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MARKET ANNOUNCEMENT 
 
 
AGM Presentation & Trading Update 
 
 
SYDNEY, 17 May 2023 – HT&E Limited [ASX: HT1] provides the attached copy of the AGM Presentation & 
Trading Update to be provided at the Company’s 2023 AGM, to be held today from 9am (AEST). 
 
Also being provided in a separate release are the Chairman and CEO’s presentations. 
 
ENDS  
 
***  
 

These announcements have been authorised for release by the Board of HT&E Limited. 

For further information, please contact: 

Peter Brookes, Citadel-MAGNUS, +61 407 911 389, pbrookes@citadelmagnus.com 

Helen McCombie, Citadel-MAGNUS, +61 411 756 248, hmccombie@citadelmagnus.com 
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Organic and strategic growth 
opportunities

• ARN – track record as leading broadcaster
• Unique live and local content strategy forging real connections with communities
• Regional acquisition integration ahead of schedule
• Investments in content, distribution and commercialisation of digital audio creating new audiences and commercial 

opportunities

Capital management 
delivering for shareholders

• High cash generating business - $54.7m(2) in 2022
• Commitment to dividends –5cps (Aug 2022); 5.2cps (Feb 2023)(3)

• Increased dividend payout ratio – 65-85%
• Commitment to pay at higher end if net debt <0.5x
• Executing accretive buyback of shares
• Aim is to strike the right balance between rewarding our shareholders and fuelling 

sustained growth
• Open and proactive in assessing value accretive opportunities that are in the best interest of 

shareholders

Strong performance in a year 
of considerable change

• Core business maintained market leading position
• Transformational regional acquisition
• Digital investments gaining traction towards profitability
• Group revenues and EBITDA(1) up 53%
• Non-cash impairment reflective of macro environment
• Confidence in future of audio and business model have not changed

One of the strongest balance 
sheets in Australian media

• Successful execution of strategic initiatives
• Net debt <0.5x(4)

• Exited Soprano - $66.0m cash
• Exited remaining Luxury Escapes investment - $8.8m
• Sold 4KQ on strong multiple – 12x normalised EBIT
• Cody Outdoor in Hong Kong returned to cashflow profitability

1. Before significant items; NPAT attributable to HT&E shareholders 
2. Before tax payments, includes lease payments
3. Dividend declared in February 2023 of 5.2cps paid from parent entity profits since 1 January 2023
4. After receipt of Soprano sale proceeds in March 2023
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1. Before significant items; NPAT attributable to HT&E shareholders 
2. Triton Australian Podcast Ranker, Jun20-Dec20 vs Jan22-Dec22
3. SMI Dec 2022
4. PwC’s Media Outlook 2022-2026

• Leading radio network; 8m nationally

• Growing new digital audio formats

• #1 podcast publisher in Australia

• 54% growth in listeners over the past 3 years (2)

• Digital Audio market – fastest growing digital market related to traditional content +30% (3)

• Digital Audio revenue (including streaming) forecast to reach A$3.7bn by 2026 (4)

• Growing digital audience and revenue growth

• Forecast digital audio operations to be earnings positive by end 2024

• Successful audience launch of Cada; 3m+ connections

• Accelerating migration to more digital audio formats – Live Streaming, Podcasts

• Net positive earnings contributor by end 2024

2023 AGM

• +7% revenue growth

• $7m national revenue synergies

• Systems integration on track; Targeting Q3 2023 completion



• Revenue up $119.9m (+53%); +5% on a pro forma basis

• Continued momentum across regional network; +7% on strong
comparatives

• Total costs up $91.2m (+52%); +9% on a pro forma basis

- Incorporating launch of CADA

- Broadcast radio cost base limited to +5%

• Underlying EBITDA up $32m (+53%); back 4% on a pro forma
basis

• Better market conditions for Cody Outdoor in Hong Kong

− Revenue +9% (excl. HK Trams)

− Cody Outdoor earnings +31% on a like contract basis

− Business is cash flow positive

− Actively investigating tender opportunities for new

contracts as they arise

A$ million
2022

Reported

2021

Restated2

% 

Change

% change

Pro forma

Revenue before finance income 344.9 225.0 53% 5%

Other income 3.4 0.7 >100% 96%

Share of associate profits 9.7 9.1 7% 7%

Costs (266.2) (175.0) 52% 9%

Underlying EBITDA1 91.8 59.8 53% (4%)

Depreciation and amortisation (20.2) (13.8) 46% 1%

Underlying EBIT1 71.6 46.0 56% (6%)

Net interest expense (5.6) (3.5) 60% 33%

Net profit before tax1 66.0 42.5 55% (8%)

Taxation on net profit (17.5) (9.9) 78% (6%)

Net profit after tax (NPAT)1 48.5 32.6 49% (9%)

Less non-controlling interest (3.4) (3.8) (12%) (12%)

NPAT attributable to HT&E shareholders1 45.1 28.8 57% (9%)

Significant items net of tax (221.5) (13.9) >100% >100%

NPAT attributable to HT&E shareholders (176.3) 14.9 >(100%) >(100%)

Underlying EPS (cps)1 14.6 10.4 40% –

Dividend per share (cps) 5.0 7.4

Dividend per share (cps) from 2023 

profits3
5.2 –

1. Before significant items
2. Comparative information has been restated to reflect the change in the accounting policy detailed in Financial Statements 

for the year ended 31 December 2022
3. Subsequent event: Dividend declared in February 2023 of 5.2cps to be paid from parent entity profits since 1 January 20232023 AGM



1. Before receipt of Soprano sale proceeds in March 2023
2. Comparative information restated for change in accounting policy for land and buildings

2023 AGM

Reported Restated(2) Change

A$ million Dec 2022 Dec 2021 $

Cash and cash equivalents 23.9 257.1 (233.2)

Receivables 65.7 51.4 14.3

Assets held for sale 23.8 – 23.8

Other current assets 4.1 1.9 2.2

Property, plant & equipment 49.1 16.2 33.0

Right-of-use assets 35.8 23.4 12.4

Intangible assets 437.3 372.6 64.7

Other non-current assets 34.9 58.4 (23.6)

Total assets 674.5 781.0 (106.5)

Payables 31.3 41.5 (10.1)

Income tax payable 4.1 20.5 (16.4)

Other current liabilities 19.5 11.7 7.9

Bank loans 84.4 67.3 17.1

Lease liabilities 38.4 31.6 6.8

Deferred tax liabilities 129.1 111.2 17.8

Other non-current liabilities 8.3 4.1 4.2

Total liabilities 315.1 287.9 27.2

Net assets 359.4 493.1 (133.7)

• Leverage further improved following receipt of Soprano
proceeds in March 2023; now <0.5x leverage

• Low capital intensive model for digital audio ecosystem

• Benefitting from long term partnership with global technology
platform - iHeartRadio

• Good tenure and undrawn limits remaining on Group
financing facility

• Strength of balance sheet provides confidence to proactively
consider value complimentary investment opportunities
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A$ million 2022 2021 % 

Change

2021

Pro 

forma

% 

change

Pro 

forma

Radio 300.2 186.2 61% 286.5 5%

Digital 14.6 9.4 56% 13.5 8%

Total revenue 314.8 195.6 61% 300.0 5%

Radio (206.9) (132.5) 56% (197.7) 5%

Digital (26.6) (14.1) 89% (17.1) 56%

Total costs (233.6) (146.5) 59% (214.8) 9%

Share of associates NPAT 5.3 4.8 12% 4.8 12%

EBITDA – Radio 98.6 58.5 68% 93.6 5%

EBITDA – Digital (12.0) (4.7) >100% (3.6) >100%

EBITDA margin – Radio 33% 31% 33%

• Audiences growing; Highest reach ever

• Radio margin improving to 33%

• Low cap ex model

• Radio resilient in challenging cyclical advertising cycle

2023 AGM

Source: GfK Radio Survey, S1 2022 – S2 2023, SMBAP, AM/FM/DAB+, Network Cume, P10+
GfK Radio Survey, S2 2023, SMBAP, AM/FM/DAB+, Share, p10+
GfK Radio Survey, CY22 vs CY21, SMBAP, AM/FM/DAB+, Cume, P18-39 

Sydney’s No. 1 FM Breakfast 
show generating highest 

audience in its history

#1 National Drive 
show

No. 1 for 23 surveys 
in a row

CADA helped grow 
younger audiences by 

+21%



• Enduring power of radio for listeners; Growing
audiences

• Thrives on live content, real-time engagement and
human connection

• Radio’s role is well understood by advertisers;
Consistently 7-8% of total advertising

• Mass medium; wide reach

• Cost effective; dynamic targeting

• Flexibility and immediacy

• Trusted medium

• High engagement; Local impact and support

OUTDOOR 

BILLBOARDS

SOCIAL MEDIA

NEWS WEBSITES

TV

AUDIO

56%

14%

10%

11%

2%

Source: ARN Connections Study 2023 n. 996 | P18-64 Q. Who do you think has the most authentic voices in 

your community? (Rank from most to least). Weighted to ABS Population Census Data 2021

SMI: CY 2007 - CY 20232023 AGM



• Podcasting is a mass medium

• Reaching 9.2m Australian podcast listeners every month

• April of this year we reached 6.6 million combined listeners and 28.5 million 
monthly downloads

• Brands eager to tap into engaged audiences

• Dynamic ad insertion allows for personalisation; contextually relevant 
placements

2023 AGM

Triton Digital Podcast Metrics, March 2023. Excludes New York Times.



Commercial Radio & Audio is undergoing a major evolution of the measurement
system used when trading radio.

The new system, RADIO 360, is the result of a targeted investment over five years.

It adds the streaming logs of the millions of devices streaming radio to the
existing survey data of 60,000 people.

It will give radio planners and buyers improved insights through more granularity
of data and better planning tools across the traditional signal of AM/FM, DAB+
and now radio streaming.

Further, it future proofs the audience measurement system, enabling ingestion of
new data sources, such as podcast listening data.

It brings great optimism for the future of audio planning across channels and
devices. And will be embraced by advertisers seeking more accountability and
addressability.

Source: Stream Guys / AdsWizz, ARN Streaming Logs, CY 2022

2023 AGM
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• Enduring reach of broadcast radio

• Diversified revenue model in regional markets

• The growth of DAB+ listening

• Live streaming is an interactive, real-time experience

• Podcasting is a mass market with on-demand, niche content

• Music playlists offers global functionality with low cost investment 

• Rich, data driven targeting commercial modelling

• The power of real and local connections for brand extensions

• Specialised commercial teams to bring it all together 

2023 AGM



Source: GfK Radio Survey S1-2 2023 vs S1-8 2017, p10+, SMBAP, AM/FM/DAB+, Cumulative Reach P7d
Edison Infinite Dial 2022 vs 2017, Streaming audio (online radio, podcasts and streaming)
Edison Infinite Dial 2023 vs 2018, Podcasts
PwC’s Media Outlook 2022-2026

2023 AGM

0

20

40

60

80

100

120

0

2

4

6

8

10

12

14

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

R
e

ve
n

u
e

 (m
ill

io
n

s)

A
u

d
ie

n
ce

 R
ea

ch
 (m

ill
io

n
s)

Podcast Audience Reach Podcast Revenue

0

50

100

150

200

250

300

2021 2022 2023 2024 2025 2026

A
$ 

m
ill

io
n

s

Axis Title



2023 AGM



2023 AGM



ARN

- ARN has had a strong start to the ratings year with continued growth in key 25-54 year old audiences across the first 2 surveys

- Radio revenues(1) to the end of April finished back -5%

- Excluding the impact of government spend in the prior year radio revenues would be back -2% yoy

- Regional markets are proving defensive in the current environment, with local regional revenues (comprising ~70% of total
regional revenues) to the end of April finishing flat yoy.

- Against a strong election spend comparison in May 2022, Radio revenues(1) for the month of May are pacing back -10% yoy

- Excluding the impact of Federal government election spend in the prior year, revenues would have been in line

- In a shortening market, June bookings continue to build, and radio revenues(1) are pacing low single digit back yoy.

- Digital audio revenues to the end of June are pacing +20% yoy

- In light of current trading, we have initiated temporary cost measures to limit total people and operating costs to near flat yoy for
2023 (February guidance +4%).

Cody

- Cody Outdoor has had a strong start to the year with revenues(2) for the first half expected to finish up over 25% yoy.

1) ComprisingMetro and Regional radio businesses on a pro forma basis

2) Adjusted for the removal of HK Tramways contract (Q122 revenues A$2.3m)

2023 AGM
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This document has been prepared by HT&E Limited (HT&E) to provide general information about the activities of HT&E and its subsidiaries at the time of
release of this document. Unless specified otherwise, information in this document refers to the relevant financial period covered by the document. The
document is in summary form only. It may include information obtained from public sources that has not been independently verified. Information in this
document that is not included in a corresponding Financial Report may not have been verified by HT&E’s external auditor.

This document may contain forward looking statements which are subject to variation. All statements other than statements of historical fact are, or may be
deemed to be, forward-looking statements. Forward-looking statements in this document reflect the current expectations of HT&E concerning future
results and events. However any forward-looking statements (contained or implied, either within this document or verbally) involve known and unknown
risks, uncertainties and other factors (including economic and market conditions, changes in operating conditions, currency fluctuations, political events,
labour relations, availability and cost of labour, material and equipment) that may cause HT&E’s actual results, performance or achievements to differ
materially from the anticipated results, performance or achievements, expressed, projected or implied by any forward-looking statements.

HT&E uses certain measures to manage and report on its business that may not be recognised under Australian Accounting Standards. These are
collectively referred to as “non-IFRS financial measures” and include EBITDA before significant items, EBIT before significant items and net profit before
significant items.

HT&E has included in this document certain non-IFRS financial information, in addition to its IFRS statutory information. HT&E considers that this non-IFRS
financial information provides valuable insights into HT&E’s performance. The information is presented to assist in making appropriate comparisons with
prior periods and to assess the operating performance of the business.

Figures, amounts, percentages, prices, estimates, calculations of value and fractions in this document are subject to the effect of rounding.

Information in this document should not be considered as financial advice. Before acting on any information in this document, you should obtain
independent financial advice.

2023 AGM
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Brisbane

Sydney – 2SM

Perth Port Augusta – MAGIC 105.9/5AU/5CS

Broken Hill – 2BH/HILL FM 106.9

Mildura – RIVER 1467

Bendigo – GOLD 1071
Riverland – 5RM/MAGIC 93.1 FM

Ballarat – 3BA/POWER FM 103.1

Burnie – 7BU 100.9 FM/SEA 101.7 FM

Devonport – 7AD 98.9 FM/SEA 107.7 FM

Queenstown – 7XS/92.1 FM

Launceston – LAFM 89.3/CHILLI 90.1 FM

Bega – 2EC/POWER FM 104.3

Port Lincoln – MAGIC 89.9 FM/5CC

Nowra – 2ST/POWER FM 94.9

Wollongong – WAVE FM 96.5

Muswellbrook – 2NM/POWER FM 98.1

Noosa – 4GY/ZINC 96.1 FM

Bundaberg – 4BU/HITZ FM 93.9

Rockhampton – 4CC/4RO AM

Mackay – 4MK AM/STAR 101.9 FM

Cairns – 4CA AM/STAR 102.7 FM

Darwin – MIX 104.9 FM/HOT 100.1 FM/TERRITORY FM

Melbourne

Adelaide

Murray Bridge – 5MU/POWER FM 98.7

Warragul – 3GG

Scottsdale – 7SD 95.7 FM/CHILLI 99.7 FM

Hobart – 7HO FM 101.7

Cooma – SNOW FM 97.9/XLFM 96.1

Young – 2LF/ROCCY 93.9 FM

Canberra – 2CA/2CC

Goulburn – GNFM

EAGLE FM 93.5

Gosford – Star 104.5FM
Parkes – 2PK/ROK FM 95.9

Lithgow – 2LT/MOVE 107.9 FM

Mudgee – 2MG/REAL FM 93.1

Dubbo – 2DU/ZOO FM 92.7

Newcastle – 2HD/NEW FM 105.3

Taree – 2RE/MAX FM 107.3

Port Maquarie – RADIO 5310

Tamworth – 2TM/92.9 FM

Coffs Harbour – 2HC 639 AM

Grafton – 2GF/FM 104.7

Lismore – 2LM/ZZZ FM 100.9
Tweed Heads – RADIO 97 AM

Gold Coast – HOT TOMATO 102.9 FM

Gunnedah – 2MO/GGG FM 95.1

Iverell – 2NZ/GEM FM 95.1

Moree – 2VM/NOW FM 98.3

Armidale – 2AD/FM 100.3

Toowoomba – 4AK/4WK

Ipswich – RIVER 94.9 FM
Sunshine Coast – HOT 91.1 FM

Townsville – POWER 100.7/STAR 106.3 FM

Innisfail – 4KZ/KOOL FM 98.3

Atherton – 4AM

Alice Springs – 8HA.SUN FM 96.9

Geelong – BAY 93.9/K-ROCK 95.9

Whitsundays – STAR 90.7FM

Bowral – 2ST

Bathurst – 2BS/B-ROCK 99.3 FM
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