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Alma Media as an investment

DIGITAL GROWTH STRATEGY CAGR 20082018 —

—_—
—_—
—_—

A Share of digital sales 1/2 of Group sales, growth 9 %9 2018 -~ I
95

I
A Digital business 3/4 of Group adjusted EBIT in 2018 13% l a 13§10 L
ool s’

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

STRONG MARKET POSITIONS IN KEY AREAS
# 1 recruitment platform in7 countries

A Leading player in CentralEastern European recruitment market
A Leader in financial and professional media & services in FIN 30 0% market share

A Secondlargest digital advertising network in FIN - - -
of Finnish digital advertising (exdlobalg

KEY FINANCIALS SUPPORT GROWTH

Improving EBIT for four consecutive years.

Strong cash flow enables M&A and investments in digital technology. 51 57

ROI 22%, gearing 1.1 % w/o IFRS 16. 21 23 35
Long-term target for dividend > 50 % of EPS
2015 2016 2017 PAONKS]




Alma Media Iin a nutshell

Segment splits, %

Alma Alma

Consumer Markets
43 % 27 %

Group
revenue
355 MEUR

Alma

Talent
30 %

Alma
Consumer
22 %

Adjusted EBI
57 MEUR

Alma Talent
24 %

Recruitment,
properties and
automobile
marketplaces
across Europe.

=]
ar

MARKETS

Media and
services for
professionals in
Finland

and in Sweden.

— |-
METALENT

National and
regional multi-
channel media

— | . and digital

Ma CONSUMER online services in
Finland.
Also printing
and delivery.

All figures 1-:12 / 2018

Geographical splits, %

REVENUE 96 MEUR
DIGITAL 100 %

ADJ. EBITDA 38.1
MEUR

PERSONNEL 668

Revenue
355 MEUR

REVENUE 109 MEUR
DIGITAL 36 %

ADJ. EBITDA 19.5
MEUR

PERSONNEL 516

Adj. EBIT
57 MEUR

A
K,

|

&

10 operating countries

REVENUE 152 MEUR
DIGITAL 24 %

ADJ. EBITDA 18.3
MEUR

PERSONNEL 590

Personnel
1,943



OUR PURPOSE OUR VISION

To accelerate Alma Media Is
sustainable growth the most exciting provider of
of individuals, businesses and Information, services and
society. experiences.
AEOT OCE 160 Ai1OAT O AT A o MW@ adm.to setibe dage ofdhe s
competencies, awareness and understanding of what is fUture Of media

happening in the world, help businesses to grow and
make societies better places to live and work.




Segments in brief

Alma Markets

Alma Career AlmaMediapartners
oL T ARA AECEAA f gt et AT A
A 3BDAAOEAAA T A 111 A0 AECEOAI AAOAdeLBinént Lrvices Properties & Cars
andinternationalisation since miX i i ®06 08 (76% of sales) (24% of sales)
A Main drivers of growth: market dynamics/GDP growth, Leading recruitment services in 7 European countries: Largest property sales and rental
acquisitions scalable and cesfficient business model #1 in Finland, Czech, Slovakia, Estonia, Lithuania, Latvia and Croatiportal & second largest car portal
' in Finland.

andmarket proximity- active development of localized
andcustomisedproducts and services.

A Leveraging best practices developed in different Alma MONSTER mﬁa ETUOVIL.com

Career countries. .
v CV-Online Mﬂi?ﬂ_saﬂ_, Y- com 4

A Extending the value chain for customers: from housing to "~ Corporation
living, from job boards to work life, from cars to mobility
services. 120,0 45%
A Continued revenue growth and EBITDA improvement.
In 2019, robust GDP growth in Alma Career countries
expected to level off but maintain at good level. 80

40%
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Distribution of revenues 2018 60,

o

40,

o

Servicesl0%

20,

o

96 MEUR
Digital 100 %

0,

o

mmm 12M rolling sales EURM === 12M Rolling EBITDA margin, %

Advertising90%


http://www.monster.hu/

Segments in brief

Alma Talent AL

A1 O61 ENOBA OAOCAD CcOl 6bd OA c iFinancialand professiopalimediaE A | | Sgryvices fof\businesses and

services reach two million influencers in Finland and professionals

Sweden. Wide and higmargin professional content and _ _ _ _

services business portfolio. Enables positive synergies and ©nline and printed media in Finland and A leading service provider of books, business

cross selling within Alma Talent. Sweden, with leading brands and dominating  information, events and training & marketing
market position. services in Finland and in the Baltic countries.

A Aims rapidly move towards digital subscription media
business model, all digital content behind paywalls by 202q. .
Digital content sales growing and compensating for the

decline in print. Uusi Suomi NyTeknik

L Talousekimi |

A Growth opportunities in services. 1200 Talentumacquisition 11/2015 s
A Data driven b2b digital marketing: even more specified l
target groups of decision makers, entrepreneurs and 100,0 20%
experts.
80,0
A Revenue growth stable, EBITDA focus on cost. 15%
. . . 60,0
Distribution of revenues 2018 Lo
Advertising31% 40,0
(digital 51%) .
20,0 5%
Services 109 MEUR
25% Digital 36 % 0,0 0%

Q115Q215Q315Q415Q116Q216 Q316Q416 Q117Q217 Q317Q417Q118Q218 Q318Q418 Q119Q219 Q319
mmm 12M rolling sales EURmM == 12M Rolling EBITDA margin, %
Alma Media acquiredalentumOyjin 2015: its business operations were integrated ikuppaleht;

ontent the leading business newspaper and information services provider.
44%(digital 23%) 7



Segments in brief

Alma Consumer

A Segments printed and digital media and services National and regional media  Digital consumers services Printing and delivery

reaches a total of 2.6 million Finns. N Nation-wide multichannel with media synergies (travel -
A Alma Consumer benefits from the digital knelaow of online news, lifestyle media; services, dating, food recipes, tv A modern printing and
bOl COAI 8Q delivery business serving

llitalehti and digital subscription business knowledge of Printed tabloid. Regional media

(print + online) and local papers also external customers.

regional media. i Finland.
A High reach enables leveraging marketing mix for
advertisers: Alma digital network ILTALEHTI aamuientt Ranta MGNuU
A Development in increasing digital SUbscription  saTAKUNNAN KANSA B telkke
base has been positive. Nokian Uutiset .
A Outsourcing of early morning delivery of regional vollcakioskensanomat E-k nntakti;;ie

papers creates cost savings. 20,0 16%

A Revenue trend expected to remain slightiggative but 180,0 4%
generating good cash flow. Aiming for stable margin 160,0 .
development. 140,0

Distribution of revenues 2018 120,0 10%
100,0 8%
80,0 0
Advertising c00 6%
9 ' 0,
42% Content 40,0 4%
(digital 59%) 44% 0.0 2%
152 MEUR (digital 9%) 00 0%

Digital 24 % Q415 Q116 Q216 Q316 Q416 Q117 Q217 Q317 Q417 Q118 Q218 Q318 Q418 Q119 Q219 Q319

mmm 12M rolling sales EURmM === 12M Rolling EBITDA margin, %

Services
14%
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Digital transformation driving operational gearing
and improving EBITDA*

3640 367 369 364 360 82.7
1200 2230 % 359 3550 3470 3470 345 26§01
72.9
66.9167.4067.2l66.0f67-8
59.9 62.7

X s 53.3
= W48.9

Q3 16Q4 16Q1 17Q2 17Q3 17Q4 17Q1 18Q2 18Q3 18Q4 18Q1 19Q2 19Q3 19 Q316Q4 16Q1 17Q2 17Q3 17Q4 17Q1 18Q2 18Q3 18Q4 18Q1 19Q2 19Q3 19

Revenue, rolling, prev. 12 months, MEUR Adjusted EBITDA, rolling, prev. 12 months, MEUR

*IFRS 16 leasing standard implementation increased@2019 EBITDA by MEUR 6.0



Strong cashflow

A Cash flow from operating activities in Q3/2019 was MEUR 9.5. (thgjovement was due to profit improvement,
lower working capital and implementation of tHERS 16 leasing standard.
A Cash flow from investment activities was MELBR (10.1) in Q3/2019A 40 % stake in Etua.fi wasquiedin July

2019.

Operating cash flow and capital expenditure

80

70

60 CAPITAL EXPENDITURE AND ACQUISITIO

50 MEUR

40 AONRS) AONRS!

30% 1-9 1-9

202 Capex 2.1 3.5 4.8

10 Acquisitions 10.2 17.3 17.3
14.68 g 5 Total 12.2 20.8 22.1

7.8 9.9085 o

Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
16 16 17 17 17 17 18 18 18 18 19 19 19

mmm Net cash provided by operat. activities
——Net cash provided by operat. activities, rolling 12 months



MEUR

Implementation of IFRS 16 standard increased net
debt by MEUR 52.5 in the beginning of the year

A At the end of September gearing ratio was 27.3 % and net debt stood at MEUR 50.5
A Interestbearing liabilities totalled MEUR 97.0
A Equity ratio 51.6 %

i Equity ratio,
Net debt, MEUR andgearing, %
Q3/201&Q3/2019 Q3/201&Q3/2019

56.090°7-°%

50.7%850.9% 52.0%

47.8%

Q3 16Q4 16 Q1 17Q2 17Q3 17Q4 17Q1 18Q2 18Q3 18Q4 18 Q1 19Q2 19Q3 19




Strong capacity to invest and raise dividends

1,00
0,90
0,80
0,70
0,60

0,50

EUR

0,40
0,30
0,20
0,10

0,00

m Cash flow from operating activities per share mEPS m Dividend per share

A Businesgjieneratessignificant
free cashflow

A Capexlevelon average

MEUR 45 peryear

A Head room for M&A activities

MEUR 200 (2.5 X net

debt/EBITDA)

2014 2015 2016 2017 2018 2019*

*Rdling 12monthsend Q3/2019



IFRS 16Geffects

WEELEAAO T £ ) &23 Xa

consolidated financial statements 30 Sep 2019 30 Sep 2019 1Jan 2019 1 Jan 2019
Balance sheet (MEUR) Assets Liabilities Assets Liabilities
Leases for business premises and operating lease«49.0 49.4 53.7 53.7
Leases for IT equipment -1.2 -1.3 -1.2 -1.2
Total 47.8 48.1 52.5 52.5
IFRS 167 IMPACT ON RESULT Alma Non-allocated

BY SEGMENT, Q4Q3/2019 Alma Markets Alma Talent  Consumer and eliminations Group
MEUR

Other expenseg decrease 1.3 0.8 0.8 3.0 6.0
EBITDA 1.3 0.8 0.8 3.0 6.0
Depreciationz increase -1.3 -0.8 -0.7 -2.9 5.7
EBIT 0.0 0.0 0.0 0.2 0.3

0.1 0.0 0.0 -0.4 -0.6

Interest expenseg increase
Profit for the period 0.0 0.0 0.0 -0.3 -0.3




Long-term financial targets

30%

25%

20%

10%

5%

0%

Digital business growth (%)

2015 2016

mmmm Reported

17% 9%

2018 1-9/2019

2017

Target level

25%

20%

15%

10%

5%

0%

Return on investment
ROI (%)

2015 2016

mmmm Reported

2017

2018 1-9/2019

Target level

100%

80%

60%

40%

20%

0%

Dividend payout ratio (%)

2015 2016

= Reported

2017

2018 1-9/2019

Target level






Forces of change In the operating environment

MEDIA CONSUMPTION
A Mobile

A Social media

A Paid digital content

A Print

TECHNOLOGY AND DATA

A Leveraging data, analytics and
machine learning

A Automation and robotics

A Smart devices, many platforms

A Competition for top digital talent

REGULATION
A GDPRgPrivacy copyright, YLE

Economic trends in
operating
countries

Media

: Competition
consumption

Marketing and

Technology and Y
data advertising

Regulation

ECONOMIC TRENDS IN OPERATING

COUNTRIES

A The domestic advertising market and
Finnish GDP growth have
differentiated.

A Market growth expected to level off in
Eastern Central Europe

A The population is concentrated in
growth centers

COMPETITION

A Global technology giants expanding
businesses through the convergence
of industries.

A The Finnish media market polarized.

MARKETING AND ADVERTISING

A Marketing automation requires
investment in technology

A Importance of data increasing

A Digital marketing: mobile, video,
native, SEM, content marketing and
social media

4.11.2019 17



GDP growth decelerates slightly in Eastern European countries

5%
3%
1%
-1%

5%
3%
1%

-1%

GDPforecastsin! | | Apem@ting countries 2018-2020E
2018 m 2019 m 2020
4,8 %
4,1 %
3,0% 3:5% 31% >6%

3,9 %
2,9%
- 23%
Estonia
o)
30%  a6% 250

I

2,6%

Latvia

3,1%

Czech Republic

Croatia

28 %

2,7%

- . 24%

2018

4,9 %

Lithuania

m 2019

4,4 %

Hungary

3,3%

1,7 %
- | = =

m 2020

51%

Slovakia

4,4 %

Poland

Finland
2,4 %
1L.7% 1,5 %
Sweden

EuropearEconomicForecast EuropearComission
Summer 2019 7/19 18



Finnish advertising market continues to be soft

15%
10% /\
5%
0% /\ji
-5%
-10%
-15%
?‘5@%9'»0&%?«}@%?&7}% Q,Q‘B ?,)}9 ?,,)@‘3 W@% Qc)xo) ?6@‘5 1 29 Q%'»Cb Qq@
— Advertising sales total, chg % —Newspaper advertising, chg %

Online advertising, chg %

Monthly change in media advertising 9/207332019
Source: Kantar TNS



Online advertising In Finland

A-LEHDET
OTHESOT\:I'EE:\ﬁ:SMED'A 2 %(2%) Share of international operators of Finnish digital
11 9%(12%) advertising market, %
0 53%
. 48% 49% 492%/./'
ALMAMEDIA  50% 4906 429 A4% .

30 %(30%)

Appr.

40%
29%
186
20%
SANOMA 10%
39 %(38%) MTV MEDIA 0%

7 9%(7%) 2011 2012 2013 2014 2015 2016 2017 2018 Q2

OTAVAMEDIA 2019
11 %(11%)

Online advertising byinnishmedia compaies . .
1-12/2018\ersusl-12/2017.) The combined advertising sales of Google, Facebookmatube

in Finland amounted to MEUR 226 in-Q#/2018.

Source: Kantar TNSAB Finland
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Strong market position
Leading brands and technology

= |
ma

== =] dl
MARKETS MaTALENT ma CONSUMER mMa CONSUMER

in recruitment Property sales & Financial and Diaital
platformsin rental portal professional | | Regional e
- media and Online news in : advertising
#2 . Finland NEwspapein network in
European services Finland Einland
countries Car portal in Finland

in Finland

22



- AAOET ¢ AOOOI I AOOG |
with local strong brands

#1 in Czech Republic (market 55 MEUR)
A prace.cz, jobs.cz, monster.cz, profesia.cz

#1 in Slovakia (market 11 MEUR)
A profesia.sk

#1 in Croatia (market 8 MEUR)
A mojposao.net

#1/2 in Finland (market28 MEUR)
A monster.fi

#1 in Estonia, Latvia, Lithuania (market 13 MEUR)
A CV Online

#1 in Serbia, Bosnia and Macedonia (minority interests)

#3 - #4 Hungary (market 25 MEUR)
A workania.hu

Poland (market 85 MEUR)
A PracazaRogiem






Well underway in digital transformation, but
yet halfway

MEUR Q3/19
400 52.9% J60%

350
50%
300
40% .
250 mm Services
mmm Digital
200 30%
Print
150 == Share of digital
20% business
100
138 10%
50
O [ | | | | | | | | | | | [ | | ] O%Revenue

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 rol

ling 12-monthsend-September

2019



Digital transformation and changein business mix
striving operational gearing

Q3/19
20.1%
MEUR

80 - - 20,0 %
18,1 %

70 - - 18,0%

60 -

- 16,0 %

50 -

- 140%

40 | - 12,0%

30 - - 10,0 %

20 - - 8,0%

10 - - 6,0%

- 4,0%

. 20_(?8 2009 2010 2011 2012 2013 2024 2015 2016 2017 2018 -5019
-10 - - 2,0%

-20 - L 0,0%

Adjustedoperatingprofit,

rolling 12monthsend-September
s Alma Consumer mmm Alma Talent == Alma Markets Group Activities === Profit margin % 2019



Digital business exceeds 50 % of revenue

Digital revenue steadily increasing, growth stabilizing

Share of digital business of Group revenue Digital business growth
35 o
30.4%
30 29.5%
25 23.8%
20 18.6% 19.7%
15.9% 15.6%
15 12.7%
10 6.9%
0
5 8% 5.1% 4 o4
5 HMT
0
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 Q319 NN D KRR
mmm Revenue from digital business YTD O'q' 00’ 0\" O'y O’V o> o* 0'y Oq' 00’ O\" 0'y oy o
mm Actual, % = ==Target, %

In Q3/2019digital businessamountedto 52.9 % of Groupevenue



Profitable expansion of international digital business

*Figuresrolling 12monthsendQ3/2019

Revenue breakdown geographically
E Finland ® International Operations ® Not Allocated

89 —>» 26%
74%

2014 2015 2016 2017 2018 2019%*

Croatia Baltics
Slovakia2 % 3%
4 %
Czech Reb.
12 %

Sweden
5%

Revenue

by
country

Finland
74 %

43%

()

K
- §

57%

E Finland ® International Operations

by |

A9

Personnel

2019 ~* 66 %

® Finland = International Operations



Digital content sales increase as the key success
factor

Alma Mediaengageswell over0.5million subscriberdor print and digital

Contentrevenuesplit 1-9/2019 in Finland*

6 %
4 %

16 %

0 %

6 %

= Print = Digital = B2C digital-only = B2B digital-only = Bundle = Others

E'ﬁ * Excludingontentsalesof Alma Talent Pro in Finland and mexdiatentsalesin Sweden



A” SUbSC”bed Alma’ brands Alma Media Content Sales (numberBfoCdigital-only subs)

generate digital content 20132019

49 000BtoC digital-only subs.
revenue by the end of September

A Last brands out of the digital product
development pipeline:
A M&M andUusiSuomi.

A Digital-only subscriber base growing well
Alma Talent media brands100%,

Aamulehti +55%, Satakunnan Kansa 66%* M&M
Tekniikka

Uusi Suomi

AData-driven solutions create a superior S¥alous
customer experience as well as increase HEITTI enwa
business predictability. ARVOPAPERI

Mediuutiset
AAl, automation and user data analytics AAMULEHTI Talousekimé

SATAKUNNAN KANSA

Improve cost efficiency.

Alma Talenthas60 000 company subscribers.
In total, Alma Media has 319 000 subscribers paying
for digital (including bundles).

*numberof digital subs, 12months






