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Highly synergistic acquisition supporting the growth of 
Sanoma’s digital news subscriptions in Finland

Sanoma has signed an agreement 
to acquire Alma Media’s regional 
news media business in Finland 

with net sales of 94m€ and adjusted 
EBITDA of 20m€ * for 2019

Agreed enterprise value 115m€,
multiple 5.8 (EV / Pro forma 
adjusted EBITDA*) and 3.5 

including also synergies

Highly synergistic bolt-on 
acquisition: estimated net synergies 

13m€ from 2022 onwards

Growing 
our digital 

subscription 
base

Strengthening 
Media Finland in 

one of its strategic 
core businesses, 
news & feature

Efficiency in 
shared operations,  

better financial 
returns on digital  

investments

Supporting Media 
Finland’s long-

term profitability 
target

(12-14% oper. EBIT 
margin excl. PPA)

Sustainable
future for 

independent 
domestic 

journalism in 
Finland

* Pro forma 2019, including the impact of the delivery outsourcing agreement that came into effect on 1 January 2020. 
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News media market in Finland continues 
to be highly fragmented and diverse
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Sources: Local statistics, Ernst & Young      Share of net sales in Finland, Sweden and Denmark, of circulation in the Netherlands and Belgium      * After closing of Sanoma’s acquisition of Alma Media’s regional news media business
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players in some European countries

Acquired Alma 
Media regional 
news media titles
# of newspaper titles: 13
# of freesheets: 2

160

Sanoma’s current 
news media titles
# of newspaper titles: 1
# of freesheets: 1
# of tabloids: 1

Other publishers’ news 
media titles
# of newspaper titles: 149
# of freesheets: 56
# of tabloids: 1
# of specialty newspapers: 11

Total number of 
news media titles 

published in 
Finland more than 









Summary: Highly synergistic acquisition supporting the 
growth of digital news subscriptions in Finland 
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our digital 

subscription 
base
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Media Finland in 

one of its strategic 
core businesses, 
news & feature
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returns on digital  

investments
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Finland’s long-
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margin excl. PPA)
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Alma Media Divests Regional Media
Digital Transformation Continues



Transaction Overview

• Alma Media divests regional news media business and 
news printing operations to Sanoma Media Finland for 
enterprise value of EUR 115 million

• The transaction comprises sale of shares in Alma Media 
Kustannus Oy and Alma Manu Oy

• In addition, Alma Media is entitled to potential additional 
purchase price subject to the future performance of the 
businesses to be divested

• Alma Media books ca. EUR 58 million capital gain from the sale 
• Net debt and advances received to be included ca. EUR 42 
million

• Altogether 365 (FTE) employees in the businesses to be 
divested will transfer to Sanoma Media Finland upon closing
of the transaction

• The transaction is subject to customary closing conditions
including approval of the Finnish Competition and Consumer 
Authority 11.02.2020 16
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Illustrative Key Figures 
For The Business To Be 
Divested
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EUR million, all figures rounded Preliminary, 
unaudited 

FY-2019 

Reported 
2018*

Revenue 99 103
Pro forma adj. EBITDA 15 13
Pro forma adj. operating 
profit 

10 8

Cash flow from operating 
activities 

13 9

Non-current assets 57** 63
Net debt and advances 
received

42 41

* Figures adjusted for the divestment of business operations in Lapland and 
IFRS 16 standard, without nonrecurring items. 
** Including 9 million euros of goodwill recognized for Alma Consumer. 



Divestment Rationale
Releases capital and management resources to focus in the digital businesses 
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1) Sharpening strategic 
focus

• Concentration on the 
development, growth 
and internationalisation 
of digital media and 
service businesses

2) In Finland, focus on 
national media brands 
and digital services 

• Consistent portfolio 
evolution towards 
profitable and growing 
digital services

• National media brands, 
digital services, digital 
advertising and 
marketing solutions 
and paid digital 
content as a strategic 
core

• More resources for new 
business openings

3) Impact on financial 
position 

• Focus on digital 
offering adds 
scalability

• Dependence and 
invested capital 
decreases on declining 
print media

• Balance sheet 
strengthens further, 
enabling acquisitions in 
the strategic focus 
areas 

4) Responsible buyer 
from the media industry 

• Sanoma has a long 
history in the industry 
and required resources 
to ensure the future of 
regional and local 
media business



Alma Network’s Reach 
Remains Strong

• After the transaction, Alma's digital 
network, printed Iltalehti and Alma 
Talent media still reach 78 %(81 %), 
or 3.0 million of Finns every week*

• Alma Media’s reach in print declines 
in Pirkanmaa and Satakunta area
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WEEKLY REACH
of Finns aged 15–74 

78 %
(3 M)

* Source: TNS Mind 1-6/ 2019, the 15–74 age group



Improved Business Mix Accelerates 
Shareholder Returns
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Growth and margin 
profile improves as 
digital and international 
businesses gain more 
weight

A more detailed description on post 
transaction Alma Media will be 
published on 14 February 2020.

* Figures LTM Q3/2019 

Alma Media
post transaction*Alma Media*

67%51 %
Share of

Digital Revenue

26 % 36%
Share of

International Revenue

20%18 % EBIT Margin



Expanding our offering from 
media to related digital services. 

Fulfilling the needs of our users’ 
everyday life as consumers and 

as professionals in business.
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Building A Top-Tier European Digital Media 
And Service Company
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Enabling higher profit 
per user and driving 
operational gearing

1

Strengthening market 
positions in key areas

2

Securing 
transformation with 
financial solidity 

3
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