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Auditor’s Report (Translation of the Finnish Original)

To the Annual General Meeting of Sanoma Corporation

Report on the Audit of the Financial Statements

Opinion
In our opinion

e the consolidated financial statements give a true and fair view of the group’s financial position, financial
performance and cash flows in accordance with IFRS Accounting Standards as adopted by the EU

e the financial statements give a true and fair view of the parent company’s financial performance and
financial position in accordance with the laws and regulations governing the preparation of financial
statements in Finland and comply with statutory requirements.

Our opinion is consistent with the additional report to the Audit Committee.

What we have audited

We have audited the financial statements of Sanoma Corporation (business identity code 1524361-1) for the
year ended 31 December 2024. The financial statements comprise:

e the consolidated income statement, statement of comprehensive income, consolidated balance sheet,
changes in consolidated equity, consolidated cash flow statement and notes to the consolidated financial
statements, which include material accounting policy information and other explanatory information

e the parent company balance sheet, parent company income statement, parent company cash flow statement
and notes to the parent company financial statements.

Basis for Opinion

We conducted our audit in accordance with good auditing practice in Finland. Our responsibilities under good
auditing practice are further described in the Auditor’'s Responsibilities for the Audit of the Financial Statements
section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Independence

We are independent of the parent company and of the group companies in accordance with the ethical
requirements that are applicable in Finland and are relevant to our audit, and we have fulfilled our other ethical
responsibilities in accordance with these requirements.

To the best of our knowledge and belief, the non-audit services that we have provided to the parent company
and group companies are in accordance with the applicable law and regulations in Finland and we have not
provided non-audit services that are prohibited under Article 5(1) of Regulation (EU) No 537/2014. The non-
audit services that we have provided are disclosed in note 2.5 to the Consolidated Financial Statements.

PricewaterhouseCoopers Oy, Authorised Public Accountants, P.O. Box 1015 (Itdmerentori 2), FI-oo101 HELSINKI
Phone. +358 20 787 7000, www.pwe.fi

Reg. Domicile Helsinki, Business ID 0486406-8
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Our Audit Approach

Overview

We have applied an overall group materiality of 8,800,000 euros

Materiality

e The group audit scope encompassed the most significant group companies and

covers the vast majority of group’s revenues, assets and liabilities.
Audit Scope

e Valuation of goodwill and other intangible assets identified in connection with
business combinations

Key Audit

Matters e Valuation of prepublication rights included in intangible assets

e Revenue recognition

e Valuation of interests in group companies and receivables from group
companies in the Parent Company’s financial statements

As part of designing our audit, we determined materiality and assessed the risks of material misstatement in the
financial statements. In particular, we considered where management made subjective judgements; for
example, in respect of significant accounting estimates that involved making assumptions and considering
future events that are inherently uncertain.

Materiality

The scope of our audit was influenced by our application of materiality. An audit is designed to obtain
reasonable assurance whether the financial statements are free from material misstatement. Misstatements
may arise due to fraud or error. They are considered material if individually or in aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of the financial
statements.

Based on our professional judgement, we determined certain quantitative thresholds for materiality, including
the overall group materiality for the consolidated financial statements as set out in the table below. These,
together with qualitative considerations, helped us to determine the scope of our audit and the nature, timing
and extent of our audit procedures and to evaluate the effect of misstatements on the financial statements as a
whole.
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Overall group materiality 8,800,000 euros

How we determined it We used a combination of net sales and result before taxes as
benchmarks to determine overall group materiality.

Rationale for the materiality We determined that net sales and result before taxes as a
benchmark applied combination provide a suitable representation of the volume of
Sanoma'’s operations and profitability.

How we tailored our group audit scope

We tailored the scope of our audit, taking into account the structure of the Sanoma Group, the accounting
processes and controls, and the industry in which the group operates.

At the end of 2024 Sanoma Group includes two reportable segments: Sanoma Learning and Sanoma Media
Finland. Sanoma Learning’s main markets are the Netherlands, Spain, Poland, Italy, Belgium and Finland. We
have scoped our audit to obtain sufficient audit coverage of Sanoma Group consolidated financial statements.
The group audit scope encompassed the most significant group companies and covers the vast majority of
group’s revenues, assets and liabilities.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of
the financial statements of the current period. These matters were addressed in the context of our audit of the
financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion
on these matters.

As in all of our audits, we also addressed the risk of management override of internal controls, including among
other matters consideration of whether there was evidence of bias that represented a risk of material
misstatement due to fraud.

Key audit matter in the audit of the group How our audit addressed the key audit matter

Valuation of goodwill and other intangible assets
identified in business combinations

Refer to Accounting policies for consolidated Our audit procedures included, for example, the
financial statements and Note 3.2. following:

As of December 2024, Goodwill amounted to EUR - We obtained an understanding of the methodology
810 million. Other intangible assets and immaterial used in the goodwill impairment testing.

rights amounted to EUR 475 million including other
intangible assets identified in business
combinations.

- We tested the mathematical accuracy of the
calculations.

- We assessed the reasonableness of the

estimated future profitability levels and their
Goodwill is not amortised but tested at least once a consistency with the approved budgets and

year for possible impairment. Other intangible forecasts.
assets are amortised using the straight-line method

. ) — We tested the reasonableness of the discount
over their useful lives. For the purpose of

rates, the long-term growth rates, and other
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impairment testing, goodwill has been allocated to
two cash flow generating units (CGU):

— Sanoma Learning, goodwill of EUR 700 million

- Sanoma Media Finland, goodwill of EUR 109
million.

The goodwill impairment testing is carried out by
determining the present value of future cash flows
of the CGUSs. This assessment involves
considerable management judgment with respect to
assumptions used in the cash flow projections
specifically relating to the long-term growth rate,
profitability level and discount rate.

The valuation of goodwill and other intangible
assets identified in business combinations are
considered a key audit matter due to their financial
significance as well as due to the management
judgement involved in the valuation.

assumptions by e.g., comparing the inputs to
observable market data.

- We tested management’s sensitivity analysis to
ascertain the extent of change in key assumptions
that either individually or collectively could result in
an impairment of goodwill.

- We evaluated the management’s estimate of the
amortisation period used for intangible assets,
including those identified in business combinations.

- We assessed the adequacy of the disclosures.

Valuation of prepublication rights included in
intangible assets

Refer to Accounting policies for consolidated
financial statements and Note 3.2.

As of December 31, 2024, prepublication rights
amount to EUR 136 million.

The prepublication rights of learning materials and
solutions are mostly internally generated intangible
assets that are amortised using the straight-line
method over their useful lives. The group reviews
the carrying values of these intangible assets to
determine that they do not exceed the estimated
future economic benefits.

Valuation of these intangible assets is considered a
key audit matter due to management judgement
involved in determining the amortisation period and
in assessing the recoverability of these assets.

Our audit procedures included, for example, the
following:

- We obtained an understanding of the accounting
and valuation principles of the prepublication rights.
- We evaluated the management’s estimate of the
amortisation period used for the prepublication
rights.

- We evaluated management’s estimate of the
future economic benefits of these assets.

- We tested, on a sample basis, additions to the
prepublication rights.

Revenue recognition

Refer to Note 2.2. in the consolidated financial
statements

The group’s net sales from continued operations

Our audit procedures included, for example, the
following:

- We obtained an understanding of the company’s
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amount to EUR 1 345 million.

Revenue from the Learning segment is primarily
generated through sale of educational books and
granting access to online learning platforms as well
as physical distribution of learning materials. The
Media Finland segment principally generates
revenue through magazine and newspaper
publishing (circulation sales and advertising sales),
TV and Radio operations, online and subscription
video on demand services as well as events.
Revenue recognition principles vary depending on
the nature of the revenue stream.

Revenue recognition is considered a key audit
matter due to the significance of revenue to the
financial statements and due to management
judgement involved in selecting the appropriate
revenue recognition method for the different
revenue streams.

Key audit matter in the audit of the parent

company

revenue recognition policies and compared these to
the respective standards on revenue recognition.

- We tested the internal controls that the company
uses to assess the completeness, accuracy and
timing of revenue recognized.

- We tested revenue contracts and transactions on
a sample basis.

- We tested, on a sample basis, revenue related
balances in the balance sheet, such as provision for
returns and advances received.

How our audit addressed the key audit matter

Valuation of interests in group companies and
receivables from group companies in the Parent
Company’s financial statements

Refer to the Parent Company’s accounting policies
and Note 10

The investments in group companies’ shares
amounts to EUR 803 million. The Parent
Company’s investments also include EUR 576
million of loan receivables from group companies.

Interest in group companies is tested for impairment
annually using the income approach. In applying
this approach, the fair value of an investment is
calculated based on the discounted cash flow model
or the discounted dividend model.

Valuation of interests in group companies and
receivables from group companies is considered a
key audit matter in the audit of the Parent Company
due to the significance of these investments to the
financial statements and due to management

Our audit procedures included, for example, the
following:

— We assessed the reasonableness of management
assumptions relating to the estimated future results
by e.g., checking their consistency with the
approved budgets and forecasts.

- We assessed the inputs and methodology in
determining the discount rates, and in evaluating
the long-term growth rates by e.g., comparing the
inputs to observable market data.

- We reviewed the Parent Company’s disclosures in
respect of the impairment testing.
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judgement involved in the income approach used to
test the valuation of these investments.

There are no significant risks of material misstatement referred to in Article 10(2c) of Regulation (EU) No
537/2014 with respect to the consolidated financial statements or the parent company financial statements.

Responsibilities of the Board of Directors and the President and CEO for the Financial
Statements

The Board of Directors and the President and CEO are responsible for the preparation of consolidated financial
statements that give a true and fair view in accordance with IFRS Accounting Standards as adopted by the EU,
and of financial statements that give a true and fair view in accordance with the laws and regulations governing
the preparation of financial statements in Finland and comply with statutory requirements. The Board of
Directors and the President and CEO are also responsible for such internal control as they determine is
necessary to enable the preparation of financial statements that are free from material misstatement, whether
due to fraud or error.

In preparing the financial statements, the Board of Directors and the President and CEO are responsible for
assessing the parent company’s and the group’s ability to continue as a going concern, disclosing, as
applicable, matters relating to going concern and using the going concern basis of accounting. The financial
statements are prepared using the going concern basis of accounting unless there is an intention to liquidate the
parent company or the group or to cease operations, or there is no realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with good auditing practice will always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these financial
statements.

As part of an audit in accordance with good auditing practice, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
parent company’s or the group’s internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management.
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e Conclude on the appropriateness of the Board of Directors’ and the President and CEQO’s use of the going
concern basis of accounting and based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the parent company’s or the group’s ability
to continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures in the financial statements or, if such disclosures
are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the
date of our auditor’s report. However, future events or conditions may cause the parent company or the
group to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the financial statements, including the disclosures,
and whether the financial statements represent the underlying transactions and events so that the financial
statements give a true and fair view.

¢ Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the financial
information of the entities or business units within the group as a basis for forming an opinion on the group
financial statements. We are responsible for the direction, supervision and review of the audit work performed
for purposes of the group audit. We remain solely responsible for our audit opinion.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that
may reasonably be thought to bear on our independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters that were of
most significance in the audit of the financial statements of the current period and are therefore the key audit
matters. We describe these matters in our auditor’s report unless law or regulation precludes public disclosure
about the matter or when, in extremely rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of doing so would reasonably be expected to
outweigh the public interest benefits of such communication.

Other Reporting Requirements

Appointment

We were first appointed as auditors by the annual general meeting on 21 March 2017. Our appointment
represents a total period of uninterrupted engagement of 8 years.

Other Information

The Board of Directors and the President and CEQO are responsible for the other information. The other
information comprises the report of the Board of Directors and the information included in the Annual Report but
does not include the financial statements or our auditor’s report thereon.

Our opinion on the financial statements does not cover the other information.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit, or otherwise appears to be materially misstated. With respect to the report of
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the Board of Directors, our responsibility also includes considering whether the report of the Board of Directors
has been prepared in compliance with the applicable provisions, excluding the sustainability report information
on which there are provisions in Chapter 7 of the Accounting Act and in the sustainability reporting standards.

In our opinion, the information in the report of the Board of Directors is consistent with the information in the
financial statements and the report of the Board of Directors has been prepared in compliance with the
applicable provisions. Our opinion does not cover the sustainability report information on which there are
provisions in Chapter 7 of the Accounting Act and in the sustainability reporting standards.

If, based on the work we have performed, we conclude that there is a material misstatement of the other
information, we are required to report that fact. We have nothing to report in this regard.

Other statements

We support that the financial statements should be adopted. The proposal by the Board of Directors regarding
the use of the profit shown in the balance sheet (and the distribution of other unrestricted equity) is in
compliance with the Limited Liability Companies Act. We support that the Members of the Board of Directors of
the parent company and the President and CEO should be discharged from liability for the financial period
audited by us.

Helsinki

PricewaterhouseCoopers Oy
Authorised Public Accountants

Tiina Puukkoniemi
Authorised Public Accountant (KHT)
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Assurance Report on the Sustainability Report (Translation of
the Finnish Original)

To the Annual General Meeting of Sanoma Corporation

We have performed a limited assurance engagement on the group sustainability report of Sanoma Corporation
(business identity code 1524361-1) that is referred to in Chapter 7 of the Accounting Act and that is included in
the report of the Board of Directors for the reporting period 1.1.—31.12.2024.

Opinion
Based on the procedures we have performed and the evidence we have obtained, nothing has come to our atten-
tion that causes us to believe that the group sustainability report does not comply, in all material respects, with

1) the requirements laid down in Chapter 7 of the Accounting Act and the sustainability reporting standards
(ESRS);

2) the requirements laid down in Article 8 of the Regulation (EU) 2020/852 of the European Parliament and of
the Council on the establishment of a framework to facilitate sustainable investment, and amending Regu-
lation (EU) 2019/2088 (EU Taxonomy).

Point 1 above also contains the process in which Sanoma Corporation has identified the information for reporting
in accordance with the sustainability reporting standards (double materiality assessment).

Our opinion does not cover the tagging of the group sustainability report in accordance with Chapter 7, Section
22, of the Accounting Act, because sustainability reporting companies have not had the possibility to comply with
that requirement in the absence of the ESEF regulation or other European Union legislation.

Basis for Opinion

We performed the assurance of the group sustainability report as a limited assurance engagement in compliance
with good assurance practice in Finland and with the International Standard on Assurance Engagements (ISAE)
3000 (Revised) Assurance Engagements Other than Audits or Reviews of Historical Financial Information.

Our responsibilities under this standard are further described in the Responsibilities of the Authorised Group Sus-
tainability Auditor section of our report.

We believe that the evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Authorised Group Sustainability Auditor's Independence and Quality Management

We are independent of the parent company and of the group companies in accordance with the ethical require-
ments that are applicable in Finland and are relevant to our engagement, and we have fulfilled our other ethical
responsibilities in accordance with these requirements.

Our firm applies International Standard on Quality Management ISQM 1, which requires the firm to design, imple-
ment and operate a system of quality management including policies or procedures regarding compliance with
ethical requirements, professional standards and applicable legal and regulatory requirements.

PricewaterhouseCoopers Oy, Authorised Sustainability Auditors, PL 1015 (Itimerentori 2), 00101 HELSINKI
Phone +358 20 787 7000, www.pwe.fi
Reg. Domicile Helsinki, Business ID
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Responsibilities of the Board of Directors and the Managing Director
The Board of Directors and the Managing Director of Sanoma Corporation are responsible for:

. the group sustainability report and for its preparation and presentation in accordance with the provisions of
Chapter 7 of the Accounting Act, including the process that has been defined in the sustainability reporting
standards and in which the information for reporting in accordance with the sustainability reporting standards
has been identified

. the compliance of the group sustainability report with the requirements laid down in Article 8 of the Regulation
(EU) 2020/852 of the European Parliament and of the Council on the establishment of a framework to facil-
itate sustainable investment, and amending Regulation (EU) 2019/2088;

. such internal control as the Board of Directors and the Managing Director determine is necessary to enable
the preparation of a group sustainability report that is free from material misstatement, whether due to fraud
or error.

Inherent Limitations in the Preparation of a Sustainability Report

In reporting forward-looking information in accordance with ESRS, management of the Company is required to
prepare the forward-looking information on the basis of assumptions that have been disclosed in the sustainabil-
ity report about events that may occur in the future and possible future actions by the Group. Actual outcomes
are likely to be different since anticipated events frequently do not occur as expected.

Responsibilities of the Authorised Group Sustainability Auditor

Our responsibility is to perform an assurance engagement to obtain limited assurance about whether the group
sustainability report is free from material misstatement, whether due to fraud or error, and to issue a limited assur-
ance report that includes our opinion. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the decisions of users taken on the
basis of the group sustainability report.

Compliance with the International Standard on Assurance Engagements (ISAE) 3000 (Revised) requires that we
exercise professional judgment and maintain professional scepticism throughout the engagement. We also:

) Identify and assess the risks of material misstatement of the group sustainability report, whether due to fraud
or error, and obtain an understanding of internal control relevant to the engagement in order to design as-
surance procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the parent company’s or the group’s internal control.

. Design and perform assurance procedures responsive to those risks to obtain evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting
from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

Description of the Procedures That Have Been Performed

The procedures performed in a limited assurance engagement vary in nature and timing from, and are less in extent
than for, a reasonable assurance engagement. The nature, timing and extent of assurance procedures selected
depend on professional judgment, including the assessment of risks of material misstatement, whether due to fraud
or error. Consequently, the level of assurance obtained in a limited assurance engagement is substantially lower
than the assurance that would have been obtained had a reasonable assurance engagement been performed.



3(3)

pwec

Our procedures included for example the following:

We interviewed the company’s management and the individuals responsible for collecting and reporting the
information contained in the group sustainability report at the group level, as well as at different levels and
business areas of the organization to gain an understanding of the sustainability reporting process and the
related internal controls and information systems.

We familiarised ourselves with the background documentation and records prepared by the company where
applicable and assessed whether they support the information contained in the group sustainability report.

We performed a site visit at the company’s printing house in Tampere, Finland.

We assessed the company's double materiality assessment process in relation to the requirements of the
ESRS standards, as well as whether the information provided about the assessment process complies with
the ESRS standards.

We assessed whether the sustainability information contained in the group sustainability report complies
with the ESRS standards.

Regarding the EU taxonomy information, we gained an understanding of the process by which the company
has identified the group's taxonomy-eligible and taxonomy-aligned economic activities, and we assessed the
compliance of the information provided with the regulations.

Helsinki

PricewaterhouseCoopers Oy
Authorised Sustainability Auditors

Tiina Puukkoniemi
Authorised Sustainability Auditor
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