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▪ On 10 December 2019, Sanoma announced it has signed an agreement 

to divest the strategic business unit Sanoma Media Netherlands

▪ Media Netherlands is consequently reported as Discontinued operations 

in Sanoma’s 2019 financial reporting

▪ Unless otherwise stated, all income statement related quarterly and FY 

figures in this presentation, including corresponding periods in 2018, 

cover continuing operations only

▪ Continuing operations include Sanoma Learning and Sanoma Media 

Finland SBUs

▪ Figures related to balance sheet and cash flow include both continuing 

and discontinued operations 

▪ Due to the divestment, Group costs are allocated to Learning and Media 

Finland SBUs only and SBU-level comparative information for 2018 and 

2019 has been adjusted accordingly (restated Q1 18–Q3 19 figures on 

p. 25 and 27)

Divestment of Media Netherlands
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2019 was a year of transformation
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Growing the learning business 

with four acquisitions

Divestment of Sanoma Media 

Netherlands announced in 

December

SBU-level 

targets for 

comparable net 

sales growth 

and profitability

400m€ 

headroom

for M&A
Two strong 

businesses, 

Learning and 

Media Finland, 

ready for 

growth
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FY 2019: Net sales grew and profitability 
improved 

▪ Net sales grew as a result of acquisitions; 

comparable net sales development was -1% 

(2018: -4%)

▪ Clear profitability improvement driven by 

acquisitions and High Five business 

development programme in Learning

▪ Group cost of 3.9m€ (2018: 3.5) related to 

Media Netherlands divestment included

Net sales

913m€
(2018: 891)

Operational EBIT 

excl. PPA

135m€
(2018: 123)

Operational EBIT 

margin excl. PPA

14.8%
(2018: 13.8%)

’

Free cash flow

131m€
(2018: 109)

Net debt / Adj. 

EBITDA

2.7
(2018: 1.4)

4

▪ Free cash flow includes 25m€ improvement due 

to IFRS 16

▪ Leverage temporarily above the long-term target 

level due to the Iddink acquisition and IFRS 16

▪ Board proposes a dividend of 0.50€ to be paid in 

two equal instalments



Learning

▪ Earnings improved significantly as a 

result of acquisitions and High Five 

business development programme

Media Finland

▪ Stable net sales and earnings

Other operations

▪ Exceptionally low costs across cost 

categories

Earnings improved in Learning and were stable in 
Media Finland

5

73

69

-7

64

70

-10

Learning

Media Finland

Other operations

2019 2018

Operational EBIT excl. PPA by SBU
m€
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▪ Net sales grew to 337m€ (2018: 313) through 

acquisitions

▪ In 2019, Iddink performed according to our 

expectations

– Net sales 22m€ in Q4 2019 (2018: 25) and 

157m€ (2018: 141) in FY 2019

– Of which group internal sales 17m€ in 2019 (2018: 17)

– Operational EBIT excl. PPA 5m€ in Q4 2019 (2018: 6) 

and 22m€ in FY 2019 (2018: 20)

▪ Itslearning contributed by 2m€ on net sales

▪ Two smaller acquisitions, Essener and Clickedu, 

done in November-December

Learning: 

Net sales grew through acquisitions in 2019…
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Net sales by country
m€

90 92

56
52

24

107

96

53
57

25

The
Netherlands

Poland Finland Belgium Other
countries

2018 2019

Other countries include Sweden, Spain, Norway, Denmark, France and Germany

Iddink Q4 2019 net sales included in the Netherlands, Belgium and Spain



▪ Net sales growth in Belgium and Poland during 

curriculum renewals

▪ The Netherlands at the previous year’s leveI

▪ Decline in Finland

– Ending of the curriculum renewal in 2018 

– Increasing share of digital learning materials

▪ In 2020-21, market growth in learning materials 

expected in Poland, the Netherlands and Finland

Learning: 

…while being stable on a 
comparable basis
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Users in Sanoma’s

digital platforms

15m
(2018: 6m)

Organic 

growth 

+1m

+8m 

due to 

acquisitions



▪ Operational EBIT excl. PPA improved by 15% to 

73m€ (2018: 64)

– Half of the improvement attributable to lower variable 

and fixed expenses in the underlying business largely 

as a result of the High Five business development 

programme

– The other half attributable to the acquisition of Iddink

-18

44

54

-17 -17

43

57

-10

16.6%

19.7% 19.5% 20.6% 20.7% 20.5%
21.5%

21.7%

Q1 18 Q2 18 Q3 18 Q4 18 Q1 19 Q2 19 Q3 19 Q4 19

Operational EBIT excl. PPA Margin (12mr)

Learning: 

Profitability improved in existing business and by Iddink
acquisition 
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Operational EBIT excl. PPA
m€



▪ FY net sales stable at 577m€ (2018: 579)

▪ Total number of HS subscriptions grew for the third year in a row and 

subscription sales for HS is at all-time-high

▪ Monthly visits at IS.fi all-time-high in December

▪ News & Feature unit started on 1 October: Combines HS and IS with seven 

magazine brands to facilitate e.g. sharing of content for the digital audience

▪ Continued success in digital subscription sales of Ruutu+ offsetting the 

impact of the discontinuation of pay-TV in H2 2018

▪ Solid growth in the festival and events business

▪ Digital advertising sales grew by 6%, total advertising sales -1%

– Total advertising market -1% in 2019 *

– Digital advertising market +4% and +9% incl. search and social media *

Media Finland: 

Continued growth in digital subscription sales…
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Growth in 

subscription base

+8%

Total number of 

subscriptions

397k

Up to 42m
weekly site 

visits

Detailed data on Finnish advertising market development is available on p. 28.

* Source: Kantar TNS, Media Advertising Trends, December 2019



▪ Operational EBIT excl. PPA stable at 69 m€ 

(2018: 70)

+ Improved profitability of the festival and events 

business

+ Lower marketing, paper, distribution and other 

operating costs 

– Higher TV programme costs related to FOX 

channels

– Write-down related to discontinued IT solutions 

was done in Q4 

13

19

22

17

14

19

22

15

9.9%

13.2%

14.7%

11.8%

10.8%

13.0%

14,8 %

10,2 %

Q1 18 Q2 18 Q3 18 Q4 18 Q1 19 Q2 19 Q3 19 Q4 19

Operational EBIT excl. PPA Margin

Media Finland: 

… and stable profitability
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Operational EBIT excl. PPA
m€



The Board proposes a dividend of 0.50€

Dividend per share
€

▪ The Board proposes a dividend of 0.50€ per share 

to be paid for 2019

– Increase of 11% vs. 2018

– Representing a total of approx. 82m€

▪ 58% of free cash flow *

▪ To be paid in two parts

– 0.25€ on 3 April (record date 27 March)

– 0.25€ in November (record date tbc in October)

Dividend policy:

Sanoma aims to pay an increasing dividend, equal to 

40–60% of annual free cash flow
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Free cash flow / share DPS Payout ratio
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60%

40%

* Board’s proposal. FCF excl. 10m€ settlement of a rental contract related to discontinued operations divested in June 2018 in Belgium



On track towards our long-term financial targets

Comparable net sales growth 2-5%

Operational EBIT margin excl. PPA 20-22%

+/-2%

12-14%

Media Finland

Comparable net sales growth

Operational EBIT margin excl. PPA

Learning

Full-Year Result 201912

0%

21.7%

-2%

12.0%

Long-term target FY 2019Key ratios
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Outlook for 2020

In 2020, Sanoma expects that the Group’s 

▪ Comparable net sales will be stable, 

and

▪ Operational EBIT margin excl. PPA * 

will be around 15% (2019: 14.8%).

* PPA = purchase price allocation amortisations 



Financials



-5,1

2,1-1,8 +2,1

Q4 2018 Learning Media Finland Other & Elim. Q4 2019

Learning + Iddink acquisition 5m€

+ Lower fixed costs

Media 

Finland

+ Lower paper costs

- One-time write-down related to discontinued 

IT solutions

- TV programme costs related to FOX 

channels

Other + Lower costs across cost categories

+ Certain additional provisions and expenses 

in Q4 2018

Q4 2019 operational earnings improved driven by Iddink
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Operational EBIT excl. PPA Q4 19 vs. Q4 18 
m€

+5.1

+1.8

Iddink

impact

In FY 2019, costs of Other operations were 

exceptionally low across categories 

– expected to normalise to 2018 level (10m€) in 2020.



▪ In 2019, free cash flow improved to 

131m€ (2018: 109)

+ Implementation of the IFRS 16 

standard improved the free cash 

flow by 25m€

+ Lower taxes paid

– 10m€ settlement of a rental contract 

related to Discontinued operations 

divested in June 2018 in Belgium

– Higher IACs related to M&A and 

changes in IT infrastructure and 

services

– Divestment of LINDA. Magazine

Solid free cash flow

16

-100

-50

0

50

100

150

Quarterly 12mr

Free cash flow
m€

Free cash flow = Cash flow from operations less capital expenditure
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Dec 17 Mar 18 Jun 18 Sep 18 Dec 18 Mar 19 Jun 19 Sep 19 Dec 19

 Net debt IFRS 16 impact  Net debt / Adjusted EBITDA

▪ Acquisition of Iddink and IFRS 16 raised the net debt / Adj. 

EBITDA above the long-term target level

▪ Equity ratio declined below the long-term target level due to 

105m€ capital loss related to the divestment of Media 

Netherlands, the Iddink acquisition and IFRS 16

▪ Both expected to return to the target level upon receipt of the 

proceeds of the Media Netherlands divestment

Net debt higher due to Iddink acquisition and IFRS 16
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Net debt
M€

Summary of key impacts of the implementation of IFRS 16 

on P/L, BS and CF is available in the Appendix, p. 24.

Q4 18 Q4 19 IFRS 16 

impact

Net debt 338 795 +188

Net debt / Adj. EBITDA 1.4 2.7 +0.4

Equity ratio 44.7% 30.5% -3.5%-p.
Long-term target < 2.5 



250

341

38

▪ 200m€ bond was repaid at the end of November

– Expected to significantly reduce financial expenses 

going forward

▪ 250m€ 4-year term loan was drawn in September 

to finance the acquisition of Iddink

▪ Net financial items -22m€ in 2019 (2018: -12)

– IFRS 16 impact -5m€ 

– Exchange rate loss of 3m€ related to liquidated 

Ukrainian subsidiary

▪ Average interest rate 2.3% (2018: 2.5%)

– Expected to be below 1% in 2020

200m€ bond repaid in November

Full-Year Result 201918

Debt structure
m€, 31 December 2019 

Other liabilities

* Book value 199m€

Term Loan

CPs
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Financial reporting 

in 2020

Week 10 Financial Statements and

Directors’ Report 2019

25 March Annual General Meeting 2020

29 April Q1 2020 Interim Report 

24 July Q2 2020 Interim Report

29 October Q3 2020 Interim Report

19



Q&A



Appendix
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Sanoma in 2019

NET SALES 

EUR 913 million

NON-PRINT SALES 

51%

OPERATIONAL EBIT MARGIN 

14.8%

Learning

EUR 337 million

49%

21.7%

Media Finland

EUR 577 million

53% 

12.0%

Poland

Netherlands

Finland

Belgium

Other

0 50 100

NET SALES 2019

Newspaper

Online & Mobile

TV/Radio

Magazines

Other

0 200

NET SALES 2019



Group key figures 2019
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EUR million 2019 2018

Net sales 913.3 891.4

Operational EBIT excl. PPA 135.2 122.8

margin 14.8% 13.8%

EBIT 102.1 106.7

Result for the period 63.1 72.6

Free cash flow 131.3 108.9

Equity ratio 30.5% 44.7%

Net debt 794.7 337.8

Net debt / Adj. EBITDA 2.7 1.4

Operational EPS 0.49 0.49

EPS 0.38 0.44

EUR 2019 2018

Average number of employees (FTE) 3,567 3,404

Number of employees at the end of 

the year (FTE) 3,953 3,410

Dividend per share 0.50 0.45

All income statement related figures cover Continuing operations only. Balance sheet and cash flow figures cover also Discontinued operations.



▪ Sanoma has adopted the new IFRS 

16 Leases standard as of 1 Jan 2019

– Lease agreements are recognised in 

the balance sheet as right-of-use 

assets and interest-bearing liabilities

– Cost of leasing is recognised as 

depreciation and interest expense, 

not as operational rental expense

▪ Sanoma applies the modified 

retrospective method

– 2018 financials have not been restated

– Main impacts on key ratios are 

summarised on this page

– More information is available in the 

Full-Year 2019 Result

IFRS 16 impact on key ratios
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MEUR Q4 2019 FY 2019

Operational EBITDA 6.4 22.6

Depreciation -5.9 -21.0

Operational EBIT excl. PPA 0.5 1.6

Net financial expenses -1.3 -5.1

Net result -0.6 -2.7

Cash flow from operations 7.2 24.8

Cash flow from financing -7.2 -24.8

Net cash flow 0.0 0.0

Net debt 188.4

Net debt / Adj. EBITDA 0.4

Equity ratio -3.5

▪ Main impacts related to the implementation of IFRS 16 standard 

on key ratios in Q4 2019 and FY 2019:

All income statement related figures cover Continuing operations only. Balance sheet and cash flow figures cover also Discontinued operations.



Learning: Adjusted * quarterly key figures
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EUR million FY 19 FY 18 Q4 19 Q3 19 Q2 19 Q1 19 Q4 18 Q3 18 Q2 18 Q1 18

Net sales 336.7 313.3 61.4 138.4 105.4 31.4 39.8 136.3 108.3 28.9

EBIT 55.0 55.0 -19.3 52.0 41.0 -18.6 -20.3 51.8 42.1 -18.6

Items affecting comparability
(IACs) -12.1 -5.1 -5.5 -4.4 -1.1 -1.1 -2.2 -1.3 -1.3 -0.4

PPA amortisations -6.1 -3.4 -3.6 -0.8 -0.8 -0.8 -0.8 -0.8 -0.8 -0.8

Operational EBIT excl. PPA 73.2 63.5 -10.3 57.2 43.0 -16.7 -17.2 53.9 44.2 -17.5

margin 21.7% 20.3% -16.7% 41.3% 40.7% -53.1% -43.3% 39.6% 40.8% -60.3%

Capital expenditure 21.9 19.8 8.3 4.7 5.2 3.8 6.8 5.2 4.3 3.5

Average number of employees 

(FTE) 1,488 1,351 1,488 1,398 1,361 1,355 1,351 1,350 1,352 1,353

* After the divestment of Media Netherlands, the remaining Group costs have been allocated to Learning (approx. 1.5m€ for 2019) and Media Finland (approx. 2.5m€ for 2019) and SBU-level comparative information for 2018 and 2019 has been adjusted accordingly.



EUR million

FY 

19

Q4 

19

Q3 

19

Q2 

19

Q1 

19

Q4 

18

Q3 

18

Q2 

18

Q1 

18

FY 

18

Net sales 156.9 21.7 95.7 20.6 18.9 23.8 82.5 18.8 16.6 141.7

Incl. Group internal sales 16.5 0.1 8.3 7.9 0.2 0.3 4.9 11.6 0.1 16.9

EBITDA 45.3 11.5 16.7 9.0 8.1 6.8 16.9 7.6 8.4 39.7

Depreciation and amortisation* 34.7 8.9 10.0 7.9 7.9 7.5 7.3 7.4 7.3 29.4

Reported EBIT 10.6 2.6 6.7 1.1 0.2 -0.7 9.6 0.3 1.1 10.3

Items affecting comparability -4.0 -0.3 -3.8 0.0 0.0 -0.4 -0.4 -1.3 -0.9 -3.0

PPA amortisations -7.6 -2.5 -1.7 -1.7 -1.7 -1.7 -1.7 -1.7 -1.7 -6.8

Operational EBIT excl. PPA 22.3 5.4 12.1 2.8 1.9 1.4 11.7 3.3 3.7 20.1

Iddink reported financials for 2019
Preliminarily adjusted for IFRS, unaudited

Full-Year Result 201926

Key quarterly income statement figures

* Incl. rental book depreciations of EUR 16.6 million in 2018.



Media Finland: Adjusted * quarterly key figures
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EUR million FY 19 FY 18 Q4 19 Q3 19 Q2 19 Q1 19 Q4 18 Q3 18 Q2 18 Q1 18

Net sales 576.8 578.5 144.2 146.5 154.5 131.6 144.5 150.7 146.2 137.0

EBIT 54.9 59.3 11.9 19.0 14.7 9.3 9.3 19.2 19.9 11.0

Items affecting comparability
(IACs) -10.0 -7.1 -1.7 -1.5 -3.6 -3.1 -6.2 -1.4 1.9 -1.5

PPA amortisations -4.4 -3.2 -1.1 -1.1 -1.1 -1.1 -1.0 -1.0 -0.7 -0.4

Operational EBIT excl. PPA 69.4 69.6 14.7 21.7 19.4 13.5 16.5 21.5 18.7 12.9

margin 12.0% 12.0% 10.2% 14.8% 12.6% 10.3% 11.4% 14.3% 12.8% 9.4%

Capital expenditure 3.8 4.1 1.1 0.9 1.2 0.7 1.1 0.7 0.5 1.8

Average number of employees 

(FTE) 1,804 1,781 1,804 1,811 1,793 1,764 1,781 1,779 1,742 1,709

* After the divestment of Media Netherlands, the remaining Group costs have been allocated to Learning (approx. 1.5m€ for 2019) and Media Finland (approx. 2.5m€ for 2019) and SBU-level comparative information for 2018 and 2019 has been adjusted accordingly.



FY 19 Q4 19 Q3 19 Q2 19 Q1 19 FY 18 Q4 18 Q3 18 Q2 18 Q1 18

Newspapers -9% -10% -12% -2% -7% -11% -12% -8% -13% -12%

Magazines -7% -11% -8% -2% -5% -5% -2% -3% -10% -7%

TV -5% -8% -5% 1% -7% 0% -1% 1% 1% 1%

Radio 6% 2% 6% 10% 7% 4% 4% 2% 11% -4%

Online * 4% 1% 6% 9% 2% 3% 2% 2% 3% 7%

Total market -1% -5% -2% 5% -2% -2% -2% -1% -3% -2%

Finnish advertising market stable in 2019
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Finnish measured media advertising markets

Source: Kantar TNS, Media Advertising Trends, December 2019     * Excl. search and social media

Online incl. search 

and social media 

in 2019

+9% 

(2018: +14%)



Largest shareholders
31 December 2019

Largest shareholders Holding by category

Number of shares

1. Jane and Aatos Erkko Foundation 39,820,286 24.4%

2. Antti Herlin

(Holding Manutas Oy: 11.91%, personal: 0.02%)

19,506,800 11.9%

3. Robin Langenskiöld 12,273,371 7.5%

4. Rafaela Seppälä 10,273,370 6.3%

5. Helsingin Sanomat Foundation 5,701,570 3.5%

6. Ilmarinen Mutual Pension Insurance Company 4,667,597 2.9%

7. Alex Noyer 1,903,965 1.2%

8. Foundation for Actors’ Old-Age Home 1,900,000 1.2%

9. Lorna Aubouin 1,852,470 1.1%

10. The State Pension Fund 1,760,000 1.1%

10 largest shareholders total 99,659,429 61.1%

Foreign holding * 27,450,665 16.8%

Other shareholders 36,455,569 22.1%

Total number of shares 163,565,663 100.0%

Total number of shareholders 20,730

2.4%

15.1%

5.1%

28.0

32.6%

16.8%

Private companies Financial and insurance institutions

Public sector organisations Households

Non-profit institutions serving households Foreigners

* Including nominee registered shares
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Analyst coverage

30

Carnegie Investment Bank Pia Rosqvist-Heinsalmi +358 9 6187 1232

Danske Markets Equities Panu Laitinmäki +358 10 236 4867

Inderes Petri Aho +358 50 340 2986

Kepler Cheuvreux Stefan Billing +46 8 723 51 48

Nordea Sami Sarkamies +358 9 5300 5176

Pohjola Joonas Häyhä +358 10 252 4504

SEB Enskilda Pete-Veikko Kujala +358 9 6162 8578
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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.

Disclaimer
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Please contact our Investor Relations:

Kaisa Uurasmaa, Head of IR & CSR

M +358 40 560 5601

E kaisa.uurasmaa@sanoma.com

ir@sanoma.com

www.sanoma.com


