Sanoma

Anna Tuominen

Good morning, and warmly welcome to hear about Be'® latest significant acquisition.

My name is Anna Tuominen, I'm from the Investorl®iens team of Sanoma. Before
we begin, just a few practicalities. This evenivesbcasted live and you can follow it on
our website, sanoma.com. We will first start vatpresentation. Afterwards there is time
for questions and answers. The presentation ésalailable on our website. Now, let's
begin by looking at what we actually bought.

Video clip

Attracting and entertaining mass audiences is Herftang proposition, a challenge taken
on by SBS Broadcasting since it was founded in 198¢hile providing our audiences
with a steady flow of quality content, SBS Broadiagis proven to meet the demands of
an ever changing market. Research has provermthatill maintain its pole position in
media consumption through the years to come. dfethis one characteristic for SBS
Broadcasting, it's being innovative. The SBS cldsiralways manage to amaze their
audiences and its advertisers with new and rewatly concepts, realising substantial
market share, and, at the same time, keeping fiaaperformance fully balanced and on
target.

The combination of people, content and resourcesreechannel positions within the top
ten of all major cable networks. Our channels mtevull national coverage, analogue,
digital, terrestrial, IPTV and satellite. To int@s, our track record and future outlook
translates into an attractive value propositiorstrang position in an ever growing and
profitable market. SBS Netherlands, the number eoesumer media house and SBS
Flanders, the challenger with profitability leadeps a clear path towards additional value
creation, broadcasted media can entertain, actigatk involve millions. It is, and
continues to be, the biggest driver of mass audi&ncrour interest in SBS Broadcasting
expresses that you embrace the opportunity to exphew territory, an attitude that
brought us both where we are today. Curious atoouorrow?

Anna Tuominen

So, in short, that's SBS. Now | would like to hattd floor to our CEO, Harri-Pekka
Kaukonen, and later on, CFO, Kim Ignatius.

Hari-Pekka Kaukonen

Ladies and gentlemen, it's with great pleasure yotteat | have the opportunity to
announce our latest transformational acquisititt®s about exactly ten years ago when
Sanoma acquired the magazine assets of VNU and thiah made a big leap in
internationalization of the company. | think what vare telling you today is also a
substantial transformation of Sanoma’s consumelianaasiness, and | think it will put us
in a really great position for the future mediadscape.



If we look at the transaction in brief, we're bugithe free-to-air TV operations of SBS in
the Netherlands, and in Belgium from ProSieben .SaMe’re doing it with prominent
partners. We're doing it with major leading contproviders, or programming houses in
both Netherlands and Belgium, and then in additioBelgium, we also have Corelio as a
key partner and Corelio is one of the strongestianeduses in the Flanders area.

With this acquisition, we are changing our positiontwo of our key markets. We are

going to form a number one media player in the Be#imds, and we’re going to

substantially improve our position in Belgium. $ome extent in the Netherlands we're
creating a similar set of assets, and also in Balgithat we have today in Finland, a
strong multiple media position. The total acqigsitprice of these assets, in terms of
enterprise value, is EUR 1,225 million or €1.2ibill and that transforms to an EBITDA

multiple of 10.6 under 2010 numbers. This will ugg the approval of the Dutch

competitive authorities, but we expect closing apfen sometime during summer.

Why are we doing it? First of all, this is a bigs and consistent with the line that we
have been having. Focus of our strategy is in aoesunedia and learning, and what we
are doing now is taking a major leap in our mediairess, so we are really repositioning
the business in two of our main markets in the Né#amds and in Belgium. As I've
already mentioned, so we're creating a strong mleltmedia position. In fact, Sanoma
will become number one media company in the Nedheld, so we’ll be number one in
Finland in total, and number one in the Netherlaads also with this partnership we will
substantially increase our position in the Belgimarket.

TV is the main mass market and we will increase @arsumer reach in both markets
through the acquisition of free-to-air TV. We wilave multiple new consumer touch
points every day in both of these markets. Andlyeahat we're believing is that
combining these TV assets with Sanoma’s strongtipasin the magazines and in the
online side will create the possibility for us tomss promote and to create cross media
concepts, and with that, if you also look more dgénto the type of consumer segments
we’ve presented with our strong consumer titlebdth markets , () and women and also
when you look at the channel positions of the T¥eés you can see that there is a very
nice overlap in terms of the audiences that we @bel reaching.

We believe that free-to-air TV and TV in generalaistrong platform also for the future.
We have seen that in the recent development itbbasced back very nicely after the
crisis, and also seems to have a certain stickewed$he short and medium term prospects
are quite good. We do agree that there is an aggrhange of TV going into more non-
linear platforms and that will change to the laragee We also believe that free-to-air TV
is a very nice platform to offer new kinds of adising solutions for our media customers
so we believe that buying a position in free-to-8Y gives us also a platform to be
relevant in the future transforming media landscapAnd lastly, this is a unique
opportunity. These TV assets are very rare, thia number 2 player as I'm going to
show, in both Dutch and the Flanders market aisdwhs an opportunity that made sense
for us, and which we took.

Value creation is, of course, why we do it, andtéady mentioned that the cornerstone of
this is really the combining of our positions in liiple media, so we will combine the
SBS TV operations. We will have the strong prograng expertise of our key partners.
We will then put into the mix our competencies, @tmong brands in magazines, our



consumer reach and our know-how in print, onlind atso the TV operations that we

successfully drive here in Finland. And this, vedidve, gives us the possibility to create
truly the next generation media experience for oorers and our media customers in the
future.

The value creations specifically will come fromebrsources. We believe that with our
strong content partners we will be able to imprdkie position of these free-to-air

channels in Netherlands and Belgium. Secondlyhesxe already seen in Finland that
there is a substantial opportunity in cross proomtand also delivering cross media
concepts, so delivering our strong titles and bsaadd concepts across the different
channels, and then later on also combining corftem different sources and provide a
new type of offering. And this will provide us Wifa platform for a third source of value

creation, which is really the future digital busseeopportunities. Having TV also in the

mix will dramatically improve our possibilities teate new types of interesting offerings
both for consumers and for our media customers.

What is the benefit for consumers and advertisevg&'re doing it to be able to better
serve both of our customer classes, if you wane BMlieve that with our strong content
partners, we’ll be able to provide best in class cvitent that will excite and attract the
audiences. We already have mentioned that tlispiatform for us to be able to develop
the new media offering for the future, and withtthee’ll be able to, in the future, provide
the themes and cater for consumers’ needs in amhwiay they want in the future. To
advertisers this will extend our possibility to bble to offer new types of advertising
solutions. By combining our subscription data Basaline access and information with
the TV we'll also be able to provide a broader seitonsumer insight to our media
customers.

TV is at the core of what we're doing. | alreadgntioned that we believe in TV as a
platform, and here | mean TV in a broad sense. iSTW a stage of development. It is
defining itself, it's becoming non-linear; peopleamt to access their programmes
whenever and through whatever channel they wandtwdrat occasion, and not only look
at just this linear type of TV broadcasting.

We’'re seeing that TV share in the time spent iprésingly stable. It is stable, it has been
and there is nothing that dramatically is goingliange that, in our view. TV is also very
nicely and interestingly integrated into, for exdepmocial media because TV is the way
by which phenomena are being created and it's bekpjored and viewed in different
kinds of media so this is really a powerful waybm part of the consumers’ life and their
experiences.

And for advertisers there are still, and will beedg to reach a big audience in an everyday
manner, you need the mass media reach and TVfar ltlye best choice for these kinds of
media and advertising needs. And we believe thaiur market being in free-to-air TV,
being a broadcaster gives us the possibility tologgpand build on these new
opportunities, and, therefore, it is a fundamegtinerstone, combined with the other
assets and capabilities and brands we have, tly tesdome a strong player in the digital
transform media landscape.

This chart just shows a time series of the shandevfing, or this is what actually we're
advertising, but the viewing is similar of the shaf TV advertising. As you can see, in



terms of percentage it has been remarkably flat avperiod of close to ten years, and
according to prognosis, they're of course forechst,also looking at the dynamic steps
going on in the underlying market, this is veryelito remain also during the next couple
of years.

A few words more about these new assets, whichrev@exy proud to have as part of the
Sanoma family. The SBS Netherlands is a substaitaoperation. It's more than 300

million in revenues, it's the number two commerd® player in the Netherlands, with a

27% share of the Dutch TV advertising market. Tbpgrate three TV channels: SBS6 is
a very famous and popular family oriented channigh 2% prime time viewing share.

Then we have NET 5 which is a women oriented charmmel Veronica for men so we

have something for both the women and the menanNtherlands. In addition we are
acquiring the leading TV guide, Veronica Magazinhich is... which has a circulation of

more than 800,000 copies.

You already saw in the clip some of the channelilpsy and it is fair to say that there’s a
strong programming mix that we will further stremgin with the help of our content
partners. The viewing shares already mentioned| n@ntioned the advertising market
share, but the viewing share last year was aboft 24d as you can see the TV
advertising market share was higher, and which mehat, which is positive for TV

operations that we have a clearly strong poweb ratiattracting advertising revenue to
our offer.

Then, if you look at SBS Belgium, it is also a agol'V operation; it is number three in
Belgium overall, number two in the Flemish markeThe Flemish market is really
important for Sanoma as a whole, also becausesthditre we're particularly strong in
our magazine business. And by coincidence theeshfarV advertising is the same 27%,
and in Belgium there are two channels so there’d Bhich is a young family oriented,
more general channel. It's a more women orientétieotime with a 5% viewing share.
And some examples of programmes... you get the flagbthat. Similarly to the Dutch
market, the advertising market share is substéntiggher than the viewing share, again a
proof that the concept and actually the channedssaong and are able to attract a good
share of advertising market in the Belgium, in temish market.

A few words on top level financials, and Kim wilescribe and open this more and also
what the implications are for Sanoma'’s result dedents of the balance sheet. In total,
the revenues last year of these TV assets andrithteT}y guide was a bit more than 400
million, and with high profitability and EBIT of €D million. There are about 650
people, out of which more than 500 in the Dutcle sahd about 100 in Belgium, and you
can see the revenue split in the chart.

Partners: This is a cornerstone, you know, gotsdng valuable TV assets is one of the
cornerstones that we're buying and with that th&tmm in the multiple media landscape.
The other fundamental cornerstone of this consortinat we deliberately chose was to
have strong content partners in our transactionthé Netherlands we’re teaming up with
Talpa. Talpa is a company owned by John de Mall dohn de Mol will give his
greetings in a minute to you, and Talpa is reaty] John de Mol actually is the father of
Big Brother and Talpa is the source of multiple Mfdeading TV formats.



In Belgium, we're going to partner with two bodiafeady mentioned. The content
genius comes from Wouter Vandenhaute & Eric Wattéo vare major owners of
Woestijnvis, of a programming company and it's aidfia more complicated company
structure, but Kim will open that more in detaihdathen, in your traditional Belgium
manner, | guess. Corelio will be the other majartper, and Corelio is one of the bigger
media companies in Belgium, so we have both a gtnoedia partner and a strong content
partner in Belgium. And now | would like to giveovd to John de Mol and a brief clip of
Talpa, so please...

Video clip — John de Mol

It's all about content and it's all about brandSanoma and Talpa both have a great
number of strong brands. That's why I'm delightegartner with Sanoma in buying the
three SBS stations in the Netherlands. SBS6, N&¥bVeronica also are strong brands
in this country, so for me, as an investor in meifis a unique and very interesting deal.
At the same time, my development and productionpaom Talpa will profit from the
deal because we get three more stations to worklfoiTalpa’s philosophy, home market
Holland is also our test market. Internationalleitption follows on proven hits at home
so SBS still will help us to enlarge our numbesotcesses abroad. That's good news for
Talpa, but also for SBS and for Sanoma.

Hari-Pekka Kaukonen

Thank you, John, for those kind words, a bit maradétail, so as mentioned, Talpa is
really the content factory of John de Mol, anddhstitutes of several companies around
content creation and distribution, and you canaséaw of the concepts in this chart, and
“The Voice of...” is one of the more famous onesénent times, and we are also going
to introduce it to Finland in Nelonen in the comingnext year.

In... also likewise the partnership in Belgium thrbugouter Vandenhaute & Eric Watté
will provide you strong local content and Woestighar Desert Fishes, is really one of the
most successful Belgium content providers and witio internationally sold formats and
extremely strong in local Belgium content and tredgim TV market is such where the
share of local content is even higher than mangrotharkets, and therefore having a
partner that has strong local content is partitwlanportant and interesting. And also as
a remark, the cooperation with Wouter and his téa® started already two years back
through the fact that Sanoma Magazines has bed%advner of Desert Fishes, which
then again owns the production company, Woestijnvis

And finally we’re very proud to be working togethsith Corelio. Corelio is one of the
leading Belgium media companies and particulangreg in daily newspapers, but also
activities in a number of other media fields aneytihnave been also a partner with us in
the sense that they have been an owner of De\lijefare which is coupled to what | also
described with Sanoma magazines, Belgium ownershipelgium. So we feel really
good about being able to work together and form tl@al with these strong partners that
will help us to really create the stronger TV asdrit also to work together to also extend
the TV assets to the online space and the nonklplatdorms.

So what will Sanoma look after the transaction3t dufew comments on that: It is clear
this is a significant step up in the media divisionterms of revenues. Media will



constitute then more than half of Sanoma revenueds @f course, given the very high
profitability of these assets, the share of prafis be even higher.

Our geographic distribution will also change. talil will become 30% after this, so
really Finland and Holland will constitute more tha5% of the group revenues, and what
I would like to mention here is that in Finland ardlland we’re going to be number one
consumer media companies with strong sets of neltigedia assets where we’re going to
be number one or number two in the different sedseso in Holland we will be number
one in magazines, number two in TV and number tworiline. And in Belgium, we're
going to, through this partnership, also have atimelia platform that will enable us to
also do and extract cross promotion benefits, dswl then, together with partners, work
and challenge the leadership in Belgium in the timeome. So I'm very comfortable and
confident, and this will significantly strengthemar®ma’s both geographic and portfolio
and is a major step forward in our media strategy.

With that, | would like to give word to Kim who withen go through the financial
implications of this transaction. Please.

Kim Ignatius

Thank you, Harri-Pekka. My name is Kim Ignatiud'm the CFO of Sanoma, a
corporation where we’re all glad to have you héris tnorning. What | will do in my

presentation is walk through the financing arrangets, the structure behind the
financing, and will also point out then and discsssne of the implications that the
transaction will have on our capital structure goforward, and also on our financials
overall.

As discussed here already, the total enterpriseevaf the transaction is EUR 1,225

million, and it's clear that the major part of thesterprise value is linked to the Dutch

assets which are clearly bigger than the BelgiumsonThe total investment in equity

from Sanoma into these two assets adds up to €8386m Sanoma’s consolidated net

debt will increase through the equity injection,iethis debt finance, and through the

additionally consolidated net debt of this struefiall adding up to a level of close to 900
million, and taking a total consolidated net debtel of Sanoma to 1.9 billion as an

estimate for the end of second quarter. As yokradw, Sanoma has its highest level of
net debt at the end of Q2, just having paid divittefor last year, and also understanding
that the majority of our cash flow from operati@tually comes in during Q3 and Q4.

If we look at the financing structure per markedrtihg with Dutch arrangement, as
discussed, the ownership structure for the Dutsktasill be Sanoma having 67% of the
equity in the company and Talpa holding 33%, afdparse, the equity injections will be
in the same proportion. In addition to the equitjection, the transaction is financed
through debt financing and from two sources, thipag external bank loan taken by
Sanoma Image TV, which is the acquiring company iaraddition to the external loan,

Sanoma Corporation will provide 175 million intekdean to the acquiring company,

which will then pay the consideration for the sedle Both the equity injection from

Sanoma Corporation plus the debt financing provioge&anoma is provided in the form
of bank loan.



Looking at the structure in Belgium, same pringiptetty much, we have two parties in
this structure. The ownership will be one-third fsach. At the same time, when
acquiring SBS Belgium, we will also bring two othessets into the same entity, the other
one being HUMO, a Belgium magazine where we todayeha 51% ownership, a
business of roughly 40 million on annual basis, anuofit of 7 million in our accounts.

Secondly, we will bring our 25% shareholding in Bretg-ishes, a TV production company
where the associated income that we are bookingimtly is then being transferred into
this new entity. What we’re building here is aosty powerhouse, combining all these
three assets. Because of the additional transacive’re doing here, the equity injections
from the three parties are not exactly at equaluant®o In addition to the equity injection,
as in the Netherlands, also in this case, the @aogutompany being DeVijver, will have
some additional bank debt financing to be ableatpthe consideration to the seller.

How is the financing being arranged? It's a corabion of a syndicated five-year term

loan or some syndicated five-year term loan faegiadding up to 609 million and a short
term bridg-to-bond facility of 250 million, theserd adding up to a total of €859 million.

The bond, bridge-to-bond facility will be convertedo a long term bond issue later this
year. The margins for the syndicated term loan beél between one and two percent,
depending on the leverage that Sanoma Corporatitbrhawe on a consolidated basis.
The mandated arrangers and underwriters for thissiction what comes to financing are
BNP Paribas, ING and Nordea.

Sanoma will stay well within its existing financiablicy, as, well, continues to have quite
a lot of headroom when it comes to the financialec@ants. One thing | would like to
point out here when looking at the covenants is\heen calculating net debt to EBITDA
there’s an impact from the programming rights whighwill book as intangible assets in
Sanoma’s accounting and amortized. This is thetigmaccording to IFRS, and also the
practise we have had with Nelonen Media for somme ti This accounting does not have
any impact on our EBIT numbers compared to the @uiog practise that the seller is
having, nor will it have any impact on cash flowdt will technically provide some
headroom for us in terms of our covenant calcutatioThe existing facilities, mainly the
€802 million facility will stay in place intact. e needed debt financing for the Belgium
structure is being arranged by the acquiring compBeVijver.

Then looking at some numbers and maybe at thisephmse looking at some items that
will have an impact on our financials going forwardio start with, what we're showing
here is Sanoma’s 2010 numbers that you are all wely aware of, plus a pro forma
calculation on the SBS asset showing the conselitlaet sales and the consolidated pro
forma EBIT levels and the accounting behind thesesales and EBIT numbers are a
100% consolidation of the Dutch operation and a-thired consolidation of Belgium
operations.

It is, of course, a bit open yet when the, exasthen the transaction will be closed. Also
the purchase price allocation that we have now dmmneupport these numbers is
preliminary, as will be the final goodwill amoursp these numbers that I'm discussing
here today represent our best understanding of #sewmwe stand. There will be recurring
effects and non-recurring effects from the trarisact From the recurring effects, the first
item is preliminary amortisations. Some of theghaise price allocation items, one being
trade names, which will bring us a 7 million peayamortisation during a 20 year period.



Secondly, there are customer and distribution icelatto which we have allocated a part
of the purchase price and this will have an imgdet million per year during the coming
12-20 years depending on the categories.

We will also have some capitalised finance costeel to arranging the financing for the
transaction, and of these, the yearly amortisatidhadd up to 2 million and is for five
years going forward. In the non-recurring effectse will have transaction cost at the
level of 10 million. These are advisory fees ébc.this process, which we will book at
the time of closing the deal. Part of the PPAchase price allocation, goes to an order
backlog of €32 million and this is amortised durihg first six months, meaning that if
the deal is closed during the summer then the rityatof this amount will then hit our
numbers already during this year.

Then two additional comments what comes to earngggsshare: our prognosis forecast
for the coming years show that this transactiol ™ earnings per share aggreative
already from 2012 onwards. The estimated goodvath this transaction, from the total
transaction, is 900 million. The goodwill is adtyacreated already on the acquiring
companies’ level, and when consolidating theseatfmers it actually means that the total
goodwill of 900 million will then hit the Sanoma wrations consolidated, Sanoma
Group’s consolidated numbers. At the same time,wile book as equity the non-
controlling interest that we have in these twotergi

Looking at our guidance going forward, previously guidance has been that our sales
and operating profits excluding the non-recurritegnis were expected to decrease slightly.
The impact of this transaction which, of coursa lsit open still, depending on the time of
the closing is still estimated that our net salesexpected to increase somewhat, and our
EBIT excluding non-recurring items is expectedmpiove slightly.

This finalises my part of the presentation and ulddike to ask Harri-Pekka to come
back and give a summary of this transaction.

Harri-Pekka Kaukonen

Thank you, Kim. So | will just try to wrap this gsentation part up with summing what
Kim said up to now. So this is really an acquisitithat will reposition Sanoma’s
consumer media business in two of our major mark&ige will form a leading media
player in Netherlands, and substantially increard,improve, and strengthen our position
in Belgium.

This is perfectly in line with our strategy to facon consumer media and learning, and
really the underlying logic here is the combinatmihthis strong SBS TV platform and
assets with the programming expertise of Talpa ¥f@kstinjvis or DeVijver. That,
combining with Sanoma’s strong brands, our higlsslenow-how in print, and online,
and TV operations, to really form the platform férture media offering in the
transforming media landscape.

Shorter term this will give us possibilities to ssopromote across our different media
channels: TV, online and print media, and in thegtyt support our different brands and
businesses, and longer term it will give us thesjiiiities, the know-how, the assets, the
resources to really build the new services andtisois for the future media landscape.



I'm very happy to be here today. | think this iseally, really fascinating opportunity for
Sanoma and a unique opportunity to create sometieially fundamentally different for
the consumers and our customers for the futureanKlyou for your attention. | think
now we’'ll open up for questions.

Questions and Answers
Anna Tuominen

Now we have time for your questions. We also hawe Nissinen from Sanoma
Entertainment here, and we'll start with questibase at the room, then we’ll have time
for questions over the phone and please wait fonittrophone before asking questions.

Sami Sarkamies, Nordea Markets

I have two questions. Let's start with deal ratinand sort of value creation aspect.
Sanoma Media is a rather new unit and sort of yeuyeen trialing this cross media in
Finland for a couple of months now. What makes souconfident on this marriage
between magazines and TV? Are there any good desrmptside Finland that sort of
make you comfortable, can you please elaboratéisf t

Harri-Pekka Kaukonen

Yes, | can, and | think Anu can then complemente én’t even need to go outside
Finland because we have good examples of crossagpiaym how it works in Finland as
well, and we have done it, and we have reapedgtoenefits of it. There’s much more
that we can do. We have so far been focusing quite on individual business units but
by this governance model we have been actuallyiibtpquite substantial benefits in
Finland.

There are also some examples if | look at the Bedgnarket and look at the XXX group_ - '{Comment [SS1]: “the Poors

who actually have assets that really cover the samence base. They have actually (S/%?

been able to have quite nice growth year on yearéity much, you know, leveraging the
total pull, so there is a certain cross promotiendiit. | think with the digitalisation, the
possibilities will just open up in a dramaticalliffdrent way, so there is a bit of promise
there as well, but we are confident already abloetshort and medium term benefits that
we see in the business. Maybe Anu, if you wamnfite some examples from...?

Anu Nissinen

Yes, well, as Harri-Pekka stated, TV is really h@ssition to build phenomena and build
those topics, and print, and, of course, onlinesheuldn’t forget this, it's a combination
of all these three. Really there's a lot of oppoities when it comes to content or
advertising cross promotion and we have both imtiisnal as well as more and more
domestic examples of that.

Sami Sarkamies, Nordea Markets
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My second question goes to Kim. | believe. Cam yay a few words about how
comfortable you are with the balance sheet aftex tiftansaction, it will push your, sort of,
net debt to EBITDA to quite a high level. What sdplans do you have on, for example,
through divestments to sort of work on the situatiad sort of improve your position; any
comments on that front?

Kim Ignatius

Sami, it's clear that this stretches our finanfi@tibility quite a bit and what comes to the
covenants, as was discussed already, actually twéhcovenants or with our financial
policies don't have an issue, and that is partlsteel to the accounting treatment that |
described to you. | think the pressure will be entitan with the covenants in the cash
flow generation and we really need to pay attentibat both in the operating assets that
we are now acquiring, but also other, in other gdaim Sanoma’s operation, there’s a lot
of focus on the cash flow going forward.

What comes to any divestments, we continue pursaimgportfolio strategy, as you know,
and we've been active with that lately and any peals from these type of transaction, of
course, can be at least partly utilised to lowerléverage levels. We will work on a bond
issue later this year. That's one way to at leedtce the current amount of facility that
we have and so on, but cash flow is really goinge@n the top of the agenda for all of us
for the coming years.

Mikael Doepel - Handesbanken

Couple of questions: firstly, cross promotion arddkof top line synergies: would you
expect to get any synergies on the cost side fn@ransaction?

Harri-Pekka Kaukonen

There are not going to be a lot of cost synergiesst of all, the number of people is 600
people. It's a pretty distinct operation. Witiné I'm sure we will be looking at what
makes sense in support functions in these areageblly the front line, the customer
facing operations, they are quite distinct, sonti@re revenue synergies that we're talking
about, and also | think we have to remember therattement is that with the partners, the
strong content partners, you know, just the stdodeaimprovement of the viewer share
and thus the performance of the TV channels isiplass

Mikael Doepel - Handesbanken

Then a second question on learning solutions: Kimd of stretches your balance sheet at
least to some exten right now. How do you viewlgéaening solutions business, you've
been been talking about expanding that as welafoouple of years and is this kind of on
hold now or what you're thinking?

Harri-Pekka Kaukonen

No, it's not on hold, but | think we have to beliglic at least for the, you know, short
term with the financial stretch so it puts certagstrictions on what we can do, but while
Kim says, we have to then work on other meansiteedhe headroom for continuing, so
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the learning is truly a second strategic focua amed we haven’t given up on that. On the
contrary, we're looking at some interesting oppoitias there.

Antti Blafield, Helsingin Sanomat
How do you comment estimates that the price waedshigh?
Hari-Pekka Kaukonen

First of all | think what we're buying is profitabloperations. If we look at different
benchmarks, if you look at average trading multiplés clear that there’s a premium, you
know, in any kind of deal. At the same time | thime're very confident that, you know,
that underlying growth and the potential to imprdlie stand-alone assets and then the
other synergy benefits that have been describednvdte than compensate for this. So
yes, the price is high, no doubt, you know, it'sedeep multiple, but we don’t think it's
unreasonable. | thinkit's justified by these caments.

Kim Ignatius

And if | may still add, we have, of course, durihg last weeks and months worked very
thoroughly together with our partners both in thetliérlands and Belgium, working on
the business case and the assumptions going foravatdve feel comfortable with the
enterprise value that we've got on the table.

Anna Tuominen

Now we’re going to take some questions over thenphibwe have some.

Mark Bradley — Deutsche Bank

I wonder if you could just say what the size of bhek claims is in the Dutch Holding
Company and the Belgium Holding Company, and thergkquestion is does Talpa have
a right to put a certain number of hours of prograing into the Dutch business or will
the Dutch business be buying all of its programnang fully arms length basis?

Kim Ignatius

| think we can probably split this answering pracdgere, so if | start with the debt
financing of these two assets, so in the Dutchtyentie will have external debt financing
at the level of 87 million, and an internal intemgmany loan from Sanoma parent to the
operating entity at the level of 175 million. Gemtly, in the Belgium structure we have
external debt finance and that is around 90 million

Anu Nissinen

When it comes to Talpa programming on SBS changeks, naturally since Talpa is our
preferred partner so we also want to have our Tedpdent on SBS channels and, yes, we
have agreed on certain programming hours.

Andrea Beneventi — Exane
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Yes, good morning, gentlemen, thank you for takiggquestion. | have three of them if |
may. To start, could you please help quantify $gaergies that you expect of the
acquisition, and second, when we look at the typenedia that you bought, | was
wondering how large is the contribution of printgaaines in Netherlands, and finally, do
you expect the acquisition to have an impact om goxidend policy?

Harri-Pekka Kaukonen

So, if | take, we're not disclosing the actual sgies, but | think, you know, you can
assume that they justify our view on the enterprsdue. It's also something that
management is now really rolling up their sleeveeetilise and start the detailed planning
in this, in light of our experiences also from mgiRinland and what we’re seeing abroad.
We have also, at this point, chosen not to splithgpcontributions of the different assets,
and there is also no planned or communicated chartpe dividend policy.

Closing Comments

Anna Tuominen

Do we still have some questions in the room? {f havould like to thank you for your
interest and wish you all a happy Easter.



