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= Netsales grew organically 5.4%, driven by Learning

— Group’s netsales EUR 405 million

— Learning gained sharein Poland, in an exceptionally large market due to overlapping

educational reforms

=  Profitabilityimproved by 27%

— Group’s operational EBIT EUR 89 million (2016: 70, adjusted for SBS)

— Highersalesin Learning and cost innovations throughout business units

= Operational EPS up by 30% to EUR0.39 (2016:0.30, including SBS)
= Leveragedownto 2.2 (2016:3.3), reaching the long-termtargetlevel

= |Improved Outlook for FY 2017: Operational EBIT margin expected to be above
12%
(asrevised on October 24,2017)
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Sanoma Q32017 Q3 Operational EBIT
Significantimprovement
in operational EBIT
across all businesses

EUR million

EUR million

Netsales
adjusted for SBS

Organic growth
Net sales

Operational EBIT
adjusted for SBS

OperationaleBIT 8 /8 Media Media Learning Other
BeNe* Finland

Q32016 WQ32017

*Adjusted for SBS
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Learning YTD Q3
Strong sales growth

4

Net Sales grew organically 10%

— Successful sales of new learning methodsin
a favorable market situation in Poland

— Partial recovery of salesin the Netherlands

Operational EBIT stable

— Strong EBIT in Q3 compensating for higher
development costsin Q2

— Continuing higher depreciation &
amortisation as well as start up costs of the
Safety training (SAM ) initiative
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Quarterly net sales, EUR million
YTD Q3 EUR 285 million (2016:255)

153

125
97 100

Ql Q2 Q3 Q4

Quarterlyoperational EBIT, EUR million
YTD Q3 EUR82 million (2016:81)
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Excepti ona | |y pOSitive Polish market* benefits in 2017 from
. curriculumreforms
market momentum in Poland BRGEEESEEEY
150
Polish market benefits from a unique
situationin 2017 of two overlapping
curriculum reforms 100
Sanoma has gained share in the Polish
market with ‘one-stop-shop’ concept
— Partofhighersalesis third party products
generating only a distribution marginto 50

Sanoma

2015 2016 2017 2018 2019 2020 2021

Old curriculum
subsidies

Higher sales especially in Q3 have
compensated for the costs related to
curriculum reforms earlierin 2017

New curriculum subsidies

*Source: Ministry of Education in Poland and Sanoma estimates. Market size
development 2018-2021 isbased on topics and grades where Sanomaiis active.

sanoma
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Finnish Measured Media Advertising Markets

Q116 Q216 Q316 FY 16 Q117 Q217 Q317

Source: Kantar TNS, Media advertising trends 8/2017
*Quarterly figures excl. online search, Full year numbers are based on a larger amount of data than quarterly numbers and include online search. Total market includes other smaller categories
such as cinema and outdoor advertising.
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H H Nelonen TV viewing share
Medlq Flnland Q3 Commercial TV (10-44 years)
Costinnovations continued to N

. ore . % 2015
support profitability improvement A%

40% 2016
w2017
. 35% ’\/\/\/
= Netsaleswere stable, adjusted for structural //\/\/_
changes 30%

= Non-printsales continued to increase and 25%
represented 42% of total 20%

= Operational EBIT improved 38% supported
by costinnovations

= Thetotal number of HS subscriptions IS Steady online YTD growth for the
increased for the fifth monthinarow to SIS IS L

379.000

= Nelonenchannels were the most watched
and reach of Ruutu VOD increased 79%
comparedto Q32016

Jan Feb Mar Apr May Jun Jul Aug

Weekly visits Time spent
weekly on site
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Mediq BeNe Q3 libelle.nl all-time-high reach in September:

1.7

Continuous profitability improvement

o o

= EBIT adjusted for SBS improved 9% as a I"IOn
result of costinnovationsin the support uniq‘:uigimgthly
functions in September

= Netsalesadjustedfor structural changes
declined by 5%, in line with market Successful events: N .

= All-time-high online reach for libelle.nl in vtwonen & design event visitors clearly higher
September

= NU.nluserengagementincreased 11%to
record high level
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Q3 Comparable Operational EBIT, adjusted for SBS,
improved significantly

11

Y EGINET EH + Costinnovationsin print and online portfolio EUR million
- Lower advertisingin the Netherlands
- Lower salesin Belgium

Media + Costinnovations

Finland: + Growth in non-print sales

+ Growth in HS subscription sales

- Amortisation related to ice hockey TV rights at
the samelevelasin Q32016

Learning: + Strong sales in Poland and partial catch up in
the Netherlands after soft Q2

+ Costinnovations and integration benefits

- Higher development costs and SAM

- Lowersalesin Finland due to different timing vs.
last year

+1.3

+1.9
+12.0

+3.9

+ Costreductions and changes ininternal
allocations bringing more of the costs into the
operating units

Q32016 Media
BeNe

250October 2017 Q32017 Result

Media Learning Other& Q32017
Finland Elim.

sanoma



Sanoma Q1-Q32017 Q1-Q3 Operational EBIT

° EUR million

Strong operational
Improvement in Media
businesses
EUR million Q]'?g Q]_?z Change
Net sales adjusted
for SBS 1,083 1,079
Organic growth ° °
adjusted for SBS L5 it
Net sales 1,190 1,241
Operational EBIT

. 185 155 19% Media Media Learning Other
adjusted for SBS BeNe* Finland
Operational EBIT 182 167

Q1-Q32016 MWQI1-Q32017

*Adjusted for SBS
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Free Cash Flow (12 mr) on agood level

150

mm Quarterly i i ! YTD Q3 2017
—12mr i : /\ + Higher EBITDA
100 5 E :
| | + Significantly lower
| | financial items
50 : i . :
| g - Working capital change
0 - 5 - Higher taxes paid
_50 -
-100
PP PR TR TR SR SN < NN < SN < IO < T W W
N N N N N N N N N N N N AN AN N
> & @ PP P * Exceptional positive working capital

changein Q42016

Free cash flow = Cash flow from operations less cash capex
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Leveraging reached long
termtargetlevel

14

Net debt to adjusted EBITDA* at 2.2 atthe
end of Q3 (2016: 3.3); reached long term
targetlevel of below 2.5

EUR 237 million from SBS divestment was
used to reduce debt

Net debt EUR 519 million atthe end of Q3
(2016:766)

Net financial items EUR-16 million YTD
2017 (2016:-24)
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Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep
14 14 14 15 15 15 15 16 16 16 16 17 17 17
Hybrid bond 100M£€ (Ihs) mmm Net Debt M€ (Ihs)
«===Net Debt / EBITDA adjusted* (rhs)

* EBITDA adjusted: 12-month rolling operational EBITDA, where acquired
operations are included and divested operations excluded, and where
programming rights and prepublication rights have been raised above
EBITDA on cash-flow basis

sanoma






Reported Income Statement

EUR million
Netsales
Operational EBITDA

Operational EBIT

Items affecting comparability
Operating profit

Total financial items

Result before taxes
Income taxes

Result for the period

Result attributable to:

Equity holders of the parent company

Non-controlling interests

Earnings per share

Operational EPS

16 250October 2017 Q32017 Result

7-9/2017

w

N

7-9/2016 1-9/2017

438.1 1,189.9
139.3

77.7
-2.6

75.1

1
o

68.6
-17.3
513

48.8

!"
tn

0.29
0.30

1-9/2016
1,241.0
365.7

166.5
53.3
219.8
-23.8
195.6
-47.5
148.1

142.5
5.5

0.85
0.58

1-12/2016
1,639.1
452.4

167.9

28.7
196.6
-37.0
157.2
-41.2
116.0

110.8
5.2

0.65
0.51

sanoma



Sanoma 2016 excluding SBS

Net sales EUR 1,407 million - non-printsales in media and learning 38% (EUR 540 million)
Operational EBIT margin above 10%

TV & Radio
Net sales EUR 130 million

Newspapers
Net sales EUR 230 million

Magazines
Net sales EUR 460 million

Online & Mobile
Net sales EUR 200 million

Other
Netsales EUR 110 million

NOTE: Figures rounded to closest EUR 10 million.
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Media
Finland

2016

Netsales
EUR 580 million

Non-print 42% of sales
(EUR 240 million)

Operational EBIT margin
Around 9%

Three Strategic Business Units

Media BeNe

2016

Netsales
EUR 540 million

Non-print 27% of sales
(EUR 140 million)

Operational EBIT margin
Around 13%

Learning

2016

Netsales
EUR 280 million

Digital/hybrid/services
54% ofsales
(EUR 150 million)

Operational EBIT margin
Around 20%

sanoma



Largest Shareholders

% of shares
30 September 2017 and votes
1.Jane and Aatos Erkko Foundation 24.46
2.Ant'Fi Herlin 11.69
(Holding Manutas Oy: 11.47%, personal: 0.02%)
3.Robin Langenskidld 7.54
4. Rafaela Seppdlda 6.31
5. Helsingin Sanomat Foundation 3.50
6. llmarinen Mutual Pension Insurance Company 2.19
7.Foundation for Actors’ Old-Age Home 1.23
8. Alex Noyer 1.19
9. The State Pension Fund 1.14
10. Lorna Auboin 1.14

17.64%
162,812,093

Foreign ownership in total*
Total number of shares

Total number of shareholders

Institutional investors: around 70% of shares
Private investors: around 30% of shares

*Including nominee registered shareholders
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245 %

46.7 %

11.5%

3.5% 6.3%

m Jane and Aatos Erkko Foundation  Antti Herlin
Robin Langenskidéld m Rafaela Seppdla
m Helsingin Sanomat Foundation Others

sanoma



Media Advertising Markets

Preliminary
estimate on

Netherlands* Q116 Q216 Q316 FY 16 Q117 Q217 Q317*

*Source: NL: Sanoma internal estimates, incl. online search.

sanoma
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Important Notice

The information above contains, or may be deemed to contain, forward-looking statements. These
statements relate to future events or future financial performance, including, but not limited to, expectations
regarding market growth and development as well growth and profitability of Sanoma. In some cases, such
forward-looking statements can be identified by terminology such as “expect,” “plan,” “anticipate,” “intend,”
“believe,” “estimate,” “predict,” “potential,” or “continue,” or the negative of those terms or other comparable
terminology. By their nature, forward-looking statements involve risks and uncertainties because they relate
to events and depend on circumstances that may or may not occur in the future. Future results may vary from
the results expressedin, orimplied by, the forward-looking statements, possibly to a material degree. All
forward-looking statements included herein are based on information presently available to Sanoma and,
accordingly, Sanoma assumes no obligation to update any forward-looking statements, unless obligated to
do so pursuantto an applicable law or regulation.

Nothing in this presentation constitutes investment advice and this presentation shall not constitute an offer to
sell or the solicitation of an offer to buy any securities of Sanoma or otherwise to engage in any investment
activity.
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