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OPERATI ONS DEVELOPED FAVOURABLY, OPERATI NG MARG N 18. 6%

Alma Media Group’s third-quarter net sales totalled EUR 67.7 nillion (EUR 67.1
mllion in July-Septenber 2004). The Group’s third-quarter operating profit was
12.6 (9.2) million, or 18.6% (13.7% of net sales. The operating profit in the
period includes EUR 1.2 nillion in one-tinme inconme. Net sales of Alna Media's
conti nui ng operations between January and Septenber amounted to EUR 210. 3
(207.1) mllion and the operating profit was EUR 27.6 (27.8) million

- The nmerger of Alma Media and Al manova proceeded during the third quarter as
pl anned except for a delay in the tinetable when Al manova deci ded at the end of
Sept ember to postpone conpletion of the nerger. Under the earlier plan Al ma
Medi a and Al nanova were scheduled to nerge into a single conpany on 3 Cctober
2005. Al manova announced on 27 Septenber 2005 that the nerger woul d be del ayed
because the Finnish Financial Supervision Authority had decided to
reinvestigate the IFRS treatnent of the acquisition of the Alna Media shares
for the purposes of Al nanova' s forthcom ng consolidated annual accounts. The
merger of the two conpanies is now planned to take place on 7 Novenber 2005.

- Alna Media sold its Network Service business to Plenware Oy during the
period, recording a capital gain of EUR 1.2 nmillion which is shown under “Qher
operations and elim nations”

- Media sales of the Newspapers group (formerly Al press) rose 1.6%during the
third quarter. The Newspapers group generated an operating profit of EUR 9.7
(9.1) mllion, or 19.1% (17.9% of net sales.

- Medi a sal es of Kauppal ehti rose 7.5%on the sanme period |ast year and for
this reason the operating profit of the Kauppal ehti group reached the same
I evel as in the conparison period despite the Presso costs. The ePortti

busi ness acquired in July and the direct nmarketing associated company

Ti etoEnator 121 Oy started up as planned. The Kauppal ehti group showed an
operating profit for the period of EUR 1.5 (1.5) mllion

- Net sales of the classified services group Marketplaces (formerly Media
Services) grew 40. 7% The operating profit was EUR 0.7 (0.3) mllion, an
i ncrease of 137.5%

Presi dent and CEO Kai Tel anne:

“Alma Media had a favourable third quarter, as indeed we expected. Anong the
positive features, we could single out the return of Kauppal ehti’s nedia sal es
to a clear growth path as well as the distinct inprovenent in the profitability
of our classified online narketplaces busi ness. The newspapers continued to
operate at a strong level of profitability.

“The stream ining of the organization, the disnantling of the previous
di visional structure and the introduction of the new managenent all went well.

“The merger of Al na Media and Al manova was post poned but this had no i npact on
the Group’s operations or the inplenentation of the plan.

“The new Alma Media that will arise as a result of the divestnent of the
Broadcasting division will be a nedia corporation concentrating on newspaper
publ i shing, on producing and distributing financial information, and on

provi ding online services. The conpany will have a strong bal ance sheet and
generate a steady cash flow. Alma Media's strategy is to continuously inprove
the profitability of its core operations through chaining of all its main
busi nesses and through systenatic devel opnent of its business units. Inits
areas of conpetence the conpany will expand beyond Finland’ s borders in a
control l ed manner. Exanples of this are the start-up of online real estate
mar ket pl aces in Latvia and Lithuania during the third quarter.”

ALMA MEDI A CORPCRATI ON' S | NTERI M REPORT JANUARY — SEPTEMBER 2005

CHANGES | N GROUP STRUCTURE COVPARED W TH 2004



A general neeting of Al nma Media sharehol ders on 31 January 2005 approved the
sal e of the conpany’s Broadcasting division for an enterprise value of at |east
EUR 460 nillion and voted to anmend the conpany’s articles of association to
enabl e i npl enentation of this plan. On 4 March 2005 Al na Medi a signed a
conditional agreenent with Nordic Broadcasting Oy, a conpany jointly owned by
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Bonni er & Bonni er AB and Proventus Industrier AB, on the sale of the
Br oadcasti ng division. Al manova Corporation nade a public exchange and purchase
offer to all A ma Media Corporation sharehol ders and opti on hol ders under which
hol ders of Alma Media Series | shares were offered EUR 6.50 in cash and one new
Al manova share for each share, and Alna Media Series Il sharehol ders EUR 5. 60
in cash and one new Al manova share for each share. EUR 29.00 was offered for
each A option and EUR 25.70 for each B option. The offer period began on 30
March 2005 and ended on 19 April 2005. During this period Al nanova acquired
626,523 Alma Media Series | shares, 7,477,565 Series Il shares, 25,284 A
options and 38,592 B options. Al manova’'s hol ding after the purchase and
exchange offer represents approximately 13% of all the shares and al nost 5% of
t he votes.

The sal e of the Broadcasting division was conpleted on 26 April 2005 and Nordic
Broadcasting paid the cash instal nent of the purchase price to Alma Media. The
Broadcasting division is included in Alma Media's consolidated figures for the
period 1 January — 30 April 2005.

Al manova was adnitted to the Pre List of the Helsinki Stock Exchange on 27
April 2005. Al na Media and Al nanova are scheduled to nerge into a single
conpany and at the sane tine the Alnma Media shares and options held by

Al manova, as well as the Al na Media shares currently held by Bonnier AB and
Proventus Industrier AB and due to be transferred to Al nanova before conpl etion
of the nerger, will be annulled. After the nerger the conpany will have
approximately 74.8 mllion shares. Al manova will be renaned Alma Media in the
ner ger.

This interimreport primarily covers Alma Media' s continuing operations, i.e.
the activities and results of its businesses excluding Broadcasting. Sone
tabl es al so include additional figures for Broadcasting as a di scontinued
operation. The Goup entered a capital gain of EUR 324.5 nillion on the sale of
t he Broadcasting division

Alma Media’s reporting units in this interimreport are as follows: Newspapers
(corresponding to the former Al press division), Kauppal ehti group (the BIG

di vi sion) and Marketplaces (Media Services division). These entities formthe
continui ng operations as defined by IFRS. The Broadcasting division is shown in
the financial statenents as a discontinued operation

CONSOLI DATED NET SALES AND RESULT JULY - SEPTEMBER 2005

Net sales of the Group’s continuing operations between July and Septenber
totalled EUR 67.7 (67.1) mllion. The Goup’s circulation incone rose by al nost
2% and advertising inconme by 7,4% Wthin the Newspapers group adverti sing

i ncome grew 2% in the Kauppal ehti group 18% and in Marketpl aces 36%

The Group’s third-quarter operating profit was EUR 12.6 (9.2) nillion. The
operating profit of the Newspapers group rose 9% The operating profit of the
Kauppal ehti group showed a 1% i ncrease despite the costs of the Presso Saturday
paper, and the operating profit of the Marketplaces group nore than doubl ed.
The consolidated operating profit includes a one-tinme capital gain of EUR 1.2
mllion on the sale of the Network Service business to Plenware Oy.

CONSOLI DATED NET SALES AND RESULT JANUARY — SEPTEMBER

Net sales of the Group’s continuing operations between January and Septenber
anmounted to EUR 210.3 (207.1) mllion. Net sales of Newspapers was at the
previous year’'s |level since the volune of printing contracts for outside
customers was nore than EUR 3 nmillion lower than in the conparison year. Net

sal es of the Kauppal ehti group increased 8% and of Marketplaces 13%

Kauppal ehti’s growm h was derived in particular fromgrowth in nedia advertising
during the first and third quarters. The increase in the Marketplaces group’s
net sales has continued to be strong throughout the year

The Group’s operating profit for the January- Septenber period was EUR 27.6
(27.8) mllion. This figure includes EUR 2.9 million in one-tine costs arising
fromrestructuring of the parent conpany and Al press, and the divestnent of the
Br oadcasti ng di vi sion.



MARKET CONDI Tl ONS

The industrial dispute in the Finnish paper industry in May and June sl owed
grow h of Finland s GDP by al nost one percentage point this year. The | atest
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estinmates indicate that Finland's GDP this year will grow by slightly I ess than
two per cent.

The Fi nni sh econony has devel oped well, driven by growth in private spending
and low interest rates. Enploynent has inproved slightly throughout the year
Interest rates have remained | ow, which has been reflected positively in
consumer demand and especially in home-buyi ng and hone adverti sing.

Medi a advertising increased 4.0% between January and Septenber, according to
TNS Gal lup, the strongest growth being evident in online nedia, 30.5%
Tel evi sion advertising lost ground wi thin nedia advertising as a whol e.
Newspaper advertising was up 5.1%on the conparison period; within this group
town and free papers increased 16. 0%

The strong growth in newspaper advertising was driven by rising retai
advertising, recovering recruitnment advertising, and property advertising which
was boosted by |low interest rates.

ALMA MEDI A GROUP

2005 2004 2005 2004 2004
KEY | NDI CATORS ( MEUR) 7-9 7-9 1-9 1-9 1-12
Net sal es 67.7 104. 4 272. 4 337.8 465. 7
Qperating profit
wi t hout capital gain on
Br oadcasti ng 12. 6 10.6 31. 4 39.0 52.1
as % of net sales 18.6 10. 2 11.5 11.5 11.2
Net financial expenses -5.2 1.2 -4.2 3.3 4.2
as % of net sales -7.7 1.1 -1.5 1.0 0.9
Share of associ at ed
conpany results 3.8 0.0 3.7 -1.4 -3.0
Bal ance sheet total 633.7 350. 3 354.9
Gross capita
expendi ture 6.1 2.3 19.2 8.8 14. 1
as % of net sales 9.0 2.2 7.0 2.6 3.0
Equity ratio 82.6 42. 2 43. 1
Gearing, % -11.0 72.5 53.5
I nt erest-bearing net
debt -56.1 101. 8 79.2
I nt erest-bearing
liabilities 57.0 114. 6 101.6
Non-i nt er est - beari ng
liabilities 67.3 95.3 105. 3
No. of enpl oyees on
payroll, average 3 064 3 419 3 380
No. of enpl oyees
calculated as full-tine
personnel, average 2 384 2 702 2 679
Cash flow from
operating
activities/share, EUR 0. 07 -0.02 0. 37 0.72 1.09
Shar ehol der s’
equi ty/share, EUR 7.83 2.20 2.32
Ear ni ngs/ share, EUR
(non-di | ut ed) 0. 27 0.10 5.52 0.38 0. 46
Ear ni ngs/ share, EUR
(diluted) 0. 27 0. 09 5.45 0. 37 0. 46

Ear ni ngs/ share, EUR

adj usted for capital

gai n (non-dil uted) 0. 27 0.10 0. 46 0. 38 0. 46
Ear ni ngs/ share, EUR,

adjusted for capital

gain (dil uted) 0. 27 0. 09 0. 46 0. 37 0. 46
Mar ket capitalization

of share capital 933.7 505. 5 715.5
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2005 2004 2005 2004 2004
NET SALES BY SEGMVENT ( MEUR 7-9 7-9 1-9 1-9 1-12
Ongoi ng operations:
Newspaper s 50. 7 50.9 156.2 156.0 212. 4
Kauppal ehti G oup 12.1 10. 7 37.9 35.1 49.1
Mar ket pl aces 5.8 5.1 17.6 15.6 21.3
O her operations and
el i m nations -0.9 0.4 -1.4 0.4 0.8
Ongoi ng operations total 67.7 67.1 210.3 207.1 283. 6
Di sconti nued operations
t ot al 0.0 40. 4 66.8 140.2 195. 4
Adj ust nents and el i ninations 0.0 -3.1 -4.7 -9.5 -13.3
Tot al 67.7 104. 4 272.4 337.8 465. 7
OPERATI NG PROFI T/ LOSS BY 2005 2004 2005 2004 2004
SEGVENT ( MEUR) 7-9 7-9 1-9 1-9 1-12
Ongoi ng operations:
Newspaper s 9.7 9.1 27.0 25.3 35.7
Kauppal ehti G oup 1.5 1.5 3.1 5.0 6.1
Mar ket pl aces 0.7 0.3 0.9 0.4 0.3
O her operations and
el i mi nations 0.7 -1.7 -3.4 -2.9 -5.1
Ongoi ng operations total 12. 6 9.2 27.6 27.8 37.0
Di sconti nued operations
t ot al 0.0 1.3 3.6 10.9 14. 7
Adj ustnents and elininations 0.0 0.1 0.2 0.3 0.4
Alma Media G oup before
capital gain on Broadcasting 12. 6 10. 6 31.4 39.0 52.1
Capital gain on Broadcasting 0.0 0.0 324.5 0.0 0.0
Tot al 12.6 10. 6 355.9 39.0 52.1
NEVWSPAPERS
Key figures (EUR million) 2005 2004 2005 2004 2004
7-9 7-9 1-9 1-9 1-12
Net sal es 50. 7 50.9 156. 2 156.0 212.4
Crcul ation sales 25.3 25.3 73.3 72.2 96.9
Medi a advertising sal es 22.6 22.2 73.3 71.0 98.8
Printing sal es 1.5 2.2 5.8 8.9 11. 6
O her net sales 1.3 1.2 3.8 3.8 5.1
Qperating profit 9.7 9.1 27.0 25.3 35.7
Qperating margin, % 19.1 17.9 17.3 16. 2 16. 8
Gross capital expenditure 1.3 0.6 5.4 2.9 3.8
Per sonnel on average (workforce) 1 632 1 665 1 568 1 636 1 607
Ful I -ti me personnel on average 50.7 50.9 156. 2 156.0 212. 4

The Newspapers group conprises the publishing activities of 32 newspapers. The
| argest are the regional paper Aanul ehti and the afternoon paper Iltalehti.

In response to changes in the operating environment this year, Alma Media's
newspapers are responding to changes in the operating environment by continuing
vi gorous and systematic devel opnent and concentrating on marketing and on

mai nt ai ni ng a good | evel of service. Newspaper publishing in Alma Media is
divided into seven chain activities that work seanl essly together. These areas
of co-operation are editorial staff, circulation marketing, media marketing,
printing, distribution, brands and research, and IT and processes. The best
practices of each chain activity are applied to all the newspaper in the group
to generate concrete conpetitive benefits.

Medi a advertising in the circulation areas of Alma Media' s regional papers
showed slightly slower devel opnent conpared to average figures for the whole
country. Media sales of the Newspapers group rose on average by al nost 2%
Iltalehti’s advertising incone increased by sonme 4% Were the circul ati ons of
the afternoon papers are concerned, however, conpetitive conditions intensified
during the third quarter and for this reason the Newspapers group’s circulation



i ncone remai ned at |last year’'s level. The volune of printing work decreased
during the period by EUR 0.7 million. The reduction in lownmargin printing
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work, coupled with [ ower adm nistrative costs, inproved the profitability of
t he Newspapers group

Free papers are regarded as a growh area in Alna Media despite the increase in
conpetition. Alma Media is also playing an active role in the free paper market
in the circulation areas of its current regional newspapers. The decision was
taken during the period to set up a new free paper in Tanpere. This paper wll
be published once a week fromthe begi nning of 2006.

The 2005 operating profit of the Newspapers group is expected to be higher than
| ast year.

KAUPPALEHTI GROUP

Key figures (EUR million) 2005 2004 2005 2004 2004

7-9 7-9 1-9 1-9 1-12
Net sal es 12.1 10.7 37.9 35.1 49. 1
Crcul ation sales 5.1 4.6 16. 2 14. 7 13.9
Advertising sal es 4.7 4.0 16. 2 14. 7 19. 6
O her sales 2.2 2.1 5.5 5.8 15.6
Qperating profit 1.5 1.5 3.1 5.0 6.1
Qperating margin, % 12.5 14.0 8.3 14. 2 12.3
Gross capital expenditure 4.0 0.3 8.0 0.9 1.9
Personnel on average (workforce) 428 409 418 400 401
Tal entum Oyj’'s net sales *) 26. 4 24. 4 88.5 84.4 119.9
Tal entum Oyj’'s operating profit *) 11. 0.6 16.5 4.7 9.3

*) inludes discontinued operations

The Kauppal ehti group specializes in producing business information. Its best-
known product is the Finnish business and financial daily Kauppal ehti. At the
begi nni ng of July Kauppal ehti acquired TietoEnator’s ePortti busi ness, which
specializes in selling various public adm nistration and corporate online

dat abases, and at the same time took a 49% stake in a new direct marketing
conmpany called TietoEnator 121 Oy. These operations have nmade a good start.
Third-quarter net sales of the ePortti business anounted to approxi mately EUR
0.5 mllion.

Kauppal ehti’s circul ati on i ncome rose during the third quarter owing to the
Kauppal ehti Presso newspaper. Presso’s circul ation sales were on target and
towards the end of the period Presso’s advertising sales al nost reached their
target as well. However, the nost inportant factor underlying the growth in the
Kauppal ehti group’s advertising sales were the advertising sales of the core
paper, which now returned to clear growth. Media sales of the whole group
increased by nore than 18% Net sales of the Lehdentekijat Oy conpany, which
speci ali zes in custoner magazi nes, showed over one-fifth grow h.

Wth strong core operations and tight control over costs, the Kauppal ehti group
reached | ast year’'s operating profit |level despite the costs arising fromthe
Presso | aunch after the conparison peri od.

The i nmpact of the associated conpany Tal entum Oyj (holding 31.0% on Al na
Medi @’ s consolidated third-quarter profit before taxes was EUR 3.6 (0.1)
mllion.

Kauppal ehti group's full-year operating profit will rermain belowthe level in
2004 owing to the I ower than expected growth in nedia advertising and the
pl anned costs of the Presso | aunch

MARKETPLACES

Key figures (EUR million) 2005 2004 2005 2004 2004
7-9 7-9 1-9 1-9 1-12

Li i kevai hto 5.8 5.1 17.6 15.6 21.3

Luoki tel tuj en pal vel ui den 4.3 3.0 12. 7 9.2 12. 7

liikevaihto

Ti etoj arj estel nat yksi kén 1.8 1.8 5.4 3.8 7.6

liikevaihto

Uudet 1iiketoi m nnot -yksikoén 0 0.2 0.2 0.9 1.4

liikevaihto

Lii kevoitto 0.7 0.3 0.9 0.4 0.3

Lii kevoitto/liikevai hto, % 12,1 5.9 5.1 2.6 1.4



Brutt oi nvestoi nnit 0.7 0.3 2.7 1.3 2.2

Henki | 6st 6 keski ndarin (tyévahvuus) 102 116 101 114 115

Acta Print Oy:n liikevaihto 18.5 20.1 58.3 62.5 83.1

Acta Print Oy:n liikevoitto/-tappio -0.2 -0.4 0.5 -3.6 -5.3
6(13)

Mar ket pl aces in this period conprised two business units: Classified Servies —

i .e. Etuovi.com (honme-buying), Autotalli.com (vehicles), Mnster.fi (jobs),

mascus. com (used heavy nachinery), City24 (hone-buying and real estate in the
Baltic countries) — and network services (NW5). Alma Media sold NWs at the end
of Septenber to Plenware Group Oy. Maintenance of Alma Media s | T systens,
previ ously handl ed by NW5, was outsourced to Fujitsu Invia at the begi nning of
2005. Since the begi nning of Cctober Marketpl aces has focused solely on
classified services, which it distributes to its custoners both via the

i nternet and as suppl enentary printed publications.

C assified online services have a central role in Alma Media's
internationalization strategy. In January 2005 Al nma Media acquired City24. ee,
the |l eading real estate portal in Estonia. This service was then expanded in
the sunmer to cover Latvia and in Cctober Lithuania.

The aggregate net sales of the Marketpl aces group increased by nore than 15%

al t hough growth in net sales of Cassified Services was clearly faster, on
average 40.7% Autotalli.comgrew 81.7% Mnster.fi 72.7% Etuovi.com 27.0% and
Mascus. com 20. 6% Net sales of the City.24 service was 69% hi gher than | ast
year.

The Jul y- Sept enber FAS (Fi nni sh Accounting Standards) operating | oss of the
associ ated conpany Acta Print Oy (36% totalled EUR -0.2 (-0.4) mllion. Acta
Print Oy contributed EUR -0.1 (-0.3) nillion to Alnma Media' s consolidated July-
Sept enber result.

The sale of the NWS business unit will reduce Marketplaces’ fourth-quarter net
sal es by approximately one mllion euros conpared to | ast year. Marketplaces is
expected to show a clear inprovenent in operating profit for the whole year
conpared with 2004.

BROADCASTI NG

Key figures (EUR mllion) 2005 2004 2004 2004

1-4 7-9 1-9 1-12
Net sal es 66. 8 40. 4 140.2 195.4
Qperating profit 3.6 1.3 10.9 14. 7
Qperating nmar gi n% 5.4 3.2 7.8 7.5
Gross capital expenditure 2.7 0.7 3.4 5.2
Personnel on average (workforce) 526 523 523 516
TV4 AB' s net sal es 90. 3 51.7 175.8 254.4
TV4 AB' s operating profit/loss 0.5 -0.9 -4.3 4.4

The 2005 figures include operations for the period 1 January — 30 April 2005.
BALANCE SHEET AND FI NANCI AL PGCSI TI ON

Al ma Media Group’s bal ance sheet at the end of Septenber totalled EUR 633.7
mllion (31 Decenmber 2004: EUR 354.9 nillion). The conpany’s equity ratio at
the end of Septenber was 82.6% (31 Decenber 2004: 43.1% and sharehol ders
equity per share was EUR 7.83 (31 Decenber 2004: EUR 2. 32).

The Group’s cash flow continued to be good. Alma Media' s net debt at the close
of the period totalled EUR -56.1 nmillion (31 Decenber 2004: EUR 79.2 million).

The Goup’s interest-bearing debt is denomnated in euros and therefore does
not require hedgi ng agai nst currency fluctuations.

CAPI TAL EXPENDI TURE

Gross capital expenditure by the Group’s continuing operations between January
and Septenber totalled EUR 16.5 (5.4) nmillion. The nost inportant itens were
EUR 6.9 nillion paid to acquire the Kauppal ehti ePortti business and direct

mar ket i ng conpany Ti etoEnator 121 Oy, and a printing works investnent totalling
EUR 3.3 nillion for the Lapin Kansa newspaper. In other respects capita

expendi ture consisted of nornmal replacenent and nai nt enance i nvestnents.



CORPORATE GOVERNANCE

Al ma Media Corporation’s Board of Directors appointed M Kai Tel anne President
and CEO of the Goup from1 April 2005.

M Juha Ruot sal ai nen was appoi nted President of Kustannus Oy Aanul ehti from1l
June 2005.
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M Matti |lmvalta was appoi nted head of the Pohjoiset |ehdet (Northern
Newspapers) unit from 1 June 2005.

Al ma Media introduced a new operational structure on 1 June 2005 having
dismantled its previous divisional structure. The new organi zation is based on
busi ness units that report directly to the President and CEO Wthin G oup

adm ni stration, the functions that continue reporting to the President and CEO
are Finance, Human Resources, and Corporate Conmunications and IR A new unit,
Cor por at e Devel opnent, was established. Alnma Media s business units are:

Aamul ehti, Satakunnan Kansa, Pohjoiset |ehdet (Northern Newspapers), Suonen

Pai kal | i ssanomat, Kauppal ehti, Iltalehti and Market pl aces.

THE ALMA MEDI A SHARE
A total of 4,665,000 (1,375,000) Series | shares and 39, 203, 000 (12, 187, 000)
Series Il shares were traded on the Hel sinki Exchanges between January and

June. Altogether 206,070 (65,900) A options and 258,594 (29, 330) options were
traded during the sane period. Trading in the options ended on 20 June 2005.

Number of shares and votes at 30 Septenber 2005:

Shar es Vot es
Series | 26, 056, 004 26, 056, 004
Series || 38, 948, 732 3,894, 873
Tot al 65, 004, 736 29, 950, 877

Al ma Media Corporation’s market capitalization at the end of Septenber ampunted
to EUR 934 (505) million. This figure also includes the shares held by Bonnier

AB, Proventus Industrier AB and Al manova, which will be annulled on the mnerger

of Al ma Media Corporation and Al manova Corporation. The denmands of those

shar ehol ders who voted to oppose the nmerger decision did not lead to action by

t he deadline required

Share and option prices, January — Septenber 2005

H ghest Lowest C osing price
Series | 16. 50 11. 13 15. 37 (30 Septenber)
Series 11 14. 35 10. 25 13.69 (30 Septenber)
A option 35.00 19. 20 35.00 (21 June)
B option 31.00 16. 50 25.50 (20 June)

Bond with warrants to personnel

In accordance with the decision of the Annual General Meeting on 24 March 1999
Al ma Medi a Corporation offered bonds with warrants totalling 1,220,000 Finnish
mar kka (EUR 205, 189.27) to its enployees. The 1:4 share split on 5 April 2004
changed this nunber to 2,440,000 Series Il shares. The subscription period for
t hese shares ended on 30 June 2005 as deci ded by the Board of Directors on 8
March 2005 as pernitted by the terns of this scheme. The reason for the change
in schedul e was the divestnent in progress.

Al toget her 1,582,612 new Series Il shares were registered during the period
followi ng the exercise of warrants, which raised the share capital by EUR

665, 440.58. During the entire subscription period of the schene altogether
2,084,496 new shares were registered and the share capital was increased by a
total of EUR 876, 467.65. The warrants received by Al manova Corporation as a
result of its purchase and exchange offer (63,876) were nullified and a further
25,000 warrants remai ned unused. Each warrant entitled its hol der to subscribe
for 4 shares.

Li quidity providing contract

Al ma Media Corporation has a liquidity providing contract with eQ Pankki Oy
covering its Series Il shares. Under this contract eQ Pankki guarantees bid and
ask prices for the shares with a nmaxi mum spread of 3% during 85% of the
exchange's trading hours. The contract applies to mninumlots of 2,000 Series
Il shares.

Fl aggi ng notices



No flaggi ng notices were issued during the third quarter.
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SI GNI FI CANT EVENTS AFTER 30 SEPTEMBER 2005

Seni or Vice President, Hunan Resources, Terhi Hei kkinen resigned fromthe
conpany on 14 Cctober 2005. President and CEO Kai Telanne is tenmporarily
responsi ble for the conpany’s human resources managenent function

Conpl etion of the merger of Alna Media and Al manova was put back fromthe
original date, 3 Cctober 2005, to 7 Novenber 2005.

PROSPECTS TO THE YEAR END

The merger of Alma Media and Al manova is due to take place on 7 Novenber 2005,
after which date Alma Media Corporation will no |onger be reported as a
separate conpany. Alma Media's final financial statenents will be presented to
sharehol ders for their approval in Decenber.

Alma Media' s full-year conparable net sales and operating profit are expected
to be higher than in 2004. The main factor affecting the Goup's profitability
is how nedia advertising in Finland will devel op since the G oup derives
roughly one-half of its revenues from adverti sing.

The conparabl e figures nentioned above refer to Alma Media for the full year
2004 excludi ng the Broadcasting division, and to the aggregate pro fornma
figures for Alnma Media and Al nma Nova in 2005 excluding the Broadcasting

di vision. The operating profit does not include any actual or future one-tine
itenms connected with the Broadcasting divestnent and restructuring neasures
related to this transaction.

MAI N ACCOUNTI NG PRI NCI PLES (| FRS)

This interimreport has been prepared applying the recognition and nmeasur enent
principles described in IAS 34 (Interim Financial Reporting).

Alma Media G oup adopted the International Financial Reporting Standards (1FRS)
inits interimand year-end reports fromthe begi nning of 2005. The |IFRS
openi ng bal ance sheet at 1 January 2004 has been prepared using the Standards
and Interpretations currently in force.

The main differences in accounting principles between the interimreport
prepared according to |FRS and the earlier interimand annual reports prepared
according to FAS are described in Alma Media’'s IFRS transition rel ease dated 23
March 2005 and the two previous interimreport stock exchange rel eases dated 29
April 2005 and 12 August 2005.

The tax expense in the incone statenent is the tax based on the conpany’s
taxabl e inconme for the period plus deferred tax. Tax based on the conpany’s
taxabl e income for the period is calculated on taxable income using the current
tax rate applicable in each country. Tax is adjusted for any taxes related to
previous periods. Deferred tax liabilities and assets are entered in the
consol i dat ed bal ance sheet applying IAS 12 (I ncone Tax).

The figures in this interimreport are unaudited.

Shoul d the nerger of Al nma Media and Al manova not take place during the current
year, Alma Media Corporation will publish its financial statenents for 2005 at
9.30 on 10 February 2005. If the nerger does take place, Alna Media will no

| onger be reported as a separate conpany. In this event the date of Al ma
Media’s final financial statenents, the date of the sharehol ders’ neeting which
will consider the final statenents and the reporting schedul e of the new
company resulting fromthe nerger, will be announced before the end of the
current year.



2005 2004 2005 2004 2004

| NCOVE STATEMENT ( MEUR) 7-9 7-9 1-9 1-9 1-12

Ongoi ng operations:

NET SALES 67.7 67.1 210. 3 207. 1 283.6
O her operating i ncome 1.6 0.7 3.9 2.4 2.9
Qperati ng expenses -53.8 -54.4 -178.5 -171.5 -237.9
Depreci ati on and witedowns -2.9 -4,2 -8.1 -10.2 -11.6

OPERATI NG PROFI T 12. 6 9.2 27.6 27. 8 37.0
Fi nanci al income and expenses 5.2 -0.1 5.5 -0.1 6.8
Associ at ed conpani es, share of
results 3.8 0.0 3.7 -0.8 -3.6

PROFI T BEFORE TAXES 21.6 9.1 36. 8 26.9 40. 2
I ncone taxes -4.1 -2.9 -8.1 -7.6 -13.8

PROFI T FROM ONGO NG OPERATI ONS 17.5 6.2 28. 7 19.3 26. 4

Result from di sconti nued

operations 0.0 0.1 1.1 5.0 3.4

Capital gain on Broadcasting 0.0 0.0 324.5 0.0 0.0

Adj ust nents and el i ninations 0.0 -0.1 0.3 0.2 0.3

NET PROFI T FOR THE PERI CD 17.5 6.2 354. 6 24.5 30.1

Di stri bution
To parent conpany owners 17. 4 5.9 354.2 23.8 29.2
To minority hol ders 0.1 0.3 0.4 0.7 0.9

Ear ni ngs/ share, EUR, ongoi ng

operations 0. 27 0.10 0. 44 0.31 0.42

Ear ni ngs/ share, EUR, ongoi ng

operations (dilluted) 0. 27 0. 09 0.44 0.30 0.41

Ear ni ngs/ share, EUR;

di sconti nued operations, incl.

capital gain on Broadcasting 0. 00 5.08 0.08 0. 05

Ear ni ngs/ share (diluted) EUR

di sconti nued operations, incl.

capital gain on Broadcasting 0. 00 5.01 0. 08 0. 05



| NCOVE STATEMENTS OF COVPARATI VE
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YEAR BY QUARTER
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2004 2004 2004 2004

| NCOVE STATEMENT ( MEUR) 1-3 4-6 7-9 10-12

Ongoi ng operations:

NET SALES 67.3 72.7 67.1 76.5
O her operating i nconme 1.2 0.5 0.7 0.5
Oper ati ng expenses -57.5 -59.6 -54.4 -66.4
Depreci ati on and witedowns -2.9 -3.1 -4.2 -1.4

OPERATI NG PROFI T 8.1 10.5 9.2 9.2
Fi nanci al income and expenses 0.1 -0.1 -0.1 6.9
Associ at ed conpani es, share of
results -0.4 -0.4 0.0 -2.8

PROFI T BEFORE TAXES 7.8 10.0 9.1 13.3
I ncone taxes -1.3 -3.4 -2.9 -6.2

PROFI T FROM ONGO NG OPERATI ONS 6.5 6.6 6.2 7.1

Result from di sconti nued

operations -1.7 6.6 0.1 -1.6

Adj ust nents and el ininations 0.0 0.3 -0.1 0.1

NET PROFI T FOR THE PERI CD 4.8 13.5 6.2 5.6

Di stri bution
To parent conpany owners 4.8 13.1 5.9 5.2
To minority hol ders 0.0 0.4 0.3 0.2

Ear ni ngs/ share, EUR

ongoi ng operations 0.10 0.11 0.10 0.11

Ear ni ngs/ share (diluted) EUR

ongoi ng operations 0.10 0.10 0.10 0.11

Ear ni ngs/ share, EUR; disconti nued

oper ations -0.03 0.11 0. 00 -0.03

Ear ni ngs/ share (diluted) EUR

di sconti nued operations -0.03 0.10 0. 00 -0.083

RECONCI LI ATI ON OF NET PROFI T 7-9/2004

FAS/ | FRS ( MEUR)

2004 2004 2004
7-9 1-9 1-12

Net profit for the period FAS 3.6 17.0 21.1
Reversal of goodwi ||
anortization (IFRS 3) 1.2 3.5 4.7
Reversal of goodwi ||
anortization included in results
of associ ated conpani es (| AS 28) 1.5 4.4 5.7
Fi nance | eases (I AS 17) -0.1 -0.1 -0.1
I ncome taxes (1AS 12) 0.0 -0.3 -0.3
Shar e- based paynents (I FRS 2) 0.0 0.0 -1.0

Net profit for the period 1-3/2004

| FRS 6.2 24.5 30.1
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BALANCE SHEET ( MEUR) 30.9.2005 30.9.2004 31.12.2004
ASSETS; ONGO NG OPERATI ONS
NON- CURRENT ASSETS
Tangi bl e assets 61.8 64.6 63.1
I nt angi bl e assets 11.1 7.2 7.9
Goodwi I | on consolidation 14. 6 13. 4 14.0
Hol di ngs i n associ at ed conpani es 37.6 33.0 31.4
O her investnents 6.6 6.5 6.6
Deferred tax assets 4.3 3.6 3.9
O her receivabl es 5.4 9.8 6.9
CURRENT ASSETS
I nventories 1.5 1.4 1.7
Accounts recei vabl e and ot her
recei vabl es *) 377.7 107.6 103.1
Cash and bank **) 113.1 65.9 74. 6
ASSETS TOTAL; ONGO NG OPERATI ONS 633.7 313.0 313.2
Assets classified as held for sale 0.0 189.5 190.5
Adj ust ments and el i nm nations 0.0 -152.2 -148. 8
ASSETS TOTAL 633.7 350. 3 354.9
*) The receivabl es on the Broadcasting divestnent and on interest t

30 Sept. MEUR 345. 6.

**) |ncludes the acquisition cost of Broadcasting division (MEUR 54. 8)

conpari son dat a.
BALANCE SHEET ( MEUR)

30.9.2005 30.9.2004 31.12.2004

SHAREHOLDERS EQUI TY AND
LI ABI LI TI ES; ONGO NG OPERATI ONS
Shar ehol ders’ equity belonging to

parent conpany owners 508. 7 134. 2 143.0
M nority interest 0.7 0.6 0.6
SHAREHOLDERS' EQUI TY. TOTAL 509. 4 134.8 143.6
LI ABI LI TI ES
Deferred tax liabilities 2.3 3.1 2.4
Non-current liabilities 62. 6 78. 6 80.0
Current liabilities 59.4 96.5 87.2
SHAREHOLDERS' EQUI TY AND
LI ABI LI TIES TOTAL; ONGO NG
OPERATI ONS 633.7 313.0 313.2
Liabilities classified as held for
sal e 0.0 189.5 190.5
Adj ust ments and el i ni nations 0.0 -152.2 -148. 8
SHAREHOLDERS' EQUI TY AND
LI ABI LI TIES TOTAL 633.7 350. 3 354.9

CALCULATI ON OF CHANGES TO SHAREHOLDERS'

EQU TY 1 January -

30 Septenber 2005

otall ed on

in the

Acc. Shar e
Sha Share transla hol
Share re prem tion Fair Retai - Parent Mnori- ders’
capi- is- um diffe- value ned ear conpanyty inteequity,
MEUR t al sue fund rences reservenings total rest t ot al
Equity at 1.1.2005 26.5 1.8 50.8 0.1 0.0 66.6 145.8 2.1 147.9
Change in trans-
| ation difference -0.1 -0.1 -0.1
Share options
exerci sed 0.8-1.8 9.6 8.6 8.6
Mnority interest in
di vested subsidiaries 0.0 -1.8 -1.8
O her changes 0.2 0.2 0.2
Net profit for
t he peri od 354.2 354.2 0.4 354.6




Equity at 30 Sept.05 27.3 0.0 60.4 0.0 0.0 421.0 508.7 0.7 509.4
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CALCULATI ON OF CHANGES TO SHAREHOLDERS' EQUITY 1 January - 30 Sept. 2004
Acc. Shar e
Sha Share transla hol
Share re prem tion Fair Ret ai Parent Mnori ders’
capi- is um diffe value ned ear conpanyty inteequity,
MVEUR t al sue fund rences reservenings total rest t ot al
Equity at 1.1.2004 26.5 0.0 50.6 0.0 0.6 76.6 154.3 1.4 155.7
Sal e of financia
assets avail abl e
for sale -0.6 -0.6 -0.6
Muunt oer on nuut os -0.6 -0.6 -0.6 -0.6
Share options
exerci sed 0.2 0.2 0.2
Di vi dend paynent -39.3 -39.3 -39.3
Net profit for the
peri od 23.9 23.9 0.5 24. 4

Equity at 30 Sept.2004 26.5 0.0 50.8 0.0 0.0 61.2 138.5 1.9 140.4
Reconciliation of shareholders' equity for the full year 2004 is presented in
t he stock exchange rel ease dated 24 March 2005 on the inpacts of |IFRS adoption

RECONCI LI ATI ON OF SHAREHOLDERS S EQUI TY 31.12. 2003 30. 9. 2004 31. 12. 2004
FAS/ | FRS ( MEUR)

FAS sharehol ders’ equity 167.0 144. 3 150. 2
| AS 17 Leases. and sal e and | easeback transactions -10.0 -10.0 -10.0
I AS 19 Enpl oyee benefits -1.0 -1.0 -1.0
| AS 16 Property. plant and equi pnent -0.6 -0.6 -0.6
| AS 36 | npai rnent of assets -0.3 -0.3 -0.3
I AS 28 I nvestnents in associ ated conpani es -4.8 -4.8 -4.8
I AS 39 Financial instruments 0.8 0.0 0.0
I AS 12 | ncone taxes 3.2 3.4 3.4
Change in net profit for the period FAS/ I FRS 0.0 7.5 8.9

Shar ehol ders’ equity bel ongi ng to parent conpany

hol ders | FRS 154. 3 138.5 145. 8
M nority interest 1.4 1.9 2.1

FAS sharehol ders’ equity 155. 7 140. 4 147.9

2005 2004 2004

CASH FLOW STATEMVENT ( MEUR) 1-9 1-9 1-12

Ongoi ng operations:

Qper ati ons
Net profit for the period 28.7 19.3 26.4
Adj ust nent s 3.8 18.1 22.4
Change in working capital 2.8 -2.7 -1.5
Fi nancial itens and taxes -10.2 2.9 -1.2

Cash flow fromoperating activities total 25.1 37.6 46. 1

Cash flow after investing activities -10.2 -0.1 -1.2

Cash flow before financing activities 14.9 37.5 44. 9

Cash flow from financing activities -42.1 -44.0 -42.7

-27.1 -6.5 2.2

Di sconti nued operations:

Cash flow fromoperating activities -1.3 7.9 21.5
Cash flow after investing activities 37.7 1.4 0.2
Cash flow from financing activities 81.4 -13.6 -25.5

90.6 -10.8 -1.6

Change in cash and bank (increase + / decrease -)



22.5 24.1 24.1
Cash and bank at begi nning of period 113.1 13.3 22.5
13(13)

Most of the Group’s conpanies operate in rented business prenises. The rental
agreenents vary in duration fromsix nonths to 16 years. Annual rental paynents
currently total approx. MEUR 5.9. Sone of these business preni ses have been
sub-let and contribute approx. MEUR 1.1 in annual incone.

2005 2004 2005 2004 2004
GROUP | NVESTMENTS ( MEUR) 7-9 7-9 1-9 1-9 1-12
Gross capital expenditure, ongoing
operations 6.1 1.6 16.5 5.4 8.9
Gross capital expenditure, discontinued 0.0 0.7 2.7 3.4 5.2
G oss capital expenditure on fixed
assets 6.1 2.3 19.2 8.8 14.1

GROUP CONTI NGENT LI ABLI TI ES ( MEUR)

For own comm tnents

0.0 3.3 0.0
Mort gages on | and and bui |l di ngs 0.0 0.1 0.1
Chattel nortgages
O her own conmitnents 1.8 5.0 5.0
Leasi ng comni t ment s 2.3 1.0 2.5
O her commitnents 4.1 9.4 7.6
Maturity of Group’s |easing paynents (MEUR)
Wthin one year 1.0 1.1 1.7
After one year 0.8 3.9 3.3

ALNVA MEDI A CORPORATI ON

Ahti Marti kai nen
Seni or Vice President, Corporate Comrunications and IR

DI STRI BUTI ON:  Hel si nki Exchange, Principal Media

Furt her infornmation

Kai Tel anne, President and CEQ +358 10 665 3500

Teenmu Kangas-Karki, CFO tel. +358 10 655 2244

Ahti Marti kai nen, SVP Corporate Comruni cations and IR, tel. +358 10 665 2242

Alma Media will hold a conference for anal ysts and nmedia representatives at
Rest aur ant Porssi, Fabiani nkatu 14, Hel sinki, on Friday 28 Cctober 2005,
comrencing at 11. 00 am The conference will |ast approxi mately one hour and
will be hosted by President CEO Kai Tel anne and CFO Teenu Kangas- Karki as well
as ot her nenmbers of the Executive Committee. The presentation material in
English will be available on the conpany’s website, http://ww. al manedi a. fi,
from 11. 00

webcast featuring CEO Kai Telanne and CFO Teemu Kangas-Kdrki will start at
14.00 EET and it will last approx. 20 minutes. You can follow the webcast at
http://www.almamedia.fi/home. A conference call will begin immediately after
the webcast at 14.20 hours. Should you want you participate please call at +44-
0207 1620 125.

Alma Media, a leading Finnish nedia corporation, publishes newspapers, produces
and distributes economc infornmation, and mai ntains online nmarketplaces. The
Group has nore than 30 newspapers in its portfolio. The aggregate circul ation
of the subscribed papers totals approxinately 600,000 copies. The Goup's
newspapers are estinmated to have over two nillion readers.

Al ma Media's best known products are the Aanulehti, |ltalehti, and Kauppal ehti
papers and the Etuovi.com hone-buying Internet service. The G oup derives



roughly 40% of its net sales fromnewspaper circul ation revenues and i ncone
fromcontent sales. Pro formnet sales in 2004 (excluding the tel evision and
radi o broadcasting operation divested in 2005) amounted to EUR 284 nmillion,
generating an operating margin of 12.9% The conpany has 2,850 enpl oyees. Mre
information at http://ww.al manedi a. fi




