
InTheMix dot com dot au Pty Lid Australia 100% 100%
Thought By Themn Pty Lid Austraia 100% 100%
Qlump Ausiralia Pty Limited Australia 100% 100%
Fasterouder Pty Limited Australia 100% 100%
Sound AEance Nominees Ply Ltd Australia 100% 100%
Cactus imaging Pty Ltd Australia 100% 100%
Cactus Imaging Holdings Pty Lid Australia 100% 100%
oOhlmedia Locate Pty Lid Australia 100% 100%
cOh!media Street Furniture New Zealand Limited New leclend 100% 100%
oOhimedic New Zealand Limited New leclend 100% 100%
oOhlmedia Retod New Zealand Limited New leclond 100% 100%
oOhlmedia Study New Zealand Limited New Zeclend 100% 100%
Cailibre Audience Measurement Limited New Zeclend 20% 3B.3%
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Notes to the consolidated financial statements (continued)
For the year ended 31 December 2025

26. Capital commitments

The Group entered contracts to purchase plant and equipment in 2025 for $16,864,000 (2024: $22,709,000).

27. Confingencies

Contingent liabilities

31 Dec 25 31 Dec 24

$'000 $'000

Bank guarantees I 54,257 52,536
Bank guarantees 54257 52.536

1 During the year ended 31 December 2025, all bank guarantees previously issued under the Executive Channel Ply Ltd
relecsed (2024: $132,000). These guorantees are not included in the Group's debt facilities ond are excluded from the
amounts disclosed in Note 24 Financial risk management.

Bank guarantees are issued to lessors as part of the Group's commercial lease obligations.

Contingent assets

There are no material contingent assets or liabilities as at 31 December 2025.

28. Related parties

a) Parent entity and ultimate controlling party
As at 31 December 2025, the parent enlity of the Group is cOhlmedia Limited.

b) Subsidiaries

Interest in subsidiaries is set out in Note 25 List of subsidiaries and equity accounted investees.

¢) Transactions with Key Management Personnel

i) Key Management Personnel compensation

The Key Management Personnel compensation comprised:

were

31 Dec 25 31Dec 24

S S

Short term employee benefits 3,309,044 3,034,973
Termination benelits 1,444323 -
Post-employment benefits 133,540 127,559
Share-based benefits (76,421) 458,517
4,810,486 3,621,049

Key Managemenl Personnel also participate in the Group's share plans, details of which are discussed in Note 8

Share-based paymenits. Included in the above is Non-executive Director compensation of $964,306 (2024:
$1.042,301) and post-employment benelits of $66.108 (2024 $70,227).

ii) Directors' related party fransactions
No director related party transactions occurred during the period.
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For the year ended 31 December 2025

29. Earnings per share

The lable below shows the calculation of basic and diluted eamings per share for 2025 and 2024,

Profit attributable to ardinary sharehclders
Net profit alter income tax attribulable to equity holders of the parent

Weighted average number of shares outstanding - basic

Opening issued ordinary shares bolance

Unallocated treasury shares

Weighted average number of erdinary shares at 31 December - basc

Weighted average number of shares outstanding - diluted
Weighted average number of shares outstanding — basic
Effect of performance rights on issue

Weighted avercge number of erdinary shares at 31 December - diuted

Basic profit eamings per share
Diluted profit eamings per share

30. Reconciliation of cash flows from operating activities

Cash flows from operating activities
Profit alter income tax lor the yeor
Adjustments for:
Depreciation
Amortisation
Hedge ineffectiveness
Borrowing costs
Share of (profit) / loss of equity-accounted investees, net of tax
Impairment expense
Equity-settled share-based payment transactions

Changes in:

Trade receivables

Defered lax balances

Other operating assets

Trade paycbles

Other provisions

Provision for income taxes payable

Other operating liabilities

Net cash generated from operating activities

Accounting policy: Cash and cash equivalents

31 Dec 25 31 Dec 24

$000 $'000

16,905 36,577

16,905 34,577
Number of shares

31 Dec 25 31 Dec 24

538,781,286 538,781,286
(3,387,627) (3,864,949)

535,393,659 534,916,337

535,393,659 534,916,337
780,078 686,399

536173737 535,602,734

31 Dec 25 31 Dec 24
cents Cents
32 é8
32 48
31 Dec 25 31 Dec 24
$000 $'000
16,905 36,577
174,816 159,208
28,352 24,444
10 420
1,765 1,270
(62) (44)
30,000 -
674 1,049
252,460 222,924
1,932 (5.470)
(11,260) (11.132)
(1,623) 201}
(10,710) (9.931)
(247) (452)
1,728 (12914
(8,834) (346)
223,444 180,666

For cash flow statement presentation purposes, cash and cash equivalents includes cash on hand, deposits held at
call with financial institutions and other highly liquid investments with original maturities of three months or less that are
readily convertible to cash on hand and are subject to an insignificant risk of change in value, net of outstanding

bank overdrafts.
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31. Auditor's remuneration

31 Dec 25 31 Dec 24
) S
Audit and assurance services
KEMG Australic
Audit and review of financial statements 858,153 825,589
Regulatory sustainability repor! assurance services 137,150 .
Other assurance services - 131,190
Total audit and assurance services 995,303 956,779
Other services
KPMG Austrglia
Taxation compliance and advisory services 146,126 163,563
Total other services 146,126 163,563
Total auditor's remuneration 1,141,429 1,120,342
32. Parent entity disclosures
a) Financial position
31 Dec 25 31 Dec 24
$'000 $'000
Financial position of parent entity at year end
Current assets 99,133 105,859
Non-current assets 828,085 828,085
Total assets 927,218 933,944
Current liabilities N7 7.389
Non-current iabilties 97,923 108,300
Total liabilities 107,040 115,689
Net assels 820,178 818,255
Total equity of parent entity comprising of:
Confributed equity 804,049 804,049
Treasury shores (5,590) (6,851)
Reserves 21,719 21,057
Total equity 820,178 818,255
b) Comprehensive income
Result of parent entity
Profit for the yeor:
Dividends received from subsidiary 30,980 28,286
Other comprehensive income / [loss) 1,249 (537)
Total comprehensive income for the yeor 32,229 27,749

a) Parent enfity capital commitments for acquisition of property, plant and equipment

The parent entity did not have any capital commitments for the acquisition of property, plant or equipment as at 31

December 2025 (2024: Nil).

b) Guarantees and contingent liabilities

Please refer to Note 27 Contingencies, for information on the guarantees and contingent liabilities of the parent entity.
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33. Deed of cross guarantee

On 20 April 2018, the wholly owned subsidiaries listed below entered into a Deed of Cross Guarantee with cOh!media
Limited in accordance with ASIC Corporations (Wholly Owned Companies) Instrument 2016/785 thereby relieving
them from the Corporations Act 2001 requirements for preparation, audit and lodgement of financial reports, and

Directors' reports.

The effect of the Deed is that the Company guarantees to each creditor payment in full of any debt of the others.

The subsidiaries subject to the Deed are:

Cactus Imaging Heldings Py Lid
Cactus Imaging Pty Ltd

Executive Channel International Py Ltd

Executive Channel Pty Lid

Eye Corp Ply Umited

Eye Corp Australia Pty Ltd

Eye Drive Melboume Py Lid

Eye Drive Sydney Ply Ltd

Eye Mall Media Pty Umited

Eye Cutdocr Pty Limited

Eye Shop Pty Limited
Fasterlouder Pty Umited
Homemaker Media Ply Ltd

Inlink Café Pty Ltd

Inlink Fitness Pty Ltd

Inlink Office Pty Lid

InTheMix cot com dot au Pty Ltd
oOhlmedia Assels Pty Limited
oOhlmedia Calé Screen Pty Limited
oOhlmedia Digital Pty Limited
oOhlmedia Factor Pty Limited
oOhlmedia Fly Pty Limited
oOhlmedia Group Pty Limited
oOhlmedia Lifestyle Pty Limited
oOhlmedia Locate Py Lid
oOhlmedia MEP Pty Limited
oOhlmedia Office Ply Lid
oOhlmedia Operations Pty Umited
oOhlmedia Produce Pty Limited
oOhlmedia Regional Pty Limited
oOhlmedia Retal Pty Limited
oOh!media Roadside Pty Limited
cOhlmedia Shop Pty Limited

oOhlmedia Street Fumniture Pty Limited

oOhlmedia Study Pty Limited
Cutdoor Media Operations Pty Ltd
Qutdoor Plus Pty Limited

QJump Australia Pty Limited

Red Outdocr Pty Ltd

Sound Allicnce Neminees Pty Ltd
Thought By Them Pty Ltd
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33. Deed of cross guarantee (continved)

A consolidated statement of profit and loss and other comprehensive income and consolidated statement of
financial position, comprising the Company and controlled entities which are a party to the Deed, after eliminating all
transactions between parties to the Deed of Cross Guarantee, for the year ended 31 December 2025 is set out as
follows:

Consolidated statement of profit or loss and other comprehensive income and retained eamings

31 Dec 25 31 Dec 24
$'000 $'000
Revenue 641,199 582,154
Cost of sales (193,054) (176,453)
Gross profit 448,145 405,701
Other (expense) /income 1,073 (1.380)
Operating expenses, depreciation and amortisation (336,540) (314,163)
Finance costs and foreign exchange costs (59,344) (51,6%90)
Profit before tax 53,314 38,468
Tax expense (17,347) (10,685)
Profit affer tax 35,9467 27,783
Effective portion of changes in fair value of cash flow hedges, net of tax 1,249 (537
Other comprehensive (loss) for the period, net of fax 1,249 (537)
Total comprehensive income for the period, net of fax 37,216 27,246
Consolidated statement of financial position
31 Dec 25 31 Dec 24
Assefs $000 $'000
Casth and cash equivalents 13,237 6,598
Trede ond other receivables 79,541 92,602
Inventories 1,387 1,382
Derivative assets 406 1.667
Other curent assets 22,171 16,231
Current assefs 116,742 118,480
Property, plant and equipment 161,694 140,453
Right-ol-use csset 837,281 719,472
Intangible assets 600,695 619,994
Investments 133,880 136,966
Derivative assets 2,617 -
Delerred tox asset 30,379 21,698
Other non-curent assets 8,050 7,159
Non-current assets 1,774,636 1,645,742
Total assets 1,891,378 1,764,222
Uablliies
Trede and other paycbles 45,142 35,443
Coenfract liablities 11,087 11,559
Interest bearing lease liobiities 154874 148,152
Provisions 1,078 2,078
Employee benefits 10,001 10,268
Income tax payable 8,473 4,846
Current liabilities 230,655 212,346
Loans and borrowings 131,101 128,045
Provisions 10,311 8,703
Employee benefits 2616 2,386
Interest bearing lease licblities 762,580 664,758
Defered tax iabiities * 998
Non-cumrent kabilities 906,608 804,890
Total liabilities 1,137,263 1,017,236
Net assefs 754 115 746,986
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Notes to the consolidated financial statements (continued)
For the year ended 31 December 2025

33. Deed of cross guarantee (continued)
Consolidated statement of financial position (confinued)

31 Dec 25 31Dec 24
Equity $'000 $'000
Share copital 804,049 804,049
Reserves 20,469 19,261
Minority interest 10 10
Accumulated losses {70,413) (74,334)
Tolal equity 754115 746,986

34. Subsequent Events

Since the end of the financial year, and after the approval of these consolidated financial statements, the Board has
declared a fully franked dividend of 4.00 cents per ordinary share, amounting to $21.551.000 in respect of the year
ended 31 December 2025 (31 December 2024: $18.,857.000). This dividend is payable on 19 March 20246. The financial
effect of this dividend has not been brought to account in the consolidated financial statements for the year ended
31 December 2025 and will be recognised in subsequent financial reports.

No other matter or circumstance at the date of this report has arisen since 31 December 2025 that has significantly
affected or may affect:

[a) the operations of the Group:
[b) the results of those operations in future financial years; or

{c) the Group's state of affairs in the future financial years.
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Consolidated entity disclosure statement

For the year ended 31 December 2025

Set out below are relevant information relating to entities thal are consolidated in the consolidated financial
statements at the end of the financial year as required by Section 295 (3A) of the Corporations Act 2001,

Yo ol shae Countryof  Country of fax
Entity name Body corporate or frust c:'.pig m bnr‘y' incorporaion reaidency
Outdoor Media Operations Pty Ltd Body comporate 100% Australia Australia
oChimedia Group Pty Limited Body comorate 100% Australia Australia
oChimedia Street Fumiture Pty Limited Body comporate 100% Australia Australia
oOhimedia Operations Pty Umited Body comporate 100% Australia Australia
oChimedia Produce Pty Limited Body comorate 100% Australia Australia
oCh!media Assets Pty Limited Body comporate 100% Australia Australia
oChlmedia Factor Pty Limited Body corporate 100% Australia Australia
oChimedia Digital Pty Umited Body comorate 100% Australia Australia
oCh!media Retail Pty Limited Body comporate 100% Australia Australia
oChimedia Lifestyle Pty Limited Body corporate 100% Australia Australia
oChimedia Shop Pty Limited Body comporate 100% Australia Australia
oOhimedia Roadside Pty Limited Body comorate 100% Australia Australia
oChimedia MEP Pty Limited Body comporate 100% Australia Australia
oOChlmedia Regional Pty Limited Body comorate 100% Australia Australia
Red Outdoor Ply Lid Body comorate 100% Australia Australia
Closebuys Pty Limited Body comorate &% Australia Australia
oChimedia Calé Screen Ply imited Body corporate 100% Ausiralia Australia
Eye Corp Pty Umited Body corporate 100% Australia Australia
Eye Corp Australia Ply Lid Body comorate 100% Australia Australia
oChimedia Fly Pty Limited Body corporate 100% Australia Australic
Eye Drive Sydney Ply Lid Body corporate 100% Australia Australia
Eye Outdoor Ply Limited Body comorate 1007% Australia Australia
Eye Mall Media Pty Umited Body corporate 100% Australia Australia
Eye Drive Melbourne Ply Lid Body corporate 100% Austrafia Australia
oChlmedia Study Pty Limited Body corporate 100% Australia Australia
Qutdoor Plus Pty Uimited Body comporate 100% Australia Australia
Eye Shop Ply Limited Body corporate 100% Australia Austraiia
Homemaker Media Py Lid Body corporate 100% Australia Australia
oOCh!media Office Ply Ltd Body corporate 100% Australia Australia
Inlink Office Pty Ltd Body corporate 100% Australia Australic
inlink Café Pty Lid Body corporate 100% Australia Australia
Infink Fitness Pty Lid Body corporate 100% Ausirdlia Australia
Executive Channel International Pty Ltd Body corporate 100% Australia Australia
Executive Channel Pty Lid Body corporate 100% Australia Australic
InTheMix dot com dot au Pty Lid Body corporate 100% Australia Australia
Thought By Them Pty Ltd Body corporate 100% Australia Australic
QJump Australia Py Limited Body corporate 100% Australia Australia
Fasterlouder Pty Limited Body corporate 100% Australia Australic
Sound Alliance Nominees Pty Lid Body corporate 100% Australia Australia
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Consolidated entity disclosure statement (continued)

T Doy am % of ‘m?ym lmc«mty of Country of h;

Company R TS
Cactus Imaging Pty Lid Bedy coperate 100% Australia Australia
Cactus Imaging Heldings Pty Ld Body coporate 100% Austrafia Australia
oOhlmedia Locate Ply Lid Bedy corperate 100% Austraiia Australia
oChimedia Street Fumiture New Zedland Umited  Body corporate 100% New Zedland New Zealand
oOhimedic New Zealand Umited Body corpeorate 100% New Zecland New Zealond
oOhimedia Retail New Zealand Limited Body corporate 100% New Zealand New Zealand
oOhimedia $tudy New Zealand Limited Body corporate 100% New Zedland New Zealand

FY25 assessment

The list of entities that make up the consolidated accounting group is disclosed above and is consistent with Note 25
of the Consolidated Financial Statements.

For tax purposes, all of these entities are body corporates, their tax residency aligns to their place of incorporation
and ownership interest.

Accounting policy: Consolidated entity disclosure stalement

Basis of preparation

The Corsolidated entity disclosure statement (CEDS) has been prepared in accordance with the Corporations Act
2001 and includes required information for each entity that was part of the consolidated entity as at the end of the
financial year in accordance with AASB 10 Consolidated Financial Statements.

The percentage of share capital held for bodies corporate included in the statement represents the economic interest
consolidated in these consolidated financial statements either directly or indirectly.

Determination of tax residency

Section 295(3A) of the Corporations Act 2001 requires that the tax residency of each entity which is included in the
CEDS be disclosed. In the context of each entity which was an Ausiralian resident, "Ausiralion resident™ has the
meaning provided in the Income Tax Assessment Act 1997. The determination of tax residency involved judgement as
the determination of tax residency is highly fact dependent and there are currently several different interpretations
that could be adopted, and which could give rise to a different conclusion on residency.

In determining tax residency, the consolidated entity has applied the following interpretations:

i) Ausfralian tax residency
The consolidated entity has applied current legislation and judicial precedent, including having regard to the
Commissioner of Taxation's public guidance in Tax Ruling TR 2018/5.

ii) Foreign tax residency
The consolidated entity has applied current legislation and where available judicial precedent in the
determination of foreign tax residency. Where necessary, the consolidated entity has used independent tax
advisers in foreign jurisdictions to assist in its determination of tax residency to ensure applicable foreign tax
legislation has been complied with.

Annual Report 2025 « oOh!media « 174



£ i

1
[+
=
%

.
3
3
-

3
b
3




12
Directors’ Declaration
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Directors’
Declaration

1. In the opinion of the Drectors of oChimeadia Limited (Company):

o) the consclidated financidl statements and notes of the Group that are set cut on pages 65 to 108, for
the year ended 31 December 2025, are in cccordance with the Corparations Act 2001 (Cth), including:

i oiving a true and far view of the Group's financial position as at 31 December 2025 and of s
performonce for the year ended on that date; ond
i complying with Austraian Accounting Standards and the Corporations Regukations 2001 {Cth):

b) the Consolidated enlily disclosure statement s af 31 December 2025 se! oul on pages 109 1o 1101s
true and comect: and

¢) there are reascnable grounds to belleve that the Company wil be able to pay its debts as ond when
they become due and payable.

2. There are recsonable grounds 1o believe thal oOhlmedia Limited and the confrolled entities will be able to
meet any obligations or kabiities to which they are or may become subject to by virtue of the Deed of
Cross Guarantee between oOhlmedia Limited ond those conlrolled entities pursuant to ASIC Corporations
(Wholy-owned companies) instrument 2014/785 (Instrument).

3. The Drectors have been given the declarations required by section 295A of the Carporctions Act 2001
(Cth) from the Chief Executive Officer and the Chief Financial Officer for the financial year ended 31
December 2025,

4. The Drectors draw altention to Note 2{a) to the consolidated financial stalements. which includes o
statement of compliance with Intemational Financial Reportng Standards.

Signed in accardance with a resolution of the Directors,

On behalf of the Board

e, i

Tony Faure
Chor
14 February 2026

Sydney
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KPMG

This is the original version of the Independent Auditor's Report over the Financial Report signed by the Directors on 16 February 2026. Page
reference 41-59 with respect to the audit of the Remuneration Report, should be updated to read 59-77. The page reference has been
updated to reflect the correct page references now that the financial statements have been presented in the context of the Annual Report.

Independent Auditor's Report

To the shareholders of oOh!media Limited

Report on the audit of the Financial Report

We have audited the Financial Report of The Financial Report comprises
oOh!media Limited (the Company) o Consolidated statement of financial position as at 31

[
In our opinion, the accompanying Financial December 2025
Report of the Company gives a true and fair « Consolidated statement of profit or loss and other

view, including of the Group's financial comprehensive income, Consolidated statement of
position as at 31 December 2025 and of its changes in equity, and Consolidated statement of
financial performance for the year then cash flows for the year then ended

ended, in accordance with the Corporations
Act 2001, in comphance with Australian
Accounting Standards and the
Corporations Regulations 2001,

Consolidated entity disclosure statement and
accompanying basis of preparation as at 31
December 2025

« Notes, including materal accounting policies
o Directors’ Declaration,

The Group consists of the Company and the entities it
controlled at the year end or from time to time during
the financial year

Basis for opinion

We conducted our audit in accordance with Australian Auditing Standards. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Our responsibilities under those standards are further described in the Auditor’s responsibilities for the
audit of the Financial Report section of our report

We are independent of the Group in accordance with the auditor independence requirements of the
Corporations Act 2001 and the ethical requirements of the APES 110 Code of Ethics for Professional
Accountants (including Independence Standards) issued by the Accounting Professional and Ethical
Standards Board Limited (the Code) that are relevant to our audit of the Financial Report in Australia
We have fulfilled our other ethical responsibilities in accordance with these requirements,
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Key Audit Matters

The Key Audit Matters we identified are:
o Lease accounting

o Recoverable amount of goodwill

Key Audit Matters are those matters that, in our
professional judgement, were of most significance in
our audit of the Financial Report of the current period.

These matters were addressed in the context of our
audit of the Financial Report as a whole, and in forming
our opinion thereon, and we do not provide a separate
opinion on these matters.

Lease accounting

Refer to Notes 12 and 17 to the Financial Report

The key audit matter

How the matter was addressed in our audit

The accounting reguirements of AASB 16
Leases are inherently complex, where
specific and individualised lease-features
drive different accounting outcomes,
increasing the need for interpretation and
judgement. This increases our audit effort
and is a key audit matter. We focused on:

¢ High volume of leases - the Group has a
high volume of individualised lease
agreements required to be assessed in
determining the lease liability and right-of-
use asset. A focus for us was the
accuracy of multiple and varied inputs
which may drive different accounting
outcomes, including key terms of the
lease agreements, such as key dates,
fixed rent payments, renewal options and
incentives.

¢ Complex modelling process - the Group
developed a lease calculation model,
which is largely manual and complex, and
therefore is at greater risk for potential
error and inconsistent application.

¢ Relative magnitude - the size of balances
has a significant financial impact on the
Group's financial position and
performance.

The most significant areas of judgement
we focused on were in assessing the
Group's:

e Incremental borrowing rates used - these
reflect the Group's entity specific credit
risk and vary based on each lease term.
Incremental borrowing rates have been
determined internally using the same

Our procedures included:

We assessed the disclosures in the financial report
using our understanding obtained from our testing
and against the requirements of the accounting

We considered the appropriateness of the
Group's accounting policies against the
requirements of the accounting standard
and our understanding of the business and
industry practice,

We obtained an understanding of the
Group's processes used to calculate the
lease liability, right-of-use asset,
depreciation and interest expense.

We compared the Group’s inputs in the
lease calculation model, such as, key
dates, fixed rent payments, renewal
options and incentives, for consistency to
the relevant terms of a sample of
underlying signed lease agreements.

We assessed the Group’s estimate of
whether it is reasonably cenain to exercise
lease renewal options. We compared key
management judgement for consistency to
board approved plans, strategies and past
practices.

We checked key inputs into the
incremental borrowing rate to published
authoritative sources,

Waorking with our modelling specialists, we
assessed the integrity of the Group's lease
calculation model used, including the
accuracy of the underlying calculation
formulas.
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method as previously engaged external
experts.

o Lease terms where leases have renewal
options - assessing the Group's
judgement of whether it is reasonably
certain renewal options will be exercised
impacts the measurement of the lease,
therefore is important to the accuracy of
the accounting.

standard,

We involved our senior audit team members
in assessing these areas.

Recoverable amount of goodwill ($582million)

Refer to Notes 13 and 14 to the Financial Report

The key audit matter How the matter was addressed in our audit

The Group's annual testing of goodwill for
impairment is a key audit matter, given the
size of the balance (being 31% of total assets)
and the degree of judgement applied by the
Group. We focused on the significant forward-
looking assumptions the Group applied in its
discounted cash flow models ("DCF models”)
for New Zealand, including:

® Forecast cash flows - there is inherent
uncertainty around future cash flows,
including revenue growth rates and cost
assumptions, due to the short term, non-
recurring nature of customer contracts, as
well as continued uncertainty due 10
volatile macroeconomic conditions
affecting the Group's customers,
Heightened risk exists in the New Zealand
forecast cash flows estimated by
management including the assumption of
retention of all key contracts, which
increase the risk of goodwill being

impaired.

e Forecast compound annual growth rates
(CAGRI, including terminal growth rates -
in addition to the uncertainties described
above, the Group's DCF models for New
Zealand are sensitive 10 small changes in
these assumptions, reducing available
headroom.

The Group uses complex DCF models to
perform their annual testing of goodwill for
impairment. The DCF models are largely
manually developed, use adjusted historical

Our procedures included:

¢ We considered the appropriateness of the
DCF method applied by the Group to
perform the annual test of goodwill for
impairment against the requirements of
the accounting standards.

e We assessed the integnty of the DCF
models used, including the accuracy of the
underlying calculation formulas.,

¢ \We compared the forecast cash flows
contained in the DCF models to Board
approved forecasts,

® We assessed the accuracy of previous
Group forecasts to inform our evaluation of
forecasts incorporated in the models.

o We considered the Group's determination
of their CGUs based on our understanding
of the operations of the Group's business
against the requirements of the accounting
standards.

¢ \We considered the sensitivity of the DCF
models by varying assumptions, such as
forecast revenue CAGR, gross margins,
terminal growth rates and discount rates,
within a reasonably possible range. For
New Zealand specifically, we assessed
two scenario analyses: one involving
reduced forecast revenue and the other an
unsuccessful tender outcome, We did this
to identify any CGU at higher risk of
impairment and those key assumptions at
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performance, and a range of internal and
external sources as inputs to the
assumptions, Complex modelling, using
forward-looking assumptions tend to be prone
10 greater risk for potential bias, error and
inconsistent apphcation. These conditions
necessitate additional scrutiny by us, in
particular 10 address the objectivity of sources
used for assumptions, and their consistent
application.

In addition to the above, the carrying amount of
the net assets of the Group exceeded the
Group's market capitalisation at year end,
increasing the possibility of goodwill being
impaired. This further increased our audit effort
in this key audit area.

a higher risk of bias or inconsistency in
application and to focus our further
procedures.

We compared key events 1o the Board-
approved plan and strategy. We compared
forecast revenue CAGR and terminal
growth rates to published studies of
industry trends and expectations of
forecast advertising spend and considered
differences for the Group's operations. We
challenged the Group's New Zealand DCF
model, specifically, the forecast cash flows,
including revenue and cost assumptions,
retention of all key contracts and
associated rental assumptions. We used
our knowledge of the Group, their past
performance, business and customers,
recent contract tenders, and our industry
experience.

We assessed the Group’s reconciliation of
differences between the year-end market
capitalisation and the carrying amount of
the net assets,

We assessed the disclosures in the financial
report using our understanding obtained from
our testing against the requirements of the
accounting standards.

Other Information

Other Information is financial and non-financial information in oOh!media Limited's Annual Financial
Report and CY25 Sustainability Report which is provided in addition to the Financial Report and the
Auditor's Report. The Directors are responsible for the Other Information.

Our opinion on the Financial Report does not cover the Other Information and, accordingly, we will not
express an audit opinion or any form of assurance conclusion thereon, with the exception of the
Remuneration Report and our related assurance opinion and the Specified Sustainability Disclosures
and our review report.

In connection with our audit of the Financial Report, our responsibility is to read the Other Information.
In doing so, we consider whether the Other Information is materially inconsistent with the Financial
Report or our knowledge obtained in the audit, or otherwise appears 10 be maternally misstated.

We are required to report if we conclude that there is a material misstatement of this Other
Information, and based on the work we have performed on the Other Information that we obtained
prior to the date of this Auditor's Report we have nothing to report,
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Responsibilities of the Directors for the Financial Report

The Directors are responsible for:

o prepanng the Financial Report in accordance with the Corporations Act 2001, including giving a
true and fair view of the financial position and performance of the Group, and in compliance
with Australian Accounting Standards and the Corporations Regulations 2001

« implementing necessary internal control to enable the preparation of a Financial Report in
accordance with the Corporations Act 2001, including giving a true and fair view of the financial
position and performance of the Group, and that is free from materal misstatement, whether
due 0 fraud or error

o assessing the Group's ability to continue as a going concern and whether the use of the going
concern basis of accounting is appropriate. This includes disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unless they either
intend to liquidate the Group or to cease operations, or have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the Financial Report

Our objective is:

« 1o obtain reasonable assurance about whether the Financial Report as a whole is free from
material misstatement, whether due 10 fraud or error; and

e tOISSue an Auditor's Report that includes our opinion,

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with Australian Auditing Standards will always detect a material misstatement when it
exists.

Misstatements can anse from fraud or error. They are considered matenal if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of the Financial Report.

A further description of our responsibilities for the audit of the Financial Report is located at the
Auditing and Assurance Standards Board website at:

htips fiwww.auasb gov.au/media/owevicare/arl 2024 pdf. Thas description forms part of our Auditor's
Report.
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Report on the Remuneration Report

Opinion
In our opinion, the Remuneration Report of
oOh!media Limited for the year ended 31

December 2025 complies with Section
300A of the Corporations Act 20017.

K PrIG

KPMG

Directors’ responsibilities

The Directors of the Company are responsible for the
preparation and presentation of the Remuneration
Report in accordance with Section 300A of the
Corporations Act 2001.

Our responsibilities

We have audited the Remuneration Report included in
pages 41 to 59 of the Directors’ Report for the year
ended 31 December 2025.

Our responsibility is to express an opinion as to whether
the Remuneration Report complies in all material
respects with Section 300A of the Corporations Act
2001, based on our audit conducted in accordance with
Australian Auditing Standards

Lz

Patrick Maloney
Partner
Sydney

16 February 2026
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Shareholder
Information

Voting rights

The voting rights attaching to each class of equity securities are set out below:
Ordinary shares:
¢ On ashow of hands, every member present at a meeting has one vote.

¢ On a poll, every member present at a meeting has one vote for each share held as af the record time
by the member entiting the member to vote.

Performance Rights:

Holders of Performance Rights do not have any voting rights on the Performance Rights held by them.

Unless otherwise stated, the shareholder information set out below is current as at 23 February 2026.

Distribution of fully paid ordinary shares

Range # of holders % of holders # of shares % of shares
1-1,000 1,917 38.63% 949,980 0.18%
1,001 - 5,000 1,823 36.73% 4,705,989 0.87%
5,001 - 10,000 558 11.24% 4,271,743 0.79%
10,001 - 100,000 606 12.21% 16,689,912 3.10%
100,001 and over 59 1.19% 512,163,662 95.06%
Total 4,963 100.00% 538,781,286 100.00%

Holders holding less than a

marketable parcel of shares

(being a parcel of 481 shares 885 17.83% 186,432 0.03%
based on a closing price of $1.040

on 23 February 2026)

Distribution of performance rights

Range # of holders # of securities % of securities
1-1,000 0 0 0
1,001 - 5,000 0 0 0
5,001 - 10,000 0 0 0
10,001 - 100,000 10 605,262 17.91%
100,001 and over 10 2,773,179 82.09%
Total 20 3,378,441 100.00%
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Restricted securities or securities subject to voluntary escrow

As at the date of the Annual Report, there are currently no restricted securities on issue or securities subject to
voluntary escrow.

On-market buyback

On 26 February 2026, the Company announced an on-market share buyback, due to commence on or after
12 March 2026.

"
St
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Twenty largest holders of ordinary shares

20 largest holders (registered holder) # of ordinary shares held % of ordinary shares held
HSBC Custody Nominees (Australia) Limited 224,406,252 41.65%
J P Morgan Nominees Australia Pty Limited 118,807,629 22.05%
Citicorp Nominees Pty Limited 87,471,907 16.24%
BNP Paribas Nominees Pty Ltd 21,398,955 3.97%
HSBC Custody Nominees (Australia) Limited 14,836,978 2.75%
BNP Paribas Noms Pty Ltd 10,692,092 1.98%
Birketu Pty Ltd 5,387,000 1.00%
Masfen Securities Limited 3,800,000 0.71%
Pacific Custodians Pty Limited 3,244,217 0.60%
Pacific Custodians Pty Limited 3,120,063 0.58%
BNP Paribas Noms (NZ) Ltd 2,156,821 0.40%
BNP Paribas Nominees Pty Ltd 1,850,241 0.34%
BNP Paribas Noms Pty Ltd 1,563,881 0.29%
Neweconomy Com Au Nominees Pty Limited 1,447,594 0.27%
Morgan Stanley Australia Securities (Nominee) Pty Limited 1,329,785 0.25%
UBS Nominees Pty Ltd 744,883 0.14%
Warbont Nominees Pty Ltd 722,877 0.13%
Mr Todd Andrew Langsford 672,850 0.12%
Akat Investments Pty Ltd 500,000 0.09%
Tag Family Investments Pty Limited 500,000 0.09%
BNP Paribas Nominees Pty Ltd 489,455 0.09%
TOTAL HELD BY TOP 20 LARGEST HOLDERS 505,143,480 93.76%
OTHER 33,637,806 6.24%
TOTAL 538,781,286 100%

Substantial holders as at 23 February 2026 (as disclosed in substantial holding notices given to the Company in
accordance with the Corporations Act)

Holder # of ordinary shares held % of ordinary shares held

Yarra Funds Management Limited 46,557,151 8.64%

Virtus Group 43,505,432 8.07%

Harris Associates 32,977,641 6.12%
Vanguard Group 28,528,931 5.30%
Challenger Limited 28,467,628 5.28%
Australian Retirement Trust Pty Lid 28,270,647 5.25% -
Lennox Capital Partners Pty Ltd 27,667,628 5.14% ™~
Fisher Funds Management 27,519,293 5.11%

Vinva Investment Management Limited 27,193,451 5.05%
Dimensional Entities 26,956,802 5.00%
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Glossary

Term Meaning/definition

AASB Australian Accounting Standards Board

AGM Annual General Meeting

ASIC Australian Securities and Investments Commission

ASX Australian Securities Exchange, as operated by ASX Limited ABN 98 008 624 691

AUD, AS, S or Australian dollar

The lawful currency of the Commonwealth of Australia

Auditor

KPMG

Australian Accounting Standards

Australian Accounting Standards and other authoritative pronouncements issued by
the Australian Accounting Standards Board and Urgent Issues Group Interpretations

Board or Board of Directors

The board of Directors of oOhlmedia Limited

CAGR Compound Annual Growth Rate
CEO Chief Executive Officer

CFO Chief Financial Officer

CGU Cash Generating Unit

Company oOhlmedia Limited ACN 602 195 380

Company Secretary

The Company Secretary of oOhlmedia as appointed from time-to-time

Constitution

The constitution of the Company

Corporations Act

Corporations Act 2001 (Cth)

CY20 Financial year ended 31 December 2020
CcY21 Financial year ended 31 December 2021
CY22 Financial year ended 31 December 2022
CY23 Financial year ended 31 December 2023
CY24 Financial year ended 31 December 2024
CY25 Financial year ended 31 December 2025
CY26 Financial year ended 31 December 2026

Digital revenue

Revenue from digital advertising display panels

Director Each of the Directors of oOhlmedia as appointed to the position from time-to-time
EBIT Earnings before interest and taxation

EBITDA Earnings before interest, taxation, depreciation and amortisation

EPS Earnings Per Share

FAR Fixed annual remuneration

FCTR Foreign Currency Translation Reserve

Group oOhlmedia Limited and its subsidiaries

GST Goods and services or similar tax imposed in Australia and New Zealand
IASB Internatfional Accounting Standards Board

IFRS International Financial Reporting Standards

KMP Key Management Personnel

KPMG KPMG ABN 51 194 660 183

Listing The admission of oOhlmedia to the Official List of the ASX

Listing Rules The Official Listing Rules of ASX
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Term Meaning/definition

LTl Long-term incentive as payable under the LTI Plan

LTI Plan oOhlmedia’s long-term incentive plan, as amended by oOhlmedia from time-to-time

Management The management of oOh!media

MD Managing Director

MOVE Measurement of Outdoor Visibility and Exposure, Australia’s national Out of Home audience
measurement system

n/a Not applicable

NCI Non-controlling Interest

NED Non-executive Director

NPAT Net profit after tax

NPATA Net profit after tax before amortisation of acquired intangibles

NZID New Zealand Dollars

OcCl Other Comprehensive Income

OFR Operating and Financial Review
Outdoor Media Association, the peak national industry body that represents most of Australia’s

OMA fraditional and digital outdoor media display companies and production facilities, as well as some
media display asset owners.

Officer An Officer of the Company

OoMI Outdoor Media Investments Limited ABN 32 156 446 187

OML oOhlmedia Limited ACN 602 195 380

oOh! oOhlmedia Limited ACN 602 195 380

oOh!media oOhlmedia Limited ACN 602 195 380

Out of Home

Out of Home, also commonly referred to as out of home or outdoor advertising, represents the
media sector of the advertising industry that communicates with people when they are out of their
home

Registry

MUFG Corporate Markets (AU) Limited ABN 54 083 214 537

Rights

Rights to shares granted pursuant to the LTI Plan

Senior Executive

The senior executive management of oOhlmedia

Share of security

A fully paid ordinary share in oOh!media

Share registry

MUFG Corporate Markets (AU) Limited ABN 54 083 214 537

Shareholder

The registered holder of a Share

SMI Standard Media Index

STI Short-term incentive payable under the STI Plan

STl Plan oOhlmedia’s short-term incentive plan, as amended by oOhlmedia from fime-to-time
TSR Total Shareholder Return

VWAP Volume weighted average price

WHS Workplace health & safety

WHSE&S Work, health, safety, environment & sustainability

WSE Wellbeing, safety & environment
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oOhlmedia Limited ACN 602 195 380

Directors:

Tony Faure

Chair and Independent Non-executive Director

James Taylor

Chief Executive Officer and Managing Director

Philippa Kelly
Independent Non-executive Director

Tim Miles
Independent Non-executive Director

Joanne Pollard
Independent Non-executive Director

David Wiadrowski
Independent Non-executive Director

Company Secretaries:

Chris Roberts

Jonathan Swain

Principal registered Office:

Level 2, 73 Miller Street
North Sydney NSW 2060
Ph: +61 2 9927 5555

Share register:

MUFG Corporate Markets (AU) Limited
Liberty Place

Level 41, 161 Castlereagh Street
Sydney NSW 2000

Ph: 1300 554 474

Auditors: KPMG
Tower 3, International Towers Sydney
300 Barangaroo Avenue
Sydney NSW 2000
Bankers: Australia and New Zealand Banking Group Limited

Commonwealth Bank of Australia
National Australia Bank

Westpac Banking Corporation

Stock exchange listing:

The shares of oOhlmedia Limited are listed by ASX Ltd on the Australian Securities Exchange
frading under the ASX Listing Code "OML".

Website:

www.oohmedia.com.au

https://investors.oohmedia.com.au/investor-centre/
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