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Welcome

Sanoma Group: CEO Susan Duinhoven
Two strong businesses ready for growth CFO & COO Markus Holm
Q&A

Coffee and break-out sessions

Media Finland: CEO Susan Duinhoven
Stable net sales and improving profitability CFO & COO Markus Holm
Q&A

Coffee and break-out sessions

Learning: CEO Susan Duinhoven
Growing business with strong digital footprint and CFO & COO Markus Holm
benefits of scale

Q&A

Buffet lunch and break-out sessions
End of event
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Sanoma Executive Management Team

T ———
Susan Duinhoven Markus Holm Pia Kalsta Rob Kolkman
President and CEO CFO & COO CEO CEO

Sanoma Corporation Sanoma Corporation Media Finland Media Netherlands

Learning (as of 1 Jan 2020)
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Two strong businesses =W
ready for growth -

CEO Susan Duinhoven






2017-2018




Both learning and media have an important role in society

Mr.President,
welcome to
the land of

free press,

= Our modern learning methods and platforms = Journalistic content supports freedom of speech

support teachers in developing the full potential of and independent information gathering

every student = | ocal entertainment contributes to shared values

= Helps in building a strong foundation for a stable, and experiences

productive and prosperous society = Responsible advertising supports local economic

growth

Responsible business practices across the value chain
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We have a well-balanced busines

earnings from the learning busiti

Learning and subscription more than half of net sales *... ... and majority of profitability *
8% Other
Non-print
Learning - advertising
6% Print advertising Learning
Single copy
Subscription
Media Finland Learnin
° Media Finland

|
et
*LTM Q3 2019 incl. Iddink, Essener and itslearning, excl. Sanoma Media Netherlands
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...with an organic growth ambition and strong profitability

Sanoma Learning New long-term target

Organic growth with curriculum changes and
increasing digitalisation

New geographies and expanding technology and
service offering

2-5%

Comparable net
sales growth

Net sales

Steady profitability
Profitability Synergies of recent acquisitions
Scale benefits to be leveraged through acquisitions

20-22%
Operational EBIT
margin excl. PPA
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Strong, .
Independent 12.8%
media for oper. EBIT

generations excl. PPA*

to come |
580m<€ '
net sales * L
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employees

50%

non-print

97%

weekly reach
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...with stable net sales and improving profitability

Sanoma Media Finland New long-term target

= Stable revenue in a transforming media market + /_ 2%

Net sales = Growth esp. in news and entertainment subscriptions,
radio and events

Comparable net
sales growth

= Increased profitability through digitalisation 12'14%

= Simplification of the business and operations Operational EBIT
margin excl. PPA

Profitability
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Media
Finland




Growing dividend supported by good profitability and
solid cash flow

Dividend per share : : .
e Sanoma aims to pay an increasing

dividend, equal to 40-60% of annual
free cash flow

Dividend yield

4.8%

as of 30 Nov 2019

o
. S
o

2014 2015 2016 2017 2018

< o

= | &

(@] (@]
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mmm Free cash flow / share mmDPS e==Payout ratio
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A growing European-based education company and the leading
cross-media company in Finland

Sanoma Learning Net sales = 1,050m€ * Oper. EBIT excl. PPA = 150mé€ *
A growing European-based

learning company offering

blended learning solutions,
platforms and educational

services Learning Learning
45% 55%
Sanoma Media Finland
The leading cross-media
company in Finland focusing Media Finland o
on news & feature, 55% Media Finland
45%

entertainment and B2B
marketing solutions

19 Analyst and Investor Update 2019 sanoma
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We have launched new long-term targets
on growth and pr‘bility for the SBUSs...

Learning

Comparable net sales growth

Operational EBIT margin excl. PPA

Sanoma Media Finland

Comparable net sales growth

Operational EBIT margin excl. PPA

nnnnnnnnnnnnnnnnnnnnnnnnnnnn

2

New long-term targets
2-5%
20-22%

-2%

12-14%

~~
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. Whl|e our earlier Iogg -te
unchanged
'Ke‘ tios Lg target

<25 28 N 16

F W’ . =

gets remain :,::_*;l j

- PF 30 Sep 2019 *

Temporarily

35-4504 33.890 I below the long-

term target level

| =
Increasing dividend.

40-60%

- of free cash flow

258%

(2018 **)

pact of the divestme



Our leverage will significantly improve with the divestment
of Media Netherlands...

Enterprise value (EV) 460m€ Net debt
mE€

= Divestment proceeds will be used to reduce
debt

= Net debt decreases to 346m€ Long-term target < 2.5
(pro forma 30 Sep 19)

* Leverage decreasesto 1.6
(pro forma 30 Sep 19) I I

Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep
17 19 19

mmm Net debt =z IFRS 16 impact === Net debt / Adjusted EBITDA
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... and equity ratio Is expected to return to the target level
in 2020

23

A non-cash capital loss of
approx. 110me€ related to the
divestment of Sanoma Media
Netherlands to be booked in
Q4 2019

Equity ratio is expected to
temporarily reduce below the
long-term target level of
35-45%

— Expected to return to the target

level upon closing of the
divestment

Analyst and Investor Update 2019

Equity ratio

50%

40%

30%

20%

10%

0%

2014 2015 2016 2017 2018 Q3 2019 // 2020
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Growing dividend supported by good profitability and

solid cash flow

= Sanoma aims to pay an increasing dividend,
equal to 40-60% of annual free cash flow

= Dividend for 2019 will be determined based
on free cash flow from both continuing and
discontinued operations

= We are committed to a growing dividend

— Dividend may temporarily exceed
the payout range of 40-60%

24 Analyst and Investor Update 2019

Dividend per share
€

— — — 60%

— 40%
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mmm Free cash flow / share mmDPS e==Payout ratio
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Key financial impacts of Media Netherlands divestment

Divestment of Media Netherlands was announced on 10 December

EV 460m€, EV / EBITDA multiple 6.5
Net sales 360m€ and operational EBIT excl. PPA 70m€ (LTM Q3 2019)
Leading Dutch and Belgian magazines (incl. Libelle, Donald Duck, vtwonen) and the online news brand NU.nl

Expected closing latest during Q3 2020

= Sanoma Media Netherlands will be reported as discontinued operations in Sanoma’s 2019 financial statements

— Continuing operations consist of Sanoma Learning and Sanoma Media Finland

= Transaction costs of 7m€ will be booked as items affecting comparability (IAC) in discontinued operations Q4 2019 result

= Qutlook for 2019 was redefined to include continuing operations only, i.e.
— Comparable net sales in line with 2018 and operational EBIT margin excl. PPA around 15%

25 Analyst and Investor Update 2019 sanoma
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Solid free cash flow development is expected to continue

Free cash flow has been stable... ... and is expected to be on a good level in 2020
m€
150
100
Lower financial
50 expenses
Mid-term ambition _
0 for cash conversion imprpor\?;';em
I 60-70% in Learning
Divestment of (2019: approx. 55%)
-50 Sanoma Media Acquisition of
Netherlands lddink
-100
2014 2015 2016 2017 2018 2019 I

mm Quarterly e=—12mr
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Learning

Media
Finland







Media Finland:
Stable net salesw';md impr ovmg profitability

)

sanoma
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i

MEDIA FINLAND: |
Stable net sales and
iImproving profitability
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Changing consumer behavior drives growth in

subscription media
- Increasing
— L .
< Video-on- . Y = Free-time and ease of
% bemand wCition access drives demand for
2 iy entertainment
= Audio-on- Magazines = Willingness to pay for
e high-quality news, video
and audio on a
Radio Short subscription basis
li E ?
Spotify S = Interest in lifestyle and
feature content if placed
o on news platforms
Facebook
et al
Engagement ;

33 Analyst and Investor Update 2019 sanoma



/5% of our advertising Is non-print and digital Is
growing

Our exposure to print advertising ... and we are growing in online advertising

amounts only to approx. 60m«...
‘ CIOIOMN

» :'M’*‘VC
47% Entertainment ﬁ D E’ %

Other Sanoma
-1.5% *

News print

**
Radio Print Online iy
newspapers A
. r &
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 HEE . o t _ W R PR g TN F Tl 2 N b R , oo S <
DN 2 Nt s MBS uk FTON, . TR A T g <8 &~ 7 rgl’ . :
AT ATRESA KRR " | S ey g T . S A T oY S
| 344, Analyst afd Investor Update 2019 g W S g o : " ", Vi P o e ¥ v " % Y T Lol \a Lo 2 VSR S Ch OMm d
(s % ke . W, r s L N Y > Wadh = RS ol Y LY Nk » e TS &
4 p s v ¢ N B g L Y N 4 I

F I \ L 4 r., 4 F 14 : "
&- % Py 7. 7 *Netsalesiagd developmentfigl{res'for LTM Q32019 * EXcl, search and socialmedia . i} ) 1 ' TS AR s 5 So L e oo



We have simplified our organization into three core
businesses

= Sustainable demand
k g = Our strong history and position Leading in domestic,
= Qur proven track record in iIndependent journalism
News & feature successful digital transformation
] Gr(?wmg marl.(et . Leading entertainment
= Unique combination of strengths . :
. - house with most attractive
_ = |mportant role in total advertising o d
Entertainment portfolio rands and stars
= Qur reach has value for marketeers
= Aunique, comprehensive portfolio Marketing partner
: _ and offering to further build on of choice
B2B marketing solutions = Growth opportunities in the markets

35 Analyst and Investor Update 2019 sanoma



Combining News & Feature attracts new subscri*;e_r_s...

QU

Leading news brands Strong feature brands

VAUVA PERHE Growing digitally active

subscription base

menaiset
I . |
riloka&uiini Growing the daily
HS national reach

SPORT TIEDE

sanoma



Number of digital-only subscriptions at HS now
above 100k

Appealing digital experience has attracted also
younger subscribers

Easy availability of the digital product has
increased reach

Future success in digital requires scale
Growth in digital subscription base a key focus area

Benefit of feature content e.g. Tiede science articles

Feature content behind the paywall improves
retention and brings new subscribers

40% of articles behind the paywall are feature
content, bringing 60% of trial subscriptions

Analyst and Investor Update 2019

...Helsingin Sanomat subscription base growing for third
consecutive year

Growth in HS subscription base 1-2% annually

400k

Print-only

Hybrid

Digi-only
Jan Jan Jan Jan
2016 2017 2018 2019

sanoma



Digital transformation reduces net sales but increases
contribution per incremental subscriber

" }A‘quw_'n? an ad(c;lltl?na_l sugscrlber Net sales per additional ... but contribution increases *
or digital instead of printed news S S

will Indexed

— Generate half the net incremental
sales due to lower consumer prices

— Increase contribution by 50% due to
absence of print and esp. distribution
costs

= Active conversion of larger number
of subscribers from print to digital
would be not create additional
contribution due to

— Stranded costs related to printing
and distribution

— Potential loss of advertising revenues Print / hybrid Digital Print / hybrid Digital

* Excluding impact of digital transformation on advertising revenues

38 Analyst and Investor Update 2019 sanoma

— Lack of consumer readiness



llta-Sanomat has stable net sales through
Increasing digital advertising

= Digitalisation has increased the Net sales split print vs. digital 42m

reach significantly site visits a week

— Reaches the whole of Finland and — strong growth

often audiences who don’t currently
subscribe to news

in 2019

— Provides easy and free access to
curated news from professional
journalists

= Stable net sales due to increasing
digital B2B advertising income
compensating lower single copy
sales

Print (B2B & B2C)

Digital (B2B)

= |mproved profitability with an
additional digital reader having
nearly double the contribution
compared to a print reader *

39 Analyst and Investor Update 2019 sanoma

* Converting a reader from print to digital leaves stranded cost in printing, distribution and news stand marketing
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Leading. posmons In three key areas of entertainment

-

TV & video
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N

tal TV strategy enables us to flexibly follow the

linear TV to VOD ‘L

i
‘m\; ] |t‘ . . .
! = Monetizing content

investments across
platforms

4 = Combining reach and
targeting opportunities
across FTA and VOD for
advertisers

Y Y 1 FTA TV advertising prices
still on a low level

— Finnish advertising prices
1/3 of European average

+600,000 — Over capacity has started

devices to diminish in H2 2019
reached
weekly — Our market share has

also started to improve

sanoma
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2019, strong
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UUSI SARJA! V- ja W-tyylilla
Juha Vuorinen tekee paluun! Tal

Recently strengthe
regional radio by &

— Aito Radio — regional reach of &
Finland

— Business FM

Wez\ﬁ;at?seers = 46 = Importqnt additi.on to our regional B2B
minutes marketing solutions
average
use time
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Built through acquisitions in 2018-2019
— NCD with 30 events in 2017, Tikkurila Festival in 2018 and RockFest in 2019

» Net sales 35m€, improved profitability (YTD Q3 2019)

> il = Solid portfolio with 23 festivals and 7 concerts V|52|t(§)1rz :

» High customer satisfaction 4.2 out of 5

i\ = Continued interest to grow in live events

_ : — Market growth expected to continue

o — Our share only 10% of a fragmented market '
— We will focus on long-term brand building over one-off concerts » L.
— Proven competitive advantages as part of full entertainment portfolio K

o

S Q7 Fee £

S ‘ & >, ¥ ¢ .
& B V' = :

V s <
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Benefits of our full range entertainment portfolio

=

TV & video kive
events
i‘-\ *

Analyst and Investor Update 2019 sanoma
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Leading cross-media offering with stable net sales and
Improving profitability

Sanoma Media Finland Long-term target

= Stable revenue in a transforming media market + /_ 2%

Net sales = Growth esp. in news and entertainment subscriptions,
radio and events

Comparable net
sales growth

= |ncreased profitability through digitalization 12'14%

= Simplification of the business and operations Operational EBIT
margin excl. PPA

Profitability

48 Analyst and Investor Update 2019 m



Our profitability has improved while net sales have been
stable

Net sales Operational EBIT excl. PPA

m€ m€

11.9 % 12.5% 12.8 %

2017 2018 LTM Q3 19 2017 * 2018 LTM Q3 19

m Net sales mmm Oper. EBIT excl. PPA  ===Margin

* 2017 Operational EBIT
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/5% of advertising sales Is non-print

News & feature = 290m€ Entertainment = 170m€ Total advertising sales = 250m€ *

B2B print

B2B digi

B2B Non-print

B2C

B2C Print

Profitability in
comparison to
SBU average

* Incl. magazines and classifieds in addition to news media and entertainment
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Profitability, imp EyeEmeaithrouvdh digitalization and

Simplification ._-

N
0
\.
-\ b

- Transformation
e Ll to digital

More simple

subscriptions Ik
organization
and IT
Move from infrastructure
print to digital

advertising

51 Analyst and Investor Update 2019



i

MEDIA FINLAND: |
Stable net sales and
iImproving profitability

52 Analyst and Investor Update 2019




Lear INg: A\
€ oﬂzo busmess with strong .olL al

1?#-@

"ﬁm“j‘]ﬁb*mma enefits-of scale l

‘r_.\a




sineSs wit
strong digital - ootpr t

and b neflts of sc
ni <

54 Analyst and Investor Update 2019




We focus on learning services for K12

Key Market Sectors

School infrastructure
= |CT and other equipment
= Distribution & Maintenance services

ﬁ Education

K12
Primary Secondary Vocational

Pre-school

Learning services

= Content: materials and methods
= Material distribution

= Digital platforms

Higher Corporate
education learning

Life-long
learning

Sanoma Learning

School management

Additional services
= Supplying personnel
= Boot-camps

= Tutoring

) Analyst and Investor Update 2019
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We have (
provider

Net sales *

480me

Learning

Content: blended

materials and methods 55% & Kampus
0 IDDI\K ~ nowda
=% era

5% learning [click eduw »

ULCAN
5%
[click edw »

AN
5% TEAs Q) ¢TIG Ry

QUAYN

T
-

* Incl. Iddink, Essener and itslearning LTM Q32019
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... and grown
our customer base
by 50% to about

15 million students

Germany & France
16.7 mn students

Spain
6.4 mn students

Poland
4.7 mn students

Netherlands
2.8 mn students

Belgium

@ Creation of blended materials and methods AQ A S VEEE

Sweden

@ Digital platforms for teaching
1.8 mn students

@ Digital platforms for administration

Finland
@ Distribution

0.9 mn students

Norway
0.9 mn students

Denmark
0.9 mn students

Total number of K12 students in the market as of 2016 (Eurostat)

sanoma
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In 2019, we have invested 300m<€ and extended our
footprint significantly through acquisitions Coroy, e

Netherlands Poland Belgium Finland Sweden Spain Denmark

Malmberg Nowa Era Van In Sanoma Pro Sa.”oma
Utbildning
Essener
Nowa Era lddink

Creation of blended
learning materials and
methods

Material distribution

Iddink
ITSL ITSL ITSL
Vulcan ClickEdu

lddink

Digital platforms for
teaching ITSL

Digital platforms for
administration

Testing and analytics
Bureau ICE
lddink

I 2019 acquisitions

B Sanoma Learning 2018
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ltslearning expan
Europe
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anoma acquired
Clickedu, a digital
learning platform
provider in Spain
on 17 Dec 2019
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Our direct access to school administrators enables us to
grow by extending our service offering

61

Expanding to “Classroom as a Service” Typical expenditure of a school
especially in the Netherlands for each K12 pupil *
= Currently, majority of our net sales comes from Learning materials and methods * [ 2 O

learning materials and methods, which is only a ICT & other

small part of the total expenditure of a school Discretionary

budget of

Back-office & facilities 12% administrator

Due to recent acquisitions, we have direct
access to school administration managing a

broader budget than materials and methods Capex
We aim to provide “Classroom as a Service”,

offering a broader portfolio of services

/

Similar to our successful “one-stop-shop”

. . . Salaries
approach implemented earlier in Poland

* Eurostat data for Netherlands ** Including other learning materials (assessment, home study etc.)

Analyst and Investor Update 2019 sanoma



The core of o
learning metho

-

Of teachers say ¢
Improve Iean{i [

62 Analyst and Investor Update 2019

* Based on 5343 method evaluations in 2018; 92 % reported that Sanoma Learning materials help them in enabling pupils to realise their learning objectives and 83 % reported that these methods help to engage pupils with their learning.



Long-term learning method market stable, but significant

63

the Poli

The Polish market grows as

= |n 2020 three out of the eight grades
of all Primary schools will exchange their
textbooks to updated methods, and in
2021 as well

= |mpact of the Secondary reform continues

The Dutch market grows as

= Primary mathematics method renewal
accelerating

= Additional sales related to the
subscription model

Finland to rebound
= The upper Secondary reform in 2021

Analyst and Investor Update 2019

d Dutch markets |

Market value*, indexed to 2019

1.25
1.20
1.15
1.10

1.05

1.00

0.95

0.90
2018 2019 2020 2021 2022

e==N_ e==BE e[| e==SF ———pP| e=sTotal

sanoma

* Estimated net spend after distributor discounts. Learning material and method market, does not include spend on administrative workflow platforms a.o.



Growth by capturing market share in learning materials and
methods
= Due to our recent market share increase we will Our market share in learning materials

beneflt even more from the market growth In the incl. POland, the Netherlands, Flnland, B(:.'lglum and Sweden
coming years

0
39 2% 40.5%

= Increasing digitalization of the markets creates
further growth opportunities

= Curriculum changes in main markets expected to
boost net sales and have a positive impact on
profitability in 2020

2017 2019
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Increasing attractiveness of K12 learning services with
conversion from single product to subscription model

Successfully introduced in the Dutch market

From... ...10 Benefits for all
the traditional model each a subscription model with annual fee per
product sold separately student withrunlimited use of all products

= For students, more up-to-
date materials, books
can be retained

N . -4 > ~f . For schools, stable and
EE Tradl'flonal book, . = 4 predictable cost of
Lv-l Temél @ el N Ao & learning materials
Y e 3 4 For distributors, lower
I:l Digital content : : N 4 _ cost due to no return

flows

MRS print . For us, the loss of sales
Additional tools and digital dashboard due to excessive re-use
= Up-to-date online = Adaptive and of material an_d second-
learning materials personalized hand market is reduced,
= Combined text/workbooks learning more even sales
allow students to write in = Teacher trainings

their books & workshops
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Sanoma Learning has been successfully built through
M&A to approximately 500m<€ business...

EELEE oro Tammi (Sanoma Pro) LQOUDPI\K Iddink
Finland the Netherlands,
Sanoma Belgium, Spain
§3 sanomawsoy \WsSOY v Vanlin BRI utbildning Sanoma Utbildning p= SR Essener
Finland VAN IN Belgium Sweden JE=ESSENER the Netherlands

°8
MALWMBERG Malmberg Nowa Era NOWAad De Boeck Leaming ITS Learning

the Netherlands Poland \ era Belgium 9 countries

[click edw» ClickEdu
Spain

66 Analyst and Investor Update 2019 sanoma
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... and we now again have
the financial strength to
continue to grow through M&A

» Using our scale and capabilities in learning
design, technology and services

— To enter new geographies in K12
— To expand our offering in existing markets

=  With the “High Five” business development
program we have achieved scale benefits in
our existing businesses, which we can
leverage with recent acquisitions and future
\V/EAN

67 Analyst and Investor Update 2019 . sanoma






Growing business with strong base and benefits of scale

Sanoma Learning New long-term targets

Organic growth with curriculum changes and
increasing digitalisation

New geographies and expanding technology and
service offering

2-5%

Comparable net
sales growth

Net sales

Steady profitability improvement
Profitability Synergies of recent acquisitions
Scale benefits to be leveraged with acquisitions

20-22%
Operational EBIT
margin excl. PPA
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Net sales expected to be close to 500m<€ in 2020

Net sales

m€

500 . .

Other acquisitions With curriculum
renewals and H5

400 Iddink * benefits, oper. EBIT
margin excl. PPA is

300 N @00 expected to be

around 20%

already in 2020
200

100

LTM Q3 2019 M&A growth Organic growth est. 2020

* incl. organic growth
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Financial impacts of recent acquisitions in 2019-2020

lddink itslearning
= |n total, annual PPAs for Iddink expected to = QOperating in 9 countries with net sales of 30m€
amount to approx. 10m€ (unaudited) iIn 2018 and profitability around break-even
— At closing, Iddink’s stand-alone PPAs = Turnaround programme for 1-2 years
amounted to approx. 7m€ — Net sales expected to decline by approx. 1/3 in
— Revaluation and depreciation times as 2020 due to strategic evaluation
according to Sanoma accounting principles — Gradually improving profitability

Both businesses will be managed largely stand-alone,

some synergies e.g. from procurement and finance integration

71 Analyst and Investor Update 2019 sanoma



I—hgh Five has orotgt
scalablllty for M&A‘)‘ |

Procurement

bt =i SUDERg Creation of
P chain: _ ’
W P materials and 4/ "
' methods:

print, services etc.

=

Process
harmonisation &
» Technology: optimising content | ¥
| Common procurement Common

investments & Finance:
centralized Process
organisation harmonisation &

outsourcing
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Disclaimer

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 expressed in, or
implied 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 pursuant to 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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