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SanomaWSOY Corp. Stock Exchange Release Aug. 4, 2005 at 11:50 
 

SANOMAWSOY'S INTERIM REPORT 1 JANUARY - 30 JUNE 2005 

 
SanomaWSOY's operating profit developed well and improved in January - June by 16.5%, to EUR 138.1 
(118.6) million. Earnings per share increased to EUR 0.57 (0.54). In the second quarter, net sales totalled 
EUR 667.5 (601.5) million and operating profit was EUR 89.2 (73.5) million. 
 
KEY INDICATORS, EUR million 30.6.2005 30.6.2004 Change,% 31.12.2004
Net sales 1,249.6 1,170.1 6.8 2,491.1
Operating profit 138.1 118.6 16.5 294.0
% of net sales 11.1 10.1  11.8
Balance sheet total 2,931.1 2,431.0 20.6 2,689.2
Gross investments 276.2 44.8 517.1 281.6
% of net sales 22.1 3.8  11.3
Equity ratio, % 34.3 37.7  38.7
Gearing, % 115.9 88.3  82.1
Interest-bearing liabilities 1,161.2 824.7 40.8 894.8
Net debt 1,099.8 762.5 44.2 809.1
Personnel under employment contract, 
average 16,628 15,977 4.1 16,207
Personnel, average (full-time equivalents) 14,064 13,451 4.6 13,652
Earnings/share, EUR 0.57 0.54 4.5 1.31
Earnings/share, diluted, EUR 0.55 0.53 4.3 1.26
Cash flow from operations/share, EUR 0.37 0.56 -33.6 1.54
Equity/share, EUR *)  6.11 5.55 10.0 6.34
Market capitalisation 3,109.9 2,352.4 32.2 2,632.2
*) Excluding minority interests 
 

Outlook for 2005 

 
Estimates on European economic growth in 2005 have been revised slightly downwards. Research 
institutes now estimate that GDP will grow in the Netherlands only by 0.5%, in Belgium by some 1.5%, 
and in Finland by some 2.5%. Growth in Hungary is estimated to be slightly over 3%, in the Czech 
Republic over 4%, and in Russia almost 6%. Media advertising traditionally reacts quickly to the 
development of GDP.  
 
SanomaWSOY's net sales are expected to grow by some 6% in 2005. The operating profit excluding non-
recurring gains on the sales of assets is expected to be at least at the previous year's good level. In 2004, 
operating profit excluding the most substantial non-recurring gains on the sales of assets was EUR 
268.2 million. 
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Targets and Key Events 

 
International expansion of the SanomaWSOY Group continued in the first half of 2005. Independent 
Media Holding, Russia's leading magazine publisher, was consolidated with Sanoma Magazines 
International at the beginning of March when the necessary approvals for the deal were received. In 
May, Rautakirja acquired the kiosk chain Lietuvos Spauda, which is the market leader in Lithuania. The 
deal is subject to the approval of the Lithuanian competition authorities. In June, Pressexpo, a 
distribution company owned by Independent Media was transferred to Rautakirja's ownership. The deal 
is subject to the approval of the Russian competition authorities. The units for press distribution in 
Romania and Lithuania were consolidated with Rautakirja during the first half of the year, and Sanoma 
Magazines began operating in Serbia and Montenegro in February. 
 
Further investments were made in developing business and strengthening market positions. WSOY 
continued to share best practices and make use of synergy benefits in its new educational publishing 
business. SWelcom invested in TV channel Nelonen's programmes in particular. The Sanoma 
Kaupunkilehdet business unit for free sheets developed further, due to new distribution agreements 
and launches, among others. SanomaWSOY entered into the radio business when the competition 
authorities approved in May the purchase of Radio Helsinki's business operations by Helsingin Sanomat.  
 
The Group also continued to focus on its core businesses. Rautakirja divested its restaurant operations 
in January, and Sanoma Lehtimedia sold the operations of Etelä-Karjalan Jakelu, a newspaper delivery 
business, to Finland Post in June. The deal will be effective as of 1 September 2005.  
 
Profitability, internationalisation, growth, and development are SanomaWSOY's key strategic 
objectives. According to the financial targets published in May, SanomaWSOY's strategic target is to 
increase net sales faster than the growth of GDP in the main operating countries. The Group's strategic 
operating profit target is 12%. The target is based on the assumption that the development of the 
operational environment remains stable. SanomaWSOY began reporting in accordance with 
international IFRS standards as of 1 January 2005. 
 

Net Sales 
 
In January - June, SanomaWSOY's net sales grew by 6.8% and totalled EUR 1,249.6 (1,170.1) million. After 
adjustment for changes in Group structure, net sales increased by 1.8%. Advertising sales represented 
22% (21%) of the Group's total net sales. 
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Result 
 
SanomaWSOY's result developed well. In the review period, operating profit increased by 16.5%, 
totalling EUR 138.1 (118.6) million. Operating profit was 11.1% (10.1%) of net sales. Result improved 
especially due to the new educational publishing operations of WSOY Division and a good performance 
by the Sanoma Division's Helsingin Sanomat. The most substantial non-recurring gains on the sales of 
assets amounted to EUR 4.0 (2.4) million. Operating profit excluding these gains grew by 15.5%. 
 
The Group's net financial items totalled EUR -14.8 (-5.8) million. Financial income amounted to EUR 5.0 
(15.5) million. In 2004, SanomaWSOY divested its share portfolio. There was no corresponding financial 
income in the review period. Financial expenses were EUR 19.8 (21.3) million and consisted mainly of 
interest expenses totalling EUR 16.6 (16.6) million.  
 
Result before taxes grew to EUR 129.1 (117.2) million. Earnings per share increased to EUR 0.57 (0.54). 
 
The impact of seasonal educational publishing increased after the acquisition in July 2004 and it 
continued to affect cash flow. In January - June, cash flow from operations totalled EUR 56.7 (85.5) 
million. Cash flow from operations per share was EUR 0.37 (0.56). 
 

Balance Sheet and Financial Position 

 
At the end of June, the consolidated balance sheet totalled EUR 2,931.1 (2,431.0) million. SanomaWSOY's 
equity ratio was 34.3% (37.7%) and gearing 115.9% (88.3%). The equity amounted to EUR 949.1 (864.0) 
million. Investments were financed by existing credit facilities. Interest-bearing liabilities grew to EUR 
1,161.2 (824.7) million, mainly due to acquisitions in January - June, and net debt increased to EUR 1,099.8 
(762.5) million. The Group's liquidities totalled EUR 61.4 (62.2) million at the end of June. 
 
The conversion of convertible capital notes into Series B shares after the review period improved the 
Group's equity ratio by some one percentage point. 
 

Investments 

 
SanomaWSOY invested EUR 276.2 (44.8) million in January - June. The largest investments were Sanoma 
Magazines' acquisition of Independent Media and the transfer of JHC Arena Holding and its multi-
purpose arena in Hamburg to Rautakirja's ownership. EUR 154.7 million was recorded as an investment 
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in Independent Media. Investment in the multi-purpose arena in Hamburg increased Rautakirja's 
balance sheet by EUR 76.5 million. R&D expenditure recorded as expenses amounted to EUR 8.8 (6.5) 
million. 
 

Operating Environment 
 
Media advertising in Finland increased in January - June by 4% according to TNS Gallup Adex. 
Newspaper advertising grew by 6% and job advertising by 17%. Advertising in magazines increased by 
4% and on television by 0.4%. According to advance information, magazine advertising remained at the 
previous year's level in the Netherlands and Belgium. However, its share in media advertising continued 
to decrease. Consumer confidence in the development of own economy remained high in Finland but 
was poor in the Netherlands and Belgium. The Finnish Food Marketing Association reported a slight 
decrease in retail trade in Finland in January - May.  
 
The labour dispute of Finnish paper industry in May - June had no significant impact on SanomaWSOY. 
All newspapers, magazines, and books were published according to plan. 
 

Administration 

 
SanomaWSOY's Annual General Meeting of 12 April 2005 re-elected Robert Castrén, Jane Erkko, Paavo 
Hohti, and Robin Langenskiöld as members of the Board. Chairman Jaakko Rauramo, Sari Baldauf, who 
was elected as Vice Chairman, and members Sirkka Hämäläinen, Seppo Kievari, Hannu Syrjänen, and 
Sakari Tamminen continued on the Board. 
 

Dividend 

 
In line with the decision of the AGM, SanomaWSOY distributed a dividend of EUR 0.80 (1.00) per share 
for 2004, totalling EUR 122.5 million. The record date for dividend payment was 15 April 2005 and the 
dividend was paid on 22 April 2005. 
 

Shares 

 
Trading with SanomaWSOY shares increased significantly in January - June, with a turnover of EUR 953.2 
(219.1) million. Most of the shares traded, or some 49 million, were Series B. In March, the principal 
shareholders of SanomaWSOY, Aatos Erkko and the estate of Patricia Seppälä, sold a total of 10 million 
Series B shares, which improved the liquidity of the share considerably. In the review period, the average 
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price of Series A shares was EUR 19.54 with a low of EUR 16.85 and a high of EUR 22.70. Series B shares 
were traded at an average price of EUR 19.30, varying between EUR 17.07 and EUR 20.90. SanomaWSOY's 
market capitalisation at the end of June was EUR 3,109.9 (2,352,4) million. The Company did not hold any 
of its own shares.  
 
The conversion period of SanomaWSOY's convertible capital note began on 2 January 2002. The 
conversion price is EUR 15.91. SanomaWSOY has redeemed and invalidated a total of 4,944 debentures. 
Redeemed debentures are invalidated every six months.  
 
In January - June, a total of 30 debentures were converted into 18,855 Series B shares. After the 
conversions, the loan totalled EUR 150.3 million. In addition, a total of 72,180 Series A shares were 
converted into Series B shares. At the end of June, SanomaWSOY's share capital was EUR 65,846,333.01. 
The number of Series B shares on the market was 130,003,695 and the number of Series A shares was 
23,127,312.  
 
After the review period, a total of 2,926 debentures were converted into 1,839,106 Series B shares. The 
increase of share capital was entered into the Trade Register on 22 July 2005 and the trading with the 
new shares began on 25 July 2005. Following the conversion, SanomaWSOY's share capital amounted to 
EUR 66,637,148.59 and the number of Series B shares grew to 131,842,801. The number of Series A shares 
remained at 23,127,312. After these conversions, the convertible capital note totalled EUR 121.0 million. 
 

Authorisations of the Board 

 
The AGM of 12 April 2005 authorised SanomaWSOY's Board to decide, within one year of the AGM, on an 
increase of share capital by one or more rights issues, issuance of one or more convertible bonds loans 
and/or option rights. The new shares issued shall be of Series B, and their aggregate number may not 
exceed 30,622,430 shares. The total increase of share capital may not exceed EUR 13,167,644.90. The 
authorisation excludes the personnel incentives.  
 
The AGM also authorised the Board to decide, within one year of the AGM, to acquire the Company's 
own Series A and B shares. The acquisition will be made by using distributable funds. The aggregate 
book counter-value of the shares or the total votes conferred by such shares after the acquisition may 
not exceed 5% of the share capital or of the total votes of the Company. The shares will be acquired in 
the existing proportion of the different share classes.  
 
The Board did not exercise the authorisations in the January - June period. 
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Accounting Principles 
 
SanomaWSOY began reporting in accordance with international IFRS standards as of 1 January 2005. 
Further information on the impact of the new accounting principles is given in the Stock Exchange 
Release published by the Group on 27 April 2005. The release is available at www.sanomawsoy.fi. The 
first Financial Statements according to the IFRS will be published for 2005. 
 

Seasonal Fluctuation 
 
About one fifth of SanomaWSOY's net sales are derived from advertising sales. Media advertising reacts 
quickly to changes in economic cycles. Development in media advertising has an impact on the net sales 
and result of Sanoma Magazines, Sanoma, and SWelcom. Advertising sales are influenced, among other 
things, by the number of newspaper and magazine issues published during each quarter, which varies 
yearly. TV advertising in Finland is usually strongest in the second and fourth quarters.  
 
A major part of net sales and result in publishing and trade, among others, is accrued in the last quarter, 
particularly from Christmas sales. Also media advertising increases before Christmas. In educational 
publishing, net sales and result are mainly generated in the second and third quarters. Seasonal 
fluctuation in publishing also has an impact on printing.  
 
SanomaWSOY operates in 20 European countries, across a wide variety of media sectors. Thus the 
Group's result is not heavily dependent on the development of any specific business unit. Nevertheless, 
seasonal fluctuation in businesses influences net sales and operating profit, and traditionally makes the 
first quarter the weakest and the last the strongest. 
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Sanoma Magazines 
Magazine publishing and distribution. Sanoma Magazines is one of Europe' five largest magazine 
publishers. The Division publishes 278 titles in 12 countries: Belgium, Bulgaria, Croatia, the Czech 
Republic, Finland, Hungary, the Netherlands, Romania, Russia, Serbia and Montenegro, Slovakia, and 
Ukraine. Aldipress is the leading magazine distributor in the Netherlands. 
 
KEY INDICATORS, EUR million 30.6.2005 30.6.2004 Change,% 31.12.2004
Net sales 555.3 526.2 5.5 1,083.7
Operating profit 65.8 68.6 -4.1 137.1
% of net sales 11.8 13.0  12.6
Balance sheet total 1,632.7 1,549.5 5.4 1,589.8
Gross investments 167.0 9.4 1,670.3 20.0
Personnel under employment contract, 
average 5,056 4,511 12.1 4,522
Personnel, average (full-time equivalents) 4,527 3,980 13.7 3,992
 
 
OPERATIONAL INDICATORS, 1.1 - 30.6. 2005 2004
Number of copies sold (press distribution / 
Aldipress), thousands 56,712 59,580
Number of magazines published 278 232
Magazine copies sold, thousands 209,178 202,562
Number of advertising pages sold 27,280 23,614
 
 
In January - June, Sanoma Magazines' net sales grew to EUR 555.3 (526.2) million. Net sales at Sanoma 
Uitgevers totalled EUR 252.5 (249.6) million. Sanoma Magazines International's net sales grew in almost 
all countries in which it operates, totalling EUR 92.8 (67.5) million. Independent Media, with operations 
in Russia and Ukraine, was consolidated with Sanoma Magazines International as of 1 March 2005. 
Sanoma Magazines Belgium's net sales decreased to EUR 93.3 (97.1) million and Sanoma Magazines 
Finland's increased to EUR 87.9 (86.1) million. Net sales at Aldipress grew to EUR 57.8 (54.9) million. After 
adjustment for changes in Group structure, the Division's net sales increased by 1.5%. 
 
Sanoma Magazines' advertising sales increased by 14% in January - June, due mainly to the new 
operations and accounted for 22% (20%) of the Division's total net sales. Despite the weak consumer 
spending trends in the Dutch market, Sanoma Uitgevers' advertising sales were at the previous year's 
level. The advertising sales in most of Sanoma Magazines International's countries developed well. Sales 
in the Czech Republic decreased due to continuing intense competition. In Sanoma Magazines Belgium, 
special formulas were successful. The advertising sales of some magazines decreased in Sanoma 
Magazines Finland.  
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The Division's circulation sales grew by 4% and represented 57% (58%) of total net sales. Circulation 
sales remained stable at Sanoma Uitgevers despite the strong competition. Circulation sales in Sanoma 
Magazines International increased in all countries with the exception of the Czech Republic where sales 
were stable, despite the difficult market situation and reduced consumer spending. Sanoma Magazines 
Belgium's circulation sales were at the previous year's level. Circulation sales in Sanoma Magazines 
Finland grew.  
 
Sanoma Magazines' operating profit decreased to EUR 65.8 (68.6) million. In 2004, the Division's 
operating profit included a EUR 2.4 million non-recurring gain on the sale of Milvus Förlags. Sanoma 
Uitgevers' result decreased slightly. Operating profit at Sanoma Magazines International grew a little, 
mainly due to the new operations. Sanoma Magazines Belgium's result improved due to lower 
operational costs and timing differences. Sanoma Magazines Finland's operating profit decreased. 
Aldipress' result remained almost stable despite a decrease in the number of distributed single copies.  
 
Sanoma Uitgevers' President changed and Ms Christina von Wackerbarth was appointed President 
(acting) as of 8 June 2005.  
 
In 2005, Sanoma Magazines' net sales are estimated to grow. Operating profit including Independent 
Media is expected to remain to some extent below that of 2004 due to continuing investments in 
future growth and expansion into new markets. In addition, it is uncertain what is happening in the 
Dutch magazine advertising market. 
 
 

Sanoma 

Newspaper publishing and printing. Sanoma publishes and prints Finland's leading newspapers, 
Helsingin Sanomat and Ilta-Sanomat. Sanoma's titles also include the dailies Etelä-Saimaa, Kymen 
Sanomat, and Kouvolan Sanomat among others, the business daily Taloussanomat, the free sheet 
Uutislehti 100, the sports and betting weekly IS Veikkaaja, the free-ad publication Keltainen Pörssi as 
well as free sheets and local papers in Southern Finland. 
 
KEY INDICATORS, EUR million 30.6.2005 30.6.2004 Change,% 31.12.2004
Net sales 223.0 213.7 4.3 435.2
Operating profit 30.5 24.4 24.7 70.8
% of net sales 13.7 11.4  16.3
Balance sheet total 464.0 442.6 4.8 474.5
Gross investments 10.7 16.0 -32.9 24.9
Personnel under employment contract, 
average 2,788 2,723 2.4 2,746
Personnel, average (full-time equivalents) 2,379 2,377 0.1 2,389
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OPERATIONAL INDICATORS, 1.1 - 30.6. 2005 2004 2003 
HELSINGIN SANOMAT  
Weekday circulation, copies*) 424,598 429,244 
Sunday circulation, copies*) 492,385 500,269 
Advertising volume (column metres) 20,795 20,432  
ILTA-SANOMAT  
Circulation, copies*)  201,281 198,693 
Advertising volume (column metres) 3,516 3,316  
TALOUSSANOMAT  
Circulation, copies*) 39,229 34,784 
Advertising volume (column metres) 1,173 1,327   
*) Audited circulation figures 1.1 - 31.12. 
 
Sanoma's net sales increased to EUR 223.0 (213.7) million in the first half of the year. Helsingin Sanomat 
was particularly successful, its net sales increased to EUR 130.8 (126.1) million, due to increased 
advertising and circulation sales. Ilta-Sanomat's (previously: IS Business Unit) net sales amounted to 
EUR 46.3 (47.0) million. Sanoma Lehtimedia's net sales grew to EUR 24.4 (23.4) million, influenced mainly 
by advertising sales.  
 
Advertising sales grew by 8% in the first half of 2005 and accounted for 51% (49%) of Sanoma's net 
sales. Advertising sales grew in all business units. In the second quarter, Sanoma's advertising sales 
increased by 7%. Job advertising in Helsingin Sanomat grew by 13% in January - June. The new Sanoma 
Kaupunkilehdet business unit for free sheets accounted for a third of the increase in Sanoma's 
advertising sales.  
 
Sanoma's circulation sales reached the previous year's level and accounted for 42% (43%) of net sales. 
Helsingin Sanomat's circulation decreased slightly, as did that of Ilta-Sanomat, whose market share 
among tabloids was 60.5% (61.9%). Taloussanomat and Etelä-Saimaa increased their circulation.  
 
Sanoma's operating profit grew to EUR 30.5 (24.4) million, particularly due to increased advertising 
sales. Operating profit improved especially in Helsingin Sanomat.  
 
The Sanoma Kaupunkilehdet business unit's market position improved significantly. In April, the free 
sheet Kaupunkilehti Kymppi was introduced in Eastern Helsinki, and agreements were signed for the 
distribution of Uutislehti 100 in around 600 buses as well as trams and metro stations in Helsinki. In 
June, the Finnish operations of the Nöjesguiden sheet were acquired. The business will be transferred to 
Sanoma as of 1 September 2005.  
 



 
 
10 (23) 

Helsingin Sanomat strengthened its local position and cross media strategy by acquiring Radio Helsinki. 
The deal was finalised in May. In June, Sanoma Lehtimedia sold the business operations of Etelä-
Karjalan Jakelu Oy to Finland Post. The deal will be effective as of 1 September 2005. After the review 
period, Keltainen Pörssi became the largest service for classified ads in Finland as Ilta-Sanomat acquired 
online auction service Huuto.net. 
 
Growth in media advertising is expected to continue in the second half of 2005 slightly slower than in 
the first half of this year. Sanoma's advertising sales are expected to grow at least in line with this 
general trend. The Division's net sales are expected to grow. Comparable operating profit is estimated 
to be at least at the previous year's level. 
 
 

WSOY 

Educational publishing, publishing, printing, and diaries. WSOY is Finland's largest book publisher and a 
significant European educational publisher. WSOY is also one of the largest book printers and the 
leading diary publisher in the Nordic region. 
 
KEY INDICATORS, EUR million 30.6.2005 30.6.2004 Change,% 31.12.2004
Net sales 142.2 91.4 55.6 253.9
Operating profit 21.0 6.8 207.9 29.1
% of net sales 14.8 7.5  11.5
Balance sheet total 507.3 215.0 135.9 486.1
Gross investments 4.5 5.1 -10.9 204.7
Personnel under employment contract, 
average 2,417 1,937 24.8 2,188
Personnel, average (full-time equivalents) 2,224 1,819 22.3 2,025
 
OPERATIONAL INDICATORS, 1.1 - 30.6.*) 2005 2004
NUMBER OF NEW TITLES PUBLISHED 
Books 382 309
Electronic products 58 41
NUMBER OF REPRINTS PUBLISHED 
Books 434 476
Electronic products 68 101
 
Books printed, millions 9.3 9.3
Paper consumption, tonnes 8,227 7,594
*) Units in Finland 
 
WSOY's net sales grew to EUR 142.2 (91.4) million, particularly due to greater demand for books in the 
second quarter and the acquisition of Malmberg Investments in July 2004. Following the acquisition, 
WSOY's educational publishing units in Finland, the Netherlands, Belgium, and Poland, were 
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reorganised under a new educational publishing business. Previously, educational publishing was 
reported as part of publishing. After adjustment for changes in Group structure, net sales grew by 1.0%. 
 
Net sales in educational publishing grew to EUR 74.1 (22.8) million, mainly due to operations in the 
Netherlands and Belgium. Sales developed well in Finland, too. Growth was partly due to deliveries 
being made already in the second quarter. Integration between the educational units in different 
countries continued. 
 
Net sales in publishing increased to EUR 43.3 (42.6) million. General literature, particularly children's and 
juvenile books, as well as translated fiction, continued to sell well, as did business-to-business books 
and multi-volume books. In 2004, Finnish publishers began publishing new titles also for the summer 
season. This has increased sales. Sales to bookstores and other dealers grew by almost 20% in January - 
June. Sales through book clubs fell due to a decrease in membership.  
 
Net sales in printing totalled EUR 27.6 (28.8) million. The digital printer Dark continued to grow. Sales of 
the book printer WS Bookwell suffered from repair work at the Juva site. Sävypaino is part of Lönnberg 
Painot Oy specialising in printing of advertising materials. Sävypaino's operations will be consolidated 
with the F.G. Lönnberg unit in order to improve its service range and competitive position.  
 
Net sales in diaries amounted to EUR 3.2 (3.5) million. Transfer of production operations from Norway to 
Finland and Estonia is estimated to improve profitability significantly in 2005.  
 
WSOY's operating profit grew to EUR 21.0 (6.8) million. Growth was particularly generated by new 
educational publishing operations. 
 
WSOY's net sales and operating profit for 2005 are expected to grow significantly, due to the 
international expansion of educational publishing, among others. The development is also expected to 
be positive in the other businesses. 
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SWelcom 

Electronic media. SWelcom's unit, TV channel Nelonen, is Finland's third most important advertising 
medium. HTV (Helsinki Television) is the country's largest cable TV company. 
 
KEY INDICATORS, EUR million 30.6.2005 30.6.2004 Change,% 31.12.2004
Net sales 60.9 59.3 2.7 117.5
Operating profit 4.8 4.3 13.7 9.6
% of net sales 8.0 7.2  8.2
Balance sheet total 141.1 141.0 0.1 135.0
Gross investments 3.7 5.1 -27.8 10.7
Personnel under employment contract, 
average 420 418 0.5 415
Personnel, average (full-time equivalents) 379 381 -0.5 378
 
OPERATIONAL INDICATORS, 1.1 - 30.6. 2005 2004
Nelonen's share of Finnish TV advertising 31.1% 29.4%
Nelonen's daily coverage 42% 43%
Nelonen's national commercial viewing 
share 23.2% 24.3%
Nelonen's national viewing share 11.6% 12.2%
Number of connected households, 
thousands (30.6.) 286 270
Number of pay TV subscriptions, thousands 
(30.6.) 35 33
Number of broadband internet connections, 
thousands (30.6.) 58 47
 
SWelcom's net sales grew to EUR 60.9 (59.3) million in January - June. After adjustment for changes in 
Group structure, net sales grew by 4.2%. Figures for the comparable period included Måndag, sold in 
April 2004. Advertising sales totalled 59% (58%) of SWelcom's net sales. 
 
Nelonen's net sales increased to EUR 36.1 (34.1) million. In January - June, the channel's share in TV 
advertising grew to more than 31%. In June, Nelonen reached its all time high market share, 34.8%. Its 
share of commercial viewing amongst the most important target group for advertising sales (women 
aged 25 - 44) increased to 32.5% (30.2%) in the second quarter. The target group was especially attracted 
by Finnish versions of the reality TV programmes Queer Eye for the Straight Guy and Under 
Construction. Nelonen's investments in programmes for the autumn are significant, and are expected to 
increase both viewing and market shares. 
 
The number of HTV's pay TV and broadband subscribers increased in January - June. Despite growing 
subscriptions, net sales decreased slightly since price competition in the consumer market for 
broadband services grew stronger and the number of new households connected to the cable network 
returned to normal level after the record years of 2002 - 2004.  
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SWelcom's operating profit grew to EUR 4.8 (4.3) million due to good development at Nelonen. Growth 
in operating profit was weakened by the decreasing prices for broadband services. 
 
In June, SWelcom announced the consolidation of its TV operations, i.e. Nelonen, HTV, and Werne, into 
one company as of 1 January 2006. This merger will simplify SWelcom's structure and improve 
efficiency. It will also improve SWelcom's ability to respond to the challenges of integrating electronic 
communications. 
 
In 2005, SWelcom's net sales are expected to grow. SWelcom's result is influenced, in addition to 
Nelonen's advertising sales, by increased price competition in broadband services. Operating profit is 
estimated to remain at the previous year's level. 
 
 

Rautakirja 

Kiosk operations, press distribution, bookstores, and entertainment. Rautakirja is the market leader in 
kiosk operations, press distribution, and movie theatres in Finland and the Baltic countries. In addition, 
it is the market leader in bookstores in Finland. Press distribution has extended to Romania and Russia, 
and kiosk operations to the Czech Republic. 
 
KEY INDICATORS, EUR million 30.6.2005 30.6.2004 Change,% 31.12.2004
Net sales 293.0 305.0 -3.9 659.7
Operating profit 17.8 15.5 14.9 47.2
% of net sales 6.1 5.1  7.1
Balance sheet total 372.7 341.5 9.1 369.2
Gross investments 90.4 8.6 947.5 18.0
Personnel under employment contract, 
average 5,877 6,314 -6.9 6,261
Personnel, average (full-time equivalents) 4,489 4,821 -6.9 4,795
 
OPERATIONAL INDICATORS, 1.1 - 30.6. 2005 2004
Customer volume in kiosk operations, 
thousands *) 55,357 57,803
Customer volume in bookstore operations, 
thousands *) 2,573 2,556
Customer volume in movie theatres, 
thousands 2,923 3,321
Number of copies sold (press distribution), 
thousands 117,893 83,038
*) Units in Finland 
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Rautakirja's net sales totalled EUR 293.0 (305.0) million in the first half of the year. Net sales decreased 
in Finland as Rautakirja divested its restaurant operations and sold its highway service area operations 
to Neste Marketing in December 2004. Also, net sales from kiosk operations, press distribution, and 
movie theatres declined slightly in Finland. Net sales increased in its other countries. Finland accounted 
for 84% (90%) of net sales. After adjustment for changes in Group structure, the Division's net sales 
remained at the previous year's level. 
 
Kiosk operations generated net sales of EUR 168.5 (170.2) million. Net sales declined in Finland due to 
beer price competition in the retail trade and decreased lottery sales, while sales of sweets and 
cigarettes increased. In Finland, the introduction of a new cash register system continued. This system 
enables the sales of new products and services in R-kiosks from this and next year onwards. Rautakirja 
signed a cooperation agreement with TeliaSonera on sales of electronic talk time, and with VR on sales 
of train tickets. In other countries, net sales increased in kiosk operations.  
 
Net sales from press distribution grew to EUR 47.1 (39.6) million, mainly due to new operations in 
Lithuania and Romania. Net sales grew in Estonia and Latvia but declined slightly in Finland. Sales of 
magazines developed favourably in Finland but sales of newspapers declined slightly.  
 
Net sales from bookstores grew to EUR 50.5 (48.4) million. Net sales grew both in Finland and in Estonia. 
Sales of paperbacks, fiction, and non-fiction were particularly successful. New outlets were opened in 
the second quarter in the Kamppi Business Centre in Helsinki and Koskikeskus in Tampere, and in the 
Kristiine Centre in Tallinn. 
 
The entertainment business comprises movie theatres in Finland and the Baltic countries, and a multi-
purpose arena in Hamburg, which was transferred to Rautakirja's ownership in February 2005. Net sales 
grew to EUR 29.8 (26.1) million due to new operations. Movie theatres' net sales fell slightly in all 
countries in which Rautakirja operates due to supply: movies experienced their weakest six months for 
almost 20 years all over the world. However, Finnkino increased its market share in Finland.  
 
Net sales from other operations totalled EUR 2.6 (26.4) million. Highway service areas were included in 
net sales in January only, whereas in the previous year, they were part of Rautakirja for the full year.  
 
Rautakirja's operating profit grew to EUR 17.8 (15.5) million as a result of the gain on the sale of 
restaurant operations. Rautakirja's most significant non-recurring gains on the sales of assets 
amounted to EUR 4.0 (0.0) million in January - June. Operating profit grew in press distribution but 
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declined in kiosk operations and entertainment. Operating profit from bookstores remained at the 
previous year's level.  
 
In May, Rautakirja acquired Lietuvos Spauda, a Lithuanian kiosk chain with 540 outlets and net sales of 
about EUR 17 million in 2004. In June, Rautakirja expanded to Russia by acquiring the press distribution 
company TK Pressexpo. Pressexpo has a 15% share in modern newsstand sales of papers in the Moscow 
region. The acquisitions are subject to the approval of the respective competition authorities.  
 
Competition will continue to be intense in 2005 in retail but Rautakirja's heavy investments in business 
concepts, personnel, and ICT development as well as in acquisitions will also secure success during this 
year. Comparable net sales are expected to grow, particularly outside Finland. Comparable operating 
profit is expected to improve. 
 
 
Helsinki, 4 August 2005 
 
Board of Directors 
SanomaWSOY Corporation 
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INTERIM REPORT TABLES 
Figures are unaudited. 
 
GROUP INCOME STATEMENT 
EUR million 1-6/2005 1-6/2004 Change,% 1-12/2004
 
NET SALES 1,249.6 1,170.1 6.8 2,491.1
Other operating income   26.9 31.6 -14.8 81.7
Materials and services   548.3 523.6 4.7 1,133.4
Personnel expenses   290.3 273.4 6.2 554.2
Other operating expenses   237.5 225.2 5.4 466.2
Depreciation and impairment losses 62.4 60.9 2.4 125.0
OPERATING PROFIT  138.1 118.6 16.5 294.0
 
Share of result of associated companies 5.8 4.4 30.6 6.5
Financial items -14.8 -5.8 155.2 -28.9
RESULT BEFORE TAXES 129.1 117.2 10.2 271.6
 
Income tax -40.7 -33.4 22.0 -67.8
RESULT FOR THE PERIOD (TOTAL) 88.4 83.8 5.5 203.8
 
Minority interests -1.8 -0.9 99.9 -3.8
NET RESULT FOR THE PERIOD 86.6 82.9 4.5 200.0
 
 
GROUP BALANCE SHEET  
EUR million 30.6.2005 30.6.2004 Change,% 31.12.2004
   
ASSETS  
  
NON-CURRENT ASSETS  
Tangible assets 566.8 498.5 13.7 496.7
Investment property 23.1 41.2 -43.9 32.1
Goodwill 1,317.6 1,087.2 21.2 1,246.6
Other intangible assets 287.3 142.8 101.2 190.2
Interest in associated companies 65.0 61.7 5.4 58.5
Investments 21.7 36.1 -39.8 21.2
Deferred tax receivables 60.8 60.9 -0.2 61.4
Receivables 40.8 58.2 -29.9 49.7
NON-CURRENT ASSETS, TOTAL 2,383.1 1,986.7 20.0 2,156.3
  
CURRENT ASSETS  
Inventories   156.9 106.8 46.9 144.2
Receivables 329.7 275.4 19.7 303.0
Liquidities 61.4 62.2 -1.1 85.8
CURRENT ASSETS, TOTAL 548.0 444.3 23.3 532.9
  
ASSETS, TOTAL 2,931.1 2,431.0 20.6 2,689.2
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EQUITY AND LIABILITIES  
  
EQUITY    
Share capital 65.8 68.9 -4.5 65.8
Other equity 869.3 781.3 11.3 904.9
  935.2 850.3 10.0 970.7
Minority interest 13.9 13.7 1.5 15.3
EQUITY, TOTAL 949.1 864.0 9.9 986.0
  
LONG-TERM LIABILITIES  
Deferred tax liabilities 101.1 61.8 63.6 81.4
Pension liabilities 62.0 46.7 32.6 59.6
Provisions 17.8 16.4 8.4 15.4
Interest-bearing liabilities 421.1 383.4 9.8 382.5
Other liabilities 25.8 23.3 10.9 23.4
  
CURRENT LIABILITIES  
Provisions 12.9 10.7 20.5 12.9
Interest-bearing liabilities 740.1 441.3 67.7 512.3
Other liabilities 601.4 583.5 3.1 615.7
  
LIABILITIES, TOTAL 1,982.1 1,567.1 26.5 1,703.2
  
EQUITY AND LIABILITIES, TOTAL 2,931.1 2,431.0 20.6 2,689.2
 
 
GROUP CASH FLOW STATEMENT 
EUR million 1-6/2005 1-6/2004 Change,% 1-12/2004
 
Operating profit   138.1 118.6 16.5 294.0
Adjustments to operating profit 32.0 36.4 -11.9 56.1
Change in working capital  -72.8 -30.8 136.5 10.9
Financial items and taxes -40.7 -38.7 5.1 -124.5
Cash flow from operations 56.7 85.5 -33.6 236.5
 
Cash flow from investments -150.6 3.8 -55.4
Cash flow before financing -93.9 89.3 181.1
 
Cash flow from financing 69.0 -163.8 -231.9
 
CHANGE IN LIQUIDITIES ACCORDING TO 
THE CASH FLOW STATEMENT -24.9 -74.5 -66.6 -50.8
Exchange rate differences under liquidities 0.5 7.9 -93.1 7.8
Net increase (+)/decrease (-) in liquidities -24.4 -66.6 -63.4 -43.0
 
Liquidities according to the balance sheet at 1 
Jan.  85.8 128.8 -33.4 128.8
Liquidities according to the balance sheet at 
30 June / 31 Dec.  61.4 62.2 -1.3 85.8
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CHANGES IN EQUITY 
 SHARE OTHER MINORITY
EUR million CAPITAL EQUITY INTEREST TOTAL
 
EQUITY 1.1.2004 68.9 847.1 11.7 927.7
Granted options / expenses 1.6 1.6
Change in translation differences 3.1 0.0 3.1
Profit for the period 82.9 0.9 83.8
Dividends -153.1 -1.2 -154.3
Change in minority interests 2.3 2.3
Other changes -0.2 -0.2
EQUITY 30.6.2004 68.9 781.3 13.7 864.0
 
EQUITY 31.12.2004 65.8 904.9 15.3 986.0
Impact of implementing IAS 32 and IAS 39, 
derivatives -1.2 -1.2
Impact of implementing IAS 32 and IAS 39, 
convertible bond -0.9 -0.9
 
EQUITY 1.1.2005, ADJUSTED 65.8 902.8 15.3 983.9
Share issue 0.0 0.3 0.3
Granted options / expenses 2.4 2.4
Change in translation differences -0.2 0.1 -0.1
Profit for the period 86.6 1.8 88.4
Dividends -122.5 -0.1 -122.6
Change in minority interests -3.2 -3.2
Other changes -0.1 -0.1
EQUITY 30.6.2005 65.8 869.3 13.9 949.1
 
 
NET SALES BY BUSINESS 
 1-3/ 4-6/ 1-3/ 4-6/ 7-9/ 10-12/ 1-12/
EUR million 2005 2005 2004 2004 2004 2004 2004
SANOMA MAGAZINES   
   Sanoma Uitgevers 117.8 134.7 119.3 130.3 125.3 153.9 528.8
   Sanoma Magazines  
   International 39.7 53.1 31.6 36.0 31.9 38.8 138.3
   Sanoma Magazines  
   Belgium 47.3 46.0 47.5 49.6 44.5 44.4 186.0
   Sanoma Magazines  
   Finland 41.4 46.5 43.1 43.0 40.9 47.8 174.8
   Aldipress 28.0 29.8 26.2 28.7 29.6 31.2 115.7
   Eliminations -14.7 -14.3 -14.1 -14.8 -16.4 -14.5 -59.8
TOTAL 259.5 295.8 253.7 272.6 255.8 301.7 1,083.7
   
SANOMA   
   Helsingin Sanomat 64.6 66.2 63.1 63.0 60.3 68.0 254.4
   Ilta-Sanomat 22.1 24.2 22.1 24.9 24.2 23.9 95.2
   Sanoma Lehtimedia 11.7 12.7 11.2 12.2 11.3 13.1 47.9
   Others 42.2 44.1 35.0 36.8 36.4 39.6 147.7
   Eliminations -32.0 -32.8 -27.3 -27.3 -26.8 -28.7 -110.0
TOTAL 108.6 114.4 104.1 109.6 105.5 116.0 435.2
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WSOY   
   Educational publishing 12.8 61.3 4.0 18.8 12.8 53.4 89.0
   Publishing 23.4 19.9 27.6 15.0 18.4 28.6 89.7
   Printing 13.9 13.7 15.2 13.6 14.6 15.6 59.0
   Diaries 0.8 2.4 1.3 2.2 11.8 15.0 30.3
   Others 1.3 1.3 1.2 1.2 1.3 1.4 5.1
   Eliminations -3.9 -4.7 -6.6 -2.2 -5.5 -4.9 -19.1
TOTAL 48.3 93.9 42.8 48.6 53.4 109.1 253.9
   
SWELCOM   
   Nelonen 17.2 18.9 15.9 18.2 13.2 20.2 67.6
   Others 13.0 12.6 13.6 12.3 12.4 13.0 51.2
   Eliminations -0.4 -0.3 -0.3 -0.3 -0.3 -0.3 -1.3
TOTAL 29.8 31.1 29.2 30.1 25.4 32.8 117.5
   
RAUTAKIRJA    
   Kiosk operations 81.9 86.7 81.7 88.5 89.5 92.5 352.3
   Press distribution 22.7 24.4 19.0 20.6 19.9 20.0 79.5
   Bookstores 27.9 22.6 27.6 20.8 34.0 47.3 129.7
   Entertainment 16.2 13.7 14.5 11.6 13.9 16.8 56.8
   Others 2.5 0.0 12.2 14.2 14.6 11.8 52.8
   Eliminations -2.6 -2.9 -2.7 -3.0 -2.6 -3.0 -11.3
TOTAL 148.6 144.5 152.4 152.6 169.2 185.5 659.7
   
Other companies and 
eliminations -12.5 -12.2 -13.6 -12.0 -15.6 -17.8 -59.0
TOTAL 582.1 667.5 568.6 601.5 593.7 727.3 2,491.1
 
 
OPERATING PROFIT BY DIVISION 
 1-3/ 4-6/ 1-3/ 4-6/ 7-9/ 10-12/ 1-12/
EUR million 2005 2005 2004 2004 2004 2004 2004
Sanoma Magazines 25.5 40.3 23.9 44.6 26.1 42.4 137.1
Sanoma 13.9 16.6 11.3 13.2 23.9 22.5 70.8
WSOY -7.1 28.1 1.1 5.7 9.4 12.9 29.1
SWelcom 2.7 2.1 0.9 3.4 1.5 3.8 9.6
Rautakirja 13.8 4.0 8.5 7.0 13.3 18.4 47.2
Other companies and 
eliminations 0.0 -1.9 -0.7 -0.4 -1.3 2.7 0.3
TOTAL 48.9 89.2 45.1 73.5 72.8 102.7 294.0
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CONTINGENT LIABILITIES 
EUR million 30.6.2005 30.6.2004 Change,% 31.12.2004
  
CONTINGENCIES FOR OWN 
COMMITMENTS  
Mortgages 3.8 30.0 -87.3 7.7
Pledges 15.2 13.3 14.1 15.2
Others 0.1 0.7 -91.8 0.3
TOTAL 19.1 44.0 -56.7 23.2
  
CONTINGENCIES GIVEN ON BEHALF OF 
ASSOCIATED COMPANIES  
Guarantees 13.6 15.9 -14.4 15.4
  
CONTINGENCIES GIVEN ON BEHALF OF 
OTHER COMPANIES  
Guarantees 1.2 18.2 -93.6 18.1
  
OPERATING LEASE LIABILITIES  
Premises 233.4 211.6 10.3 218.1
Others 46.3 32.9 40.7 48.0
TOTAL 279.7 244.6 14.4 266.1
  
OTHER LIABILITIES 90.6 91.7 -1.3 94.6
  
CONTINGENT LIABILITIES, TOTAL 404.1 414.4 -2.5 417.4
 
 
NOMINAL VALUE OF OPEN DERIVATIVE CONTRACTS 
EUR million 30.6.2005 30.6.2004 Change,% 31.12.2004
  
INTEREST RATE DERIVATIVES  
Options  
   Purchased 100.0 340.0 -70.6 100.0
   Written 54.8 254.8 -78.5 54.8
Interest rate swaps 20.0 210.0 -90.5 20.0
TOTAL 174.8 804.8 -78.3 174.8
  
CURRENCY DERIVATIVES  
Forward contracts 4.8 12.0 -60.0 13.5
Options  
   Purchased  33.0
   Written  33.0
TOTAL 4.8 12.0 -60.0 79.6
  
TOTAL 179.5 816.7 -78.0 254.3
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MARKET VALUE OF OPEN DERIVATIVE CONTRACTS 
EUR million 30.6.2005 30.6.2004 Change,% 31.12.2004
  
INTEREST RATE DERIVATIVES  
Options  
   Purchased 0.0 0.5 -99.9 0.1
   Written -0.6 -2.8 -76.7 -0.6
Interest rate swaps -0.1 -0.2 -77.6 -0.1
TOTAL -0.7 -2.5 -71.9 -0.6
  
CURRENCY DERIVATIVES  
Forward contracts 0.1 -0.1  0.1
Options  
   Purchased  0.0
   Written  -1.0
TOTAL 0.1 -0.1   -0.9
  
TOTAL -0.6 -2.5 -75.1 -1.5
Derivative contracts have been recorded to balance sheet as per 1.1.2005. Comparative data 2004 has been 
presented according to FAS principles. 
 
 
GROUP INCOME STATEMENT BY QUARTER 
 1-3/ 4-6/ 1-3/ 4-6/ 7-9/ 10-12/ 1-12/
EUR million 2005 2005 2004 2004 2004 2004 2004
   
NET SALES 582.1 667.5 568.6 601.5 593.7 727.3 2,491.1
Other operating income   14.5 12.5 14.9 16.7 19.5 30.6 81.7
Materials and services   263.6 284.7 256.4 267.2 280.7 329.2 1,133.4
Personnel expenses   143.0 147.3 135.9 137.4 126.3 154.5 554.2
Other operating expenses   111.7 125.8 115.4 109.8 106.1 134.8 466.2
Depreciation and impairment 
losses 29.4 33.0 30.7 30.2 27.3 36.8 125.0
OPERATING PROFIT  48.9 89.2 45.1 73.5 72.8 102.7 294.0
   
Share of result of associated 
companies 3.3 2.5 1.6 2.8 0.9 1.2 6.5
Financial items -6.1 -8.6 -0.6 -5.2 -8.0 -15.1 -28.9
RESULT BEFORE TAXES 46.0 83.1 46.2 71.0 65.7 88.7 271.6
   
Income tax -12.0 -28.7 -19.8 -13.6 -20.1 -14.4 -67.8
RESULT FOR THE PERIOD 
(TOTAL) 34.0 54.4 26.4 57.4 45.7 74.3 203.8
   
Minority interests 0.4 -2.2 0.0 -0.9 -0.1 -2.8 -3.8
NET RESULT FOR THE 
PERIOD 34.4 52.2 26.4 56.5 45.6 71.5 200.0
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RECONCILIATION OF THE NET RESULT FOR THE PERIOD   
EUR million 1-6/2004 1-12/2004
  
NET RESULT FOR THE PERIOD ACCORDING TO FAS 45.8 134.1
  
IMPACTS OF THE TRANSITION TO IFRS  
Amortisation of goodwill and intangible assets 38.2 82.1
Pensions -0.9 -6.9
Deferred taxes 2.5 5.1
Stock options -1.6 -3.2
Valuation of inventories 2.2 -3.9
Connection fees -1.0 -1.9
Provisions -0.3 -1.9
Interest of equity loan -0.4 -0.8
Finance leases -0.2 -0.4
Other adjustments -1.5 -2.2
ADJUSTMENTS TOTAL 37.1 65.9
  
NET RESULT FOR THE PERIOD ACCORDING TO IFRS 82.9 200.0
 
 
RECONCILIATION OF THE EQUITY 
EUR million 1.1.2004 30.6.2004 31.12.2004
  
EQUITY ACCORDING TO FAS 1,102.9 996.9 1,075.2
  
IMPACTS OF THE TRANSITION TO IFRS  
Capital notes -169.6 -168.0 -155.8
Minority interests 11.7 13.7 15.3
Amortisation of goodwill and intangible assets 38.2 82.1
Pensions -14.5 -15.4 -21.5
Deferred taxes -12.6 -10.2 -7.5
Valuation of inventories 6.6 8.8 2.7
Connection fees -7.7 -8.7 -9.7
Provisions 12.8 12.5 10.9
Interest of equity loan -4.1 -4.5 -5.0
Finance leases 0.4 0.2 0.0
Other adjustments 1.8 0.3 -0.9
ADJUSTMENTS TOTAL -175.2 -133.0 -89.2
  
EQUITY ACCORDING TO IFRS 927.7 864.0 986.0
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Press and analyst meeting in Finnish will be held by Mr Hannu Syrjänen, President of SanomaWSOY, at 
1.30 p.m. (Finnish time) in Sanomatalo (Töölönlahdenkatu 2, Helsinki). 
 
The conference call in English for analysts and investors will be arranged at 3.30 p.m. (Finnish time). To 
join the conference, please dial +44 (0) 20 7162 0079. The code for the call is Sanoma. The event can also 
be followed on web at www.sanomawsoy.fi either live or later on as a recording. The slides to be used in 
the event can be downloaded from SanomaWSOY's website today after 2 p.m.  
 
SanomaWSOY will publish its next Interim Report on 2 November at approximately 11.30 a.m. Finnish 
time. 
 
Further information: SanomaWSOY's IR & Group Communications, tel. +385 105 19 5062 or 
ir@sanomawsoy.fi 
 
 
SANOMAWSOY CORPORATION 
 
 
Matti Salmi 
Senior Vice President 
Finance and Administration 
 
DISTRIBUTION 
Helsinki Stock Exchange 
Principal media 
 


