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Image taken from SEEK's

‘It's in our nature to seek’ TV advertisement.
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Chairman’s Letter

The 2008 financial year has delivered
another strong performance with the
continued growth of the Australian and
New Zealand online classifieds business.
We now also have a strong group of assets
in our training and education business, and
the first of our international investments

in China provides future earnings potential
from this exciting growth market.

SEEK's focused and consistent strategic agenda has
delivered exceptional profit growth over the last five
years, with net profit after tax growing at a compound
annual growth rate of 53%. Central to SEEK's growth
agenda has been the structural migration of employment
advertising from print to online. Our strong balance sheet
and consistent operating cash flow has enabled extensive
investment in the SEEK brand, our products and people,
while also providing flexibility to grow the business and
return capital to shareholders through dividends.

Over the past decade, we have developed organisational
capabilities in our online classifieds business that are now
being leveraged in other markets, namely training and
education and the online classifieds market in China.

4 SEEK Limited Annual Report 2008

We have made good progress in developing and growing
our training and education business and now have a robust
set of assets including SEEK Learning, IDP Education and
Think: Eductation Group. In 2006 we invested alongside
Australia’s 38 universities in IDP Education, a provider

of English language testing and enrolment services to
international students. This business continues to perform
very strongly, delivering results ahead of expectations.
During the year we invested $37.5 million for a 50% stake
in Think: Eductation Group Education (formerly Amadeus
Education Group), a leading Australian education group
which owns several private tertiary colleges providing over
80 qualifications. Our strategy is to become the first and
best place to go for career related education and training
by leveraging our competencies in sales, marketing and
distribution and through cross-promotion to the large
audience of jobseekers that we attract through our
employment business.

We continue to see great opportunities for growth in the
Chinese online employment market and were pleased to
increase our stake in Zhaopin, a leading Chinese online
employment business to 43% on a fully diluted basis, after
the end of the financial year. Our investment in the Zhaopin
business and brand has delivered exceptional results
during the year, with strong growth in market share.



Financial Overview

Group revenues increased 34% to $210.2 million.
Employment revenue increased by 35% to $188 million,
underpinned by the continued migration of advertisers
from print to online, high demand for candidates in a tight
labour market, improved yields, the introduction of product
extensions and a growing contribution from early stage
markets.

Earnings before interest, tax, depreciation, amortisation
and share based payments (EBITDA) rose 37% to $109.8
million and EBITDA margins improved from 51% to 52%.

Operating cash flows before tax grew strongly, up 35%

to $105 million. Strong cash generation coupled with an
increase in borrowings of $30 million enabled us to invest
a further $53.1 million towards increasing our stake in
Zhaopin, buying a stake in Think: Eductation Group and
investing $10 million in ongoing capital expenditure.

The board has declared a final dividend of 9.9 cents per
share fully franked, a 29% increase on last year. The
dividend for the full year was 18.6 cents per share fully
franked, a 36% increase from last year.

Outlook

We look forward to 2009 being another year of growth for
SEEK. While our employment classifieds business will
continue to be the central driver of the group’s profit, we
expect an increasing contribution from our training and
education businesses, and the further expansion of our
international businesses and investments.
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While we anticipate a softer employment market in the year
ahead, the growth of our classifieds business will continue
to be supported by the ongoing migration from print to
online. We continue to see opportunities to increase our
market share through ongoing investment in our brand,

the introduction of product extensions and a growing
presence in traditional print employment categories such
as Government, Healthcare and Education.

Our conservative capital structure and strong operating
cash flow position us well in the current market
environment. Our balance sheet provides us with the
flexibility to continue to leverage our core competencies by
continuing to invest in international markets and training
and education businesses while maintaining a relatively
conservative capital structure.

I would like to take this opportunity to congratulate the
SEEK team on delivering another year of exceptional
growth. Not only has the team delivered a fantastic result
for shareholders, but the business delivers a first class
service for customers and jobseekers and an exciting and
challenging environment for people to work. On behalf of
the board | would like to extend our thanks for the team’s
ongoing energy, commitment and passion for the business.

o/

James Packer
Chairman

Net Profit after Tax ($m)

52%
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EBITDA CAGR = 66.3%.
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