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= \We continue to grow Sanoma Learning,
the leading European K12 learning
business

= \We are the leading cross-media
company in Finland and continue our
successful digital transformation

= \We have 300-400m€ headroom for
M&A and focus on growing our learning
business further

= \We pay a solid dividend

= Sanoma is a sustainable investment
with learning and media having a
positive impact on society

sanoma



We have accelerated our transformation

= 800mé€ invested
More than 400m€ new, highly profitable net sales acquired

Two focused,

Four acquisitions Regional news Santillana, leading :
in K12 learning media business provider of K12 Ie_adlng
services in 2019 in Finland learning content businesses
Iddink | Itslearning | in April 2020 in Spain; closed on with solid
ACQUISITIONS Clickedu | Essener 31 December 2020 profitability and
— CESTCHS
DR THERTE Media Online classifieds 300-400me ' /
Netherlands business Oikotie '
in April 2020 in July 2020 headroom for

M&A

= 700m€ divestment proceeds received
= 400mé€ net sales divested
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Learning is now contributing close to 70% of Group

earnings

...with B2C about half of
media sales

Group net sales by category, %

We have a balanced

net sales profile...
Net sales by SBU

10% Other
Non-print adv

Print adv

B2C Single copy

B2C Subscriptions

I Lcaning I Media Finland

Pro forma incl. Santillana Spain as presented in Sanoma’s stock exchange release on 8 March 2021
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Learning close to

70% of earnings
Operational EBIT excl. PPA by SBU

184m€

(margin
15.8%)

B Lcaning I Media Finland

sanoma



We continue to grow Sanoma Learning
with strong focus on K12 learning
services...

= We focus on growing our K12 learning services
— K12 being primary, secondary and vocational education

— Learning services being blended learning content (print & digital), digital
platforms for teaching and administration as well as content distribution

— High barriers to entry due to local nature of the business
— Three growth levers: market share gains, expansion of services and M&A

= We share our best-in-class digital platforms and our European
footprint gives us unique benefits of scale

— Transitioning towards a subscription model

= Long-term financial targets
— Comparable net sales growth 2-5%

— Operational EBIT margin excl. PPA above 23% over time
including the acquisition of Santillana
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... and we are the leading European
player in a highly fragmented market

= European K12 learning services market
— Fragmented market of approx. 4-5bn€
— Serving a total of about 75 million students

= Qur annual net sales of around 600m€
represent a market share of only about 13%

— Already leading player in the European market,
serving over 20 million students

Learning content

= Opportunity to increase market share
In existing markets and by expanding
iInto new markets

Digital platforms for teaching

Digital platforms for administration

Distribution services

sanoma
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Strategic levers support our growth ambitions
' ’

#  Our growth levers

M&A: enter new geographies

in K12 and expand our
offering in existing markets

2-5% p.a. organic growth target

Increase value per student
through extending offerings,
Classroom as a Service

Grow market share
by continuing to win
in local markets

T A Long term profitability* target of above 23% enables
. us to continue investing while delivering a solid cashflow

g :
¥ “ * Operational EBIT excluding PPA for the whole of Sanoma Learning

»
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We continue to grow our learning
business through M&A

M&A headroom
= We have a well-developed pipeline and a good
momentum for further acquisitions 300-400me
— Focus on European K12 learning services by end of 2022

— Both learning content and digital platform businesses
— Entering new geographies and expanding our offering in
current markets
= Qur leverage target is below 3.0

— Stable and predictable Learning business
close to 70% of Group earnings

= Our M&A headroom allows us to participate in the
ongoing consolidation in the European K12 learning
services market
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Sanoma s the leading media company In Flnland
successful in its digital transformation

Focused media company with scale
— Focus: News & feature, entertainment and B2B marketing solutions
— Highly synergistic, bolt-on acquisitions could be considered

= |ncreasing share of consumer income and
subscriptions in both news and entertainment

— B2C sales now = 50% of total net sales (= 45% in 2016)
Proven track record of a successful digital transformation

— Helsingin Sanomat news subscriptions increasing for the 4™ consecutive |
year, already above 400,000 — more than 70% generating digital income r

— Ruutu+ Video-on-Demand with more than 300,000 subscriptions

Solid performance towards long-term financial targets '
— Stable comparable net sales growth +/-2%

— Increasing operational EBIT margin excl. PPA 12-14%
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Solid dividend for our shareholders while growing

through M&A

= Adividend of 0.52€ (2019: 0.50) per share is paid
for 2020

— Representing a total of approx. 85m€

= Paid in two parts
— 0.26€ on 22 April 2021
— 0.26€ on 4 November 2021

Dividend policy:

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

Dividend yield

3.8%

as of 31 December 2021

10 SEB Nordic Seminar 2022

Dividend per share
€

— — — 60%

— 40%

2016 2017 2018 2019 2020Y

mm Free cash flow / share mmmDPS e==Payout ratio

1) FCF excl. free cash flow of the divested Media Netherlands, -22m€

sanoma
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= \We continue to grow Sanoma Learning,
the leading European K12 learning
business

= \We are the leading cross-media
company in Finland and continue our
successful digital transformation

= \We have 300-400m€ headroom for
M&A and focus on growing our learning
business further

= \We pay a solid dividend

= Sanoma is a sustainable investment
with learning and media having a
positive impact on society

sanoma
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Please contact our Investor Relations:
Kaisa Uurasmaa, Head of IR & Sustainability
M +358 40 560 5601
E kaisa.uurasmaa@sanoma.com

iIr@sanoma.com
Www.sanoma.com



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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