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We have a well-balanced business portfolio with 55% of
earnings from the learning business

Net sales a 1, 050ma * Operational EBIT
excl. PPA a 1°

Sanoma Learning
A growing European-based

learning company oﬁerlng Learning Learning
blended learning solutions, [
platforms and educational
services

. : 21% Subscription
Sanoma Media Finland g
The leading cross-media I
SOl Finland Media Finland 7% Print advertising
focusing on news & feature, _ Media Einland
entertainment and B2B 15% Non-print
marketing solutions OIS

9% Other

* 2019, pro forma: Incl. Iddink, Essener, itslearning and regional news media business, excl. Media Netherlands and Oikotie
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H1 *26 TContinueditransitermation and increasing focus
' IQ:n geterm i proenties remaniunchanged

Focus on  ¥==
growing esp. |

Oikotie was divested to Schibsted on
16July for an EV of

an EV/EBITDA multiple of 19.6 1 the learning
business 1
400-5 0 0 m rﬁ
Divestment of Media Netherlands was | h ead roo m -' |
compl eted on 20 Apri EV. 460

for _
We remain

committed to
vial N evyr long-term

:ﬁ} financial

targets 2

Acqui sition of Al ma
media business was completed on 30 April
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H1 2020: l.earning on trackiteowarnds full yearstarg ets;
advertising sales declined due eI Corona Pandemic

Net sales Comparable net Operational EBIT Free cash flow Net debt / Ad.
sales growth excl. PPA EBITDA

434m1 -8% 45m -65mu 2.6

(2019: 423) (2019: -2%) (2019: 56) (2019: -41) (2019: 2.2)

A Net sales grew in Learning driven by the Iddink acquisition and declined in Media Finland due to
coronavirus pandemic impact on advertising and events business

A Operational EBIT excl. PPA declined due to the impact of the corona pandemic on advertising sales in
Media Finland and shift in reported net sales in Learning due to the Iddink acquisition

A Free cash flow was negatively impacted by lower profitability and the divestment of Media Netherlands,
partially offset by positive payment timing at Learning

A Leverage returned to its long-term target level after the divestment of Oikotie, announced and completed
on 16 July

/ . -
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Key iImpacts and risks of the corona virus pandemic and
their mitigation (as of 24 July 2020)

A Successful shift to remote operations supported by recent IT investments, no disruptions in the business
A Partial mitigation of the impacts through diversified business portfolio with most of the earnings coming from Learning

A In Learning, no major impact on net sales and profitability are currently expected as no major changes in school purchasing and
curriculum renewals are expected
A In Media Finland
I Subscription and other B2C sales represents more than half of the total net sales and are not expected to be significantly
affected, unless the exceptional situation intensifies
I InB2B advertising business( net sales 247mud in 2019), material 1 mpact
A H1 decline was 18% (market decline 24%), variation between customer categories and media channels
A Size of the impact is dependent on the duration of the crisis and the pace of the recovery, too early to make reliable and specific estimates
A Atfter the financial crisis in 2008, S a n o neah@rising sales declined in-line with the market by approx. 17%

I The events business will be impacted, as the Finnish government decided on 22 April to prohibit all large events until the end
of July 2020, and thus al/l Medi a Finlandbs events for th

A Net sales for Media Finlandds events business esti mat e dratibnal EBITe c
margin above the 12.0% margin of the Media Finland SBU)
A Our top priorities are the health & safety of our employees, solid support to our customers throughout the crisis and continuation

of fulfilling our role in society in a responsible manner
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J Outlook for 2020

(unchanged)

%,

On 24 March 2020, Sanoma announced it s
had temporarily withdrawn its Outlook for '8 %\
2020 (given on 7 February) and indicated .
significant impact on its business due to e

the coronavirus pandemic. | sanh

Sanoma expects to give an updated
Outlook for 2020 later during the year.

Y N/l




Both learning and media have an important role in society

Mr.President,
welcome to
the land of

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

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

every student A Local entertainment contributes to shared values

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

productive and prosperous society A Responsible advertising supports local economic

growth

Responsible business practices across the value chain
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growin

Blended course
materials and
digital platforms
for teaching and
administration

Long-term target Operations in

. 20-22% : 1 1

countries

*

a20%
oper. EBIT

margin excl.
PPA *

350

employees in
tech

Serving

15m

students

a500mu
net sales * Long-term target for 1 y 900

comparable growth | s “

sanoma



We focus on learning services, for K12

Education

Pre-school K12 Higher Corporate Life-long
Key Market Sectors Primary Secondary Vocational education learning learning

School infrastructure
A ICT and other equipment
A Distribution & Maintenance services

Learning services

A Content: materials and methods
A Material distribution

A Digital platforms

Sanoma Learning

School management

Additional services :
A Supplying personnel |
A Boot-camps '
A Tutoring i

11 Carnegie Small & Mid Cap Seminar, 4 September 2020 sanoma






