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Rob Kolkman
President & CEO

Our growth path 2026 ï2030
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Impacting the lives of millions of people 
everyday
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Sanoma at a glance

A leading European K12 learning 

content provider 

Serving about

25 million 
students across 

Europe

Net sales 764mú

Adjusted operating profit margin 

19.2% 

(147mú)

#1 digital cross -media 

company in Finland

Reaching

96%
of all Finns 

every week

Net sales 581mú

Adjusted operating profit margin 

8.2% 

(48mú)

Sanoma Group

Net sales

1,345mú

Adjusted operating profit

180mú

DPS

0.39ú 
(44% of FCF)

Net debt / Adj. EBITDA

2.2x

Free cash flow

145mú

All figures relate to FY24

Unique sustainability profile



Successful delivery on key 2024 ï2026 focus areas
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150mú hybrid bond, issued in March 2023, is booked as 

equity, and excluded from net debt and net financial items.
Free cash flow = Cash flow from operations ïcapital expenditure

148 147 153

18,7% 19,2%
20,2%

2023 2024 LTM Q3
2025

Adjusted operating profit

Margin

40 48 49

6,7%

8,2%
8,6%

2023 2024 LTM Q3
2025

Adjusted operating profit

Margin

Learning Media Finland

Improved profitability Strong free cash flow 
improvement

Significant balance 
sheet deleveraging

640 569 536

2,8

2,2

2,0

Dec 23 Dec 24 Sep 25

 Net debt

 Net debt / Adjusted EBITDA

105

145
155

2023 2024 LTM Q3
2025

Free cash flow



Growth powered by Learning
Targeting multi-year, high quality earnings growth through 2030

7 25 NOV 2025 Sanoma Capital Markets Day 2025



Sanoma: Growth powered by Learning
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Strong business 
fundamentals

Positioned to deliver on both our growth ambition and dividend policy

Á Successful digital transformation in Media Finland supported by significant growth from gambling market opening

Á Quality and profitability of Media Finland enhances our ability to invest in Learning growth

Á Robust balance sheet and strong free cash flow growth enables increasing dividends and M&A

Optimal 
basis for 
growth

Shaping the future 
of K12 education 
via multiple levers

Well placed to grow Learning net sales in 2026 ï2030

Á Strong curriculum renewal cycle commencing in core markets

Á Combining curriculum K12 learning expertise with AI unlocks significant opportunities in personalised learning

Á Clear potential and pathway to consolidate a fragmented market

Clear 
growth 

pathway

A leading European 
K12 learning 
content provider

K12 education is a priority for parents, students and governments worldwide

Á Leader in blended learning: the teacherôs preferred approach

Á Best-in-class content and strong teacher relationships give us significant competitive advantage

Á Inclusive and personalised learning to help all students reach better education outcomes

Unique 
position



Sanoma: Growth powered by Learning
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Pathways to a high single-digit earnings growth outlook for the Group in 2026ï2030

Growth at Learning %

Comparable net sales Mid single -digit

Adjusted operating profit High single -digit 

Growth at Media Finland %

Comparable net sales Stable

Adjusted operating profit Low single -digit 

Solid balance sheet and returns

Net debt / Adj. EBITDA < 2.5

Dividend policy Increasing dividend, 40ī60% 
of annual free cash flow

Financial Targets

Growth is measured annually using a 3-year CAGR

Additionally, 

substantial net 

sales (20+mú p.a.) 

and earnings 

growth in Media 

Finland from 

opening of the 

gambling market 

from 2027

Dutch distribution 

sales expected to 

be around 40mú 

lower in 2026, 

improving Learning 

margin clearly 

above 23% in 2026

Strong business 
fundamentals

Optimal 
basis for 
growth

Shaping the future 
of K12 education 
via multiple levers

Clear 
growth 

pathway

A leading European 
K12 learning 
content provider

Unique 
position



Successful digital transformation further driven by AI and 
significant growth of the gambling market
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Building on our leading positioné éto drive the digital transformation forwardé

éand responsibly capture additional, new market growth

Gambling

market 
opening

AI driven 

value 
potential

For productivity

Increasingly automate and augment our activities

For customers

Smarter products, product extensions, new experiences

Gambling m arket opening anticipated in 2027

Expected to generate 20+mú p.a. incremental additional 

advertising sales from gambling firms as the market evolves

Continuous 

digital 
growth

For our audiences

Existing and new audiences, increased login rates

For our products

Upsell, modularisation, strategic content partnerships
96%

weekly reach 
(89% digital)

80% 
direct traffic

75%
of news 

subscriptions 

digitally 
active

58%
B2C share of 

net sales

50%
of all 

subscriptions 

digital only

Media Finland



Our growth is enhanced by AI
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Responsibly harnessing AI across Sanoma

Emphasising trust and human oversight as we work to 

unlock value, innovation and growth

Engage 

in Learning

Engage

in Media

Increased depth and 
breadth of our unique 
content

Smarter, intuitive, 
interactive, and 
more personalised 
products

Step change in 
support available to 
teachers, students 
and parents

Increasingly 
personalised 
learning pathways 
and resources

Increased customer 
value

New offerings and 
enhanced learning 
outcomes

Productivity 

everywhere

Automation, faster 
marketing asset 
production, rapid product 
creation and testingé

Faster 
development
cycles, improved
workflows... 

Unlocking value, 
time and resources 
to focus on 
customer value



AI creates great potential for personalised learning

Personalisation for students, greater 

efficiency for teachers

AI Teacher and Student assistants 

with new business models

Strict human expert oversight 

and responsible delivery 

AI is a core 

component in the 

future of education

We are ideally placed to 

deliver educational AI 

products

We will deliver 

significant AI 

productivity gains
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K12 education: A large and attractive market

STICKY
Teachers change materials 
every 3-8 years 

SUPPORTED
Public spending on education 
is increasing

RESILIENT
Education is a priority across 
economic cycles

BARRIERS TO ENTRY

High barriers to entry as each 

market is localised

Sanoma Capital Markets Day 202513 25 NOV 2025

K12 learning 
content is a 5bnú 
market in Europe

#1

#1

#1

#2

#1

#3

#1
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Multiple levers to drive growth 
and value -creation in Learning

Drive continued organic growth with our 

best-in-class content, capturing the 

curriculum renewals in 2026ï2030 and 

positive spending trends

Drive further growth by shaping the 

evolution of K12 education towards 

personalised learning, embracing AI

Building on our existing scalable 

foundation for operating leverage, 

accelerating growth through value-creating 

M&A and strategically-focused 

acquisitions

Capture the curriculum 

renewal cycles

Scale our opportunity

Shape our market



Capture the curriculum renewal cycles
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Market dynamics and a leading position support organic growth

Learning content expenditure is set to increase 

from 2026 due to curriculum renewal cycles

Our blended learning content matches 

teachersô preferences

Content created in partnership with teachers to 

match local curriculums

Embracing a blend of high-quality printed and 

digital content formats

Blended methods support learning outcomes, 

student motivation and save teachersô time

Learning content is core to our growth

More than 80% of net sales in 2025

K12 publishing market values in Sanomaôs key operating countries

Indexed to 2020
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80

90

100

110

120

130

140
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2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

Netherlands

Poland

Belgium

Finland

Sweden

Spain

Italy

Total Sanoma 

Learning market



Scale our opportunity
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Well-placed to grow through M&A in K12 with a disciplined approach

Accelerate 

growth

Drive scale 

through 

consolidation

Enhance 

shareholder 

returns

Key criteria

K12 focus

Market

leading

Supporting 

our net sales 

and earnings 

targets

High barriers 

to entry

Markets
Enter new geographic markets 
with blended learning

Adjacencies
Enter adjacent offerings in 
current markets

Strength
Enhance our position in current 
markets and offerings

1

2

3

Routes 

Significant 

headroom and 

ability to 

execute across 

three M&A 

routes



Growth opportunities across the business delivering 
increasing earnings in 2026 ï2030
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2025 Dutch

distribution

Curriculum

renewals

Personalised

learning

& innovation

Print

B2B & B2C

Digital

B2B & B2C

Gambling

advertising

2030

Mid single -digit 

growth

Stable excl. gambling

Learning Media Finland

Solid net sales growth path 2026ï2030 

Growth is measured annually using a 3-year CAGR

M&A 

opportunity in 
K12 learning

High single-

digit organic 

earnings 

growth 

2026ï2030

Revenue increase Revenue decrease



The future of K12 learning
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Alejandro Castex
Managing Director, Spain, Sanoma Learning

Capturing the growth opportunity 
from curriculum renewals
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Uniquely placed in the Spanish market
Spain is a large and attractive market led by Santillana

700mú
market size for K12 

learning content

7.0m
K12 student 

population

17
regions and 

5 languages

#1
market position

60+
years of 

experience

>70% 
of schools use 

Sanoma content

T
h

e
 m

a
rk

e
t

S
a

n
o
m

a
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An opportunity to drive organic growth
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What funding cycles and curriculum renewals mean for the classroom and for Sanoma

Education 

spend 

increased

Curriculum 

renewals

& 

Funding 

cycles

Significant 

opportunity 
to capture

Positive 

spending 
outlook to 

2030

New 

standards 

Learning 

resources 

replaced

Classroom 

tools 

upgraded

Assessment 

practices 

revised
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Capturing renewal cycles in Spain 
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Leveraging our market leading position and deep expertise in Spanish education

K12 publishing market value in Spain

Indexed to 2020

2026
New funding 
cycle starts

2030
100% 

implementedPhased implementation with unique 

regional schedules

Four Year Curriculum Renewal Period

Preparation 

for new 

cycle

Launch 

of new 

content

Drive 

adoption
Preparation 

begins for 

next cycle

Drive final 

phase 

adoption

New content 

ready for 
next funding 

cycle



Winning 
the core

Our new publishing plan and 

blended materials are informed by 

extensive research

5,000+
Spanish teachers surveyed

Designed to address three main 

pain points identified by teachers:

ÁLack of time

ÁAttention to diversity

ÁReading comprehension
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Transforming state school ELT* and reinforcing equality

Cambridge's innovation and international leadership

Santillanaôs experience in Spanish education

A new app helping students, families and schools

Education content with AI and gamification

Boosting academic and cognitive growth

Innovating our core: A historic partnership Expanding our offering : Shaping change

Shaping the Spanish market
Continuously innovating our core offering as well as expanding our offering with new solutions 

* ELT = English Language Teaching



Curriculum renewal cycles 

are a growth opportunity

Market position, expertise and 

scale enables us to win

Win with best-in-class blended 

content and additional capabilities

25 NOV 2025 Sanoma Capital Markets Day 202525

Scale and expertise enable us to capture curriculum 
renewals ïa key growth driver to 2030

Key takeaways



Andrzej J. Kozğowski
Managing Director, Poland, Sanoma Learning 

Shaping the market with innovative 
digital solutions

2 6 25 NOV 2025 Sanoma Capital Markets Day 2025



A market leader in Polish education
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Large and growing market with a strong demand for education

5.9m
K12 student 
population

180mú
Market size for K12

learning content

>850k
Student/parent

app subscriptions 

#1
market position

30+
years of 

experience

98% 
of schools use 

Sanoma content

T
h

e
 m

a
rk

e
t

S
a

n
o
m

a
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Education reform driving growth dynamics
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The Polish Government is modernising education, focusing on digital literacy and language skills

K12 publishing market value in Poland

Indexed to 2020

2026
Primary 

schools

2027
Secondary 

schools

Start of c urriculum renewals

Parents 

spending 

more on 

education

Government 

framework:  

future-ready 

graduates

Embracing 

digital tools 

and online 

platforms 

Key Trends



SMARTbook

For students

Interactive, all-in-one hybrid learning tool

Á 5-in-1 functionality

Á Enables more flexible learning 

Á Helps students learn faster, easier and effective

For teachers

Streamlined, engaging lesson resource

Á A new format for teaching 

Á Streamlines class preparation and lesson flow

Á Supports lesson dynamics and engagement

For Sanoma

Winning with blended learning content

Á An innovative and differentiated blended product

Á Expanded value proposition

Á Market leadership and brand reinforcement 
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Our parent and 
student assistant
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For parents & students

Creating clarity and 
supporting learning 
Á Access resources and information

Á Simplify organisation and administration 

Á Track and improve outcomes

For teachers

Closing the gap between 
home and school
Á Real-time visibility and communication

Á Enabling constructive intervention

Á Streamlining administration 

For Sanoma

A scalable platform opportunity 

Á Direct relationship with parents (B2C market)

Á Long-term recurring revenue

Á Cross-selling opportunities 

>850k
Subscriptions 

in 2025



Virtual Reality in 
the classroom
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For students

Unlocking a new 
dimension of learning 

For teachers

New tools to explain 
and inspire 

For Sanoma

Significant growth 
opportunity 

Á Increased curiosity and 

engagement

Á Faster learning and better 

retention

Á Inclusive and barrier 

reducing 

Á Immersive content 

reduces distractions 

Á Effective teaching of 

complex concepts

Á Faster absorption of 

knowledge 

Á Aligned to market 

trends and policy

Á Scalable and expanding 

offering 

Á New revenue streams

Used in 1,000+
Polish schools



Shaping the market with innovative digital solutions ï
a key growth driver to 2030

Key takeaways

#1 market position and expertise 

allows us to shape the market

Curriculum renewal driving 

growth dynamics in school methods

Innovation in digital & AI will 

be a key driver of growth
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Sander de Groot
Managing Director, BeNe region, Sanoma Learning

Personalised learning as a growth 
driver in the Netherlands
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Market leader in Dutch K12 education
67% of revenue is subscription based

450mú
Market size for K12 

learning content

2.8m
K12 student 

population

High
Digital penetration 

(schools and home)

#1
Market position

140+
Years 

of experience

95%
of schools use 

Sanoma content
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K12 education is shifting towards personalised learning
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Á Print-driven, transactional model

Á Textbooks as main revenue driver

Á Schools pay in Northern Europe; 
families pay in Southern Europe

Á Customer demand driving 

blended, interactive digital formats

Á Shift towards subscription models

Á AI tools as enablers and 

accelerators

Á More choice for teachers / learners

Á Blended learning in a personalised
learning ecosystem

Á Integrated digital platforms

European K12 has been 
transactionalé

é and is shifting towards 
personalised learning é

é as we have seen in 
more advanced markets



Personalised learning is linked to better learning outcomes
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Meeting teacher needs

Focus on improving learning 

outcomes, in the context of

teacher shortages and complex 

classroom dynamics

Measurement  progress 

of students

Offers teachers flexibility and 

differentiation 

Tailored to the needs 

of students

Has grown to be an indispensable 

part of way of working in Dutch 

classrooms

Personalised learning is already in 

place in several Sanoma markets

Engagement with our digital 

platforms is high

AI as an enabler 

and accelerator

AI tools will enable teachers to

further drive better learning 

outcomes

Connection with trusted learning 

content differentiates Sanoma

Teachers are in full control and

have choice to use AI tools
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How personalised
learning works 
for teachersé
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Preparation of lessons to engage 
students to learn effectively

Manuals

Digital preparation 

and instruction



How personalised
learning works 
for studentsé
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Workbooks

Digital exercises

Making full use of digital 
and print materials 



How personalised
learning helps 
students & teachers
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Exemption 

for 
assignment

based on 

test score

Math 

level 
scan -test

Extra practise 

in adaptive 
trainers for 

students which 

need attention

Scan

Testing and dashboards

Remediation
Trainer

Testing and monitoring as 
a continuum to improve learning 
outcomes



Personalised learning: for all learning methods
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Personalised learning: for all learning methods
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Blended, personalised learning in practice
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Lijn 3 method
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Personalised learning: for all learning methods
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Biologie voor Jou
For students

All-in-one blended learning method

Á Clear structure and practical learning path

Á Experience the connections within biology topics

Á Inspirational and motivational daily life context

For teachers

Streamlined, engaging lesson resource

Á Proven method with evidence-based didactics

Á Comprehensive teacher materials always up-to-date

Á Differentiation according to pace and ability level

For Sanoma

Winning with blended learning content

Á An innovative and differentiated proposition

Á Very satisfied customer base

Á Biologie voor Jou: established market leader
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Combination of printed and digital 

materials tailored to pupilsô needsé

éTo drive better learningoutcomes...

éOffering teachers greater flexibility with 

up-to-date content an innovative tools
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Personalised learning is linked to better learning 
outcomes ïand a key growth driver to 2030

Key takeaways



Charlotte Svensson
Chief Operating Officer, Sanoma Learning

Maximising the impact of 
productivity, innovations and AI
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Harmonisation of 

digital platforms

Organisational 

optimisation

Centres of tech 

excellence

Continuing to build a scalable 
operating model
Creating significant operating leverageé

Opens for more growth

This foundation enables us 
to respond to market needs
while maintaining cost discipline

More efficient

Our centralised operating 
model leverages the benefits from 
increased scale

é with successful completion of Program Solar

1 2 3

Fast response to changing 
customer demands

Less duplication, stronger 
governance and quality 
control

Easier access to talent and 
flexibility in resourcing to a 
lower cost



AI is a driver for productivity gains
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With human oversight, we see opportunities to power internal capabilities, 
reduce costs and free up time 

Á Expert steer as core principle to ensure high quality content

Á Enabling accessibility and inclusive learning

Á Deeper localisation

Á AI agents for repetitive tasks

Á Self-service automation

Á Integration of knowledge bases

Á Faster development cycles 

Á Better documentation

Á Space for higher-order thinking

Content 

creation 

enhancement

Software 

development

productivity

Workflow 

automation

Productivity

Innovation

Our AI
approach



AI can unlock the potential in personalised learning
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AI is a core component in 

the future of education

Personalisation for students and 

greater efficiency for teachers

Integral part of learning 

methodologies

Foundation remains: Curriculum, 

pedagogy & didactics and 

high-quality content 

We are ideally placed to deliver 

educational AI products

AI Teacher and Student assistants 

with new business models

Well-positioned against EdTech from 

AI powerhouses and start-ups

Trusted partner for teachers and 

schools in providing secure educational

AI environments

We will deliver significant 

AI productivity gains

Strict human expert oversight 

and responsible delivery 

Especially from content creation, 

software development and overall 

employee efficiency 

Benefits to be partially reinvested 

into growth



Product innovation in personalised learning
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Our new AI products to help teacher and improve learning outcomes for students

For students: 
AI student assistant

Improves learning outcomes

Á Personalised learning paths

Á Test / exam preparation

Á Homework assistant

For teachers: 
AI teacher assistant

Saves teachersô time

Á Exercise creation

Á Lesson planning

Á Assistance in grading

Value proposition in comparison to generic AI tools

ÁIntegration with Sanoma Learningôs trusted content and deep pedagogy 
behind the solution

Productivity

Innovation

Our AI
approach



An early snapshot of our AI product for teachers

The problem 
we solve

Support teachers in time 
consuming tasks and 
enable further differentiation 
of materials

Á Generate exercises

Á Adapt and differentiate 
content

Á Prepare for lessons

Á Assist in grading

Source of value 
ñunder the hoodò

Combination of general 
purpose LLMs with Sanoma 
Learning trusted content and 
pedagogy

Moving fast and 
responsibly

Early access in 2026 across 
markets with Sanoma 
Learning books

Our responsible AI approach:

Á Co-developing with 
ambassador schools

Á Following our AI Ethical 
principles

Á Matching required EU 
regulation
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AI teacher assistant

+

Learning goals

Pedagogy and didactics

Productivity

Innovation

Our AI
approach



Our centralised operating model 

leverages the benefits from increased scale

AI is a driver for additional productivity 

gains

We are launching trustworthy AI products in 

our markets

Delivering economies of scale and 
maximising the impact of AI for productivity 
and innovation

Key takeaways
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Kirsi Harra -Vauhkonen
Managing Director, Nordic region, Sanoma Learning

Learning in practice
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Successful digital transformation further driven by 
AI and significant growth of the gambling market
Pia Kalsta
CEO, Media Finland


