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The analyses are based solely on the financial statement data disclosed by companies. Balance Consulting shall be
responsible for the adjustments and financial statements analysis made in accordance with the guidelines of the Finnish
Committee for Corporate Analysis. Balance Consulting shall not be held responsible for the validity of the financial statement
data disclosed by companies.

The customer shall be responsible for the direct or indirect consequences of any decisions and financial commitments made on
the basis of analyses purchased. The customer shall observe the principle that the analyses are intended for the customer’s
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entitled to forward the data in confidence to creditors in order to establish creditworthiness.
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Company: Alma Media group
Classification branch Publishing, printing and reproduction of recorded media (22)

Overall classification of the company: B- (Satisfactory)
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Sector of evaluation all iy
Growth 26 31 ’* ‘ ‘ ‘ ‘
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Cash flow 71 65
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Address Eteldesplanadi 14, PL 14C Managing Director Telanne Kai
00101 Helsinki Chairman of the Board  Stadigh Kari
Telephone 010665000 Members of the Board Suutari Harri, Sachs Danit
Business ID 14495809 Hakkinen Matti, Helve
Parent company Alma Media Oyj Lauri, Kavetvuo Mati
-~ oL Auditors KPMG Oy Ab
Domicile Helsinki Palvi Mauri, KHT
Year of foundation 1998

Branch

Salli Kai, KHT

Publishing, printing and reproduction of recorded media (22)

The basic data is based on data for the latest analysed accounting period. It may therefore differ from the current situation.
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Change in company rating in April 2005

The company rating of Balance Consulting has been changedto match better with our customer’
requirementsandin order to increaseratingaccuracyof both the bestand problemcompaniesin the new
rating company’sfinancial successis comparedto branchand to all 12 000 Finnish companiesin oul
database.

Rating pointsreceivedby the companyare distributedbetweerD and 100. Pointsexpressthefinancial statt
of the companycomparedo rating groupin certainfinancial sector,the more pointsthe better.Companie
arecomparedo the samebranchandto all companiesn our databaseThe averagecompanyreceivegoints
between 40 and 60.

The biggestchangeoccursto companieghatin the earlierrating receivedfull 100 points. In the new rating
they receivepoints from 80 to 100 and are ratedas A or A+ companies.The problemcompaniesreceive
points from 0 to 20 and are rated as C- and D companies.

The highestgraphon previouspagedescribeshe financialperformanceof the companyby sectorscompare
to companiesn the samebranchandto all companiesn our databaseThe overall rating is the averageof
these.

The middle graph describesthe company’s performanceagainst all companiesin our databaseby
performancesectorswith five yearstime series.The bottom graphdescribesthe performanceagainstthe
branch.

Pleasenotethat thecompanyrating of the earlierBalanceAnalysisis notfully comparablewith the newone
The new rating on company’s economical success is more versatile and rates companies with more

More information on the new rating can be found at the end of this analysis and www.balanceconsul

The accounting period of Alma Media group for the year ending 2004 was a normal calendar year.

Turnover unchanged

The turnoverof Alma Media groupfor thelast accountingperiodremainedalmostunchangedThe turnovel
of groupwas464.6million euro(460.5million euro).Thegrowth of turnoverremainedat0.9 per cent.In the
previous accounting period, the percentage change of turnover was negative (-5.2).

The monetaryvolume of foreign activities was 9.4 million euro (27.3 million euro). The shareof foreigr
activities of turnoverwas?2.0 percent(5.9%). The shareof turnoverof foreignactivities fell somewhafrom
the previous year, by 3.9 per cent.

The investment®f groupin fixed assetsemainedat 13.8 million euro(21.0million euro). The amountof
investmentdell below thecorrespondindevel of replacemeninvestmentgor the periodunderreview (2001
to 2004),which accountedor 25.7 million eurobasedon theaverageof planneddepreciationThe averag:
level of investmentsover four accountingperiods has been 35.9 million euro. Long-term investment
however exceededhe level of replacementinvestmentsThe ratio of investmentso annualdepreciatio
during the accountingperiodwas 0.7, andfor the wholeperiod underreview, the correspondindigure was
1.4. The ratio of turnover to investments was 3.0 per cent (4.6%).

The addedvalue from activities was 202.2 million euro (191.6 million euro), which, as a percentageof
turnoverrepresentinghedegreeof addedvalue, was43.5percent(41.6%). The degreeof addedvalue thug
increased slightly from the level of the previous year (1.9 per cent).

©2005 Balance Consulting Oy 04/18/2005
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Overall profitability

Operating profit before depreciation and cost structure

As the turnover of Alma Media group grew, so the operating profit before depreciationimprovec
substantiallyfrom the previousyear. The operating profit before depreciationwas 63.7 million euro,an
increaseof 7.8 million euro, or 14.0%. The relative profitability of group improved somewhatand the
percentageoperating profit before depreciationrose from the previous year's 12.1% to 13.7%. The
improvementin operatingprofit beforedepreciationwas partially causedby operatingexpensedalling ever
though turnover was growing. The operating profit before depreciationof Alma Media group was
satisfactory.lt covereddebt servicingcosts,taxesand dividendsbut investmentsemaineduncoveredrom
revenues.

Table 1:
Cost structure, percentage of turnover

) Operating
Finished Other Share of profits . profit
. less losses of Material External Personnel Other
Year goods stocks  operating . . before
. : associated usage services expenses costs
increase income ) depre—
undertakings e
ciation
2000/12 0.C . 0.c 13.2 24.C 31.7 24.L 7.€
2001/12 0.C 0.t -0.8 13.2 26.¢ 32.t 25.7 14
2002/12 -0.1 0.t -1.8 112 26.¢ 28.¢ 21.¢ 10.4
2003/12 -0.1 0.2 -1.3 8.4 27.1 29.t 21.7 121
2004/12 0.C 0.t -1.8 5.C 28.2 29.¢ 21.¢ 13.7

The netfinancial costsof Alma Mediagroupfell substantiallyfrom thepreviousyear. The netfinancial cost:
for theaccountingperiodwere 2.9 million euro, representinga decreasef —800 thousanceuro or -21.6%
over the previousyear. The low indebtednessnd the good financial standing of group meantthat the
financing encumbrancevas low. The net financial costsaccountfor 0.6% of turnover.Financialactivities
only hada smalleffectonoperatingprofit, andnetfinancial costsrepresented.6%of operatingprofit before
depreciation.

Financial result

The netresultof AlIma Mediagroupimprovedclearly from the previousyear. The netresultwas24.5million
euro, which was an improvementof 3.9 million euroor 18.9%comparedo the previousyear. Therelative
profitability of groupalsoimprovedslightly andthe netprofit ratio improvedfrom lastyear's 4.5%t0 5.3%.
The netprofit ratio was the bestof the entire period underreview. The overall result of group was 21.2
million euro. The overall resultwas weakenedby one-timenet costs of 3.3 million euro. In long-term
review, theperformanceof Alma Mediagrouphasbeenpoor. The (5.0 annual)sumof the netresultsof the
last five accountingperiodsis 23.7million euro,andthe averageannualresulthasthusbeen4.7 million euro
The long-term return on capital has been 2.8%.

Table 2:
Profitability trend

Result before Return on

OREELIT extraordinary l\_let capital employec  Return on equity Divid_e 4
result items profit/loss ) ratio
(% of t/o) (% of /o) (%) %) (%)
2000/12 1.7 6.5 0.€ 3.1 1.4 363.t
2001/12 -5.7 1.2 -5.8 -7.4 -15.C -24.€
2002/12 3.2 7.8 0.7 5.C 2.C 93.¢
2003/12 6.7 9.¢ 4.t 10.€ 12t 18.¢
2004/12 9.2 9.7 5.2 17.t 15.2 160.4

The positive performanceof Alma Media group was also reflectedin the return on capital. The returnon
capital rosesignificantlyfrom lastyear’'s 10.8%to 17.5%.The profitability of Alma Mediagroupin termsof

©2005 Balance Consulting Oy 04/18/2005
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the return on capitalemployedwas good. The returnon equity of group was goodat 15.3%, and the tota
return on equity was good at 12.8%.

©2005 Balance Consulting Oy 04/18/2005
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Solvency

Capital structure

Therewereno significantchangesn the equityratio of Alma Mediagroupduring the accountingperiod,anc
it remainechat the goodlevel of 47%. Despitethe positiveoverall result, thelossbuffers of groupdecrease
comparedo the previousyear. At theend of the accountingperiod, the bufferstotalled153.9million eurc
andweregood.Thebalancesheetet assetvalue of Alima Mediagrouptotalled150.2million euroattheenc
of the accountingperiod. The net assetvaluefell clearly comparedo the previousyear.The decreaseavas
16.8 million euro, which is —10.1%.Profit distribution of 39.3 million euro contributedto the decreasen
balance sheet net asset value.

Table 3:
Financing structure trend

Net financial expenses

Relative . )
Gearing indebtedness per operating profit before

(% of /o) depreciation
’ (%)
2000/12 48.t 61.C 44t 7.4
2001/12 37.1 122.( 58.4 102.:
2002/12 41.2 96.( 47.€ 13.¢
2003/12 48.2 65.( 39.2 6.€
2004/12 47.2 51.C 36.€ 4.€

Indebtedness

The relative indebtednes®f Alma Media group remainedat the level of the previous year. The deb
accountedor 36.6%of turnover.The debtsof grouptotalled 170.2million euroat the endof the accountin
period, consistingof 76.3million euro of interest—freedebtand 16.7 million euroof leasingliabilities. The
interest—bearinglebtsof groupdecreasedonsiderablycomparedo the previousaccountingperiod.During
the accounting period, interest-bearingdebts decreasedoy 31.6 million euro (-29.0%), totalling 77.2
million euro at the end of the accountingperiod. Deductingcashand cash equivalentsfrom the interest-
bearingdebtsleaves54.7 million euroof interest-bearingiet debts.The indebtednessf groupin termsof
the ratio of interest-bearinglebt to equity, or net gearing,improved slightly comparedto the previos
accountingperiodandwasat avery goodlevel at36. Thanksto low indebtednesghe financialflexibility of
groupis good,enablingadditionalfunding if necessaryThe cashflow from operationof groupwasfine anc
the debt servicing ability was good. The payback time for liabilities was short, 1.7 years.

©2005 Balance Consulting Oy 04/18/2005
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Liquidity

The liquidity of Alma Media group,measuredn termsof the currentratio (1.0) remainedatthe satisfactor
level of the previousyear. At the time of closingthe accountsthe financingbuffer of groupwassmall.Cast
at bankandin hand, short-termreceivablesand stocksexceededhort—termliabilities by only 4.0 million
euro. Eventhoughthe financing buffer was small, the steadyliquidity of groupis supportedby a positive
cash flow from operationsand low indebtednessThe cashand cash equivalentsof Alma Media groug
decreasedlightly 1.6 million euro duringthe accountingperiod. At the endof the accountingperiod, the
cashand cashequivalentstotalled 22.5 million euro. Basedon the situationat the end of the accountin
period, the cashliquidity of group was only satisfactory,as the cashand cash equivalentswould have
coveredthe operationalcostsof only 21 days.The quick ratio 0.7, which was only ratherpoor, is also ar
indication of the fairly poor cash—to—current-liability of group.

Efficiency of operations

The numberof employeesof Alma Media group decreasedlearly during the accountingperiod. Groug
employed2,679peopleon averageduring the accountingperiod,with a decreas®f 182 peoplecomparedo
the previousyear. Thenumberof employeeglecreasetby 6.4%eventhoughturnovergrewslightly by 0.9%
comparedo thepreviousaccountingoeriod. The salesefficiency of groupincreasedslightly comparedo the
previousaccountingperiod.The turnoverper persongrew by 12 thousanceuro,which is 7.7%, climbing to
173 thousand euro.

The growthin saleshasbroughtonanincreasen personneéfficiency. Theaddedvalueproducedperpersol
was 75 thousandeuro,with anincreaseof 9 thousandeuro,whichis 12.7%,comparedo the previousyear
The increaséan personneproductivity wasalsoreflectedin personneexpensesThe personnekexpensegpel
personincreasedy 4 thousandeurocomparedo the previousyear and were now 52 thousandeuro.The
growth of personnekxpensesvas slowerthanthe growth of productivity. The shareof personnekxpense
comparedo producecaddedvaluefell from 70.8%in the previousyearto 68.5%.Both the operatingprofit
andthe net profit per personwereontherise. The operatingprofit perpersonwas16 thousandeuroandthe
net profit per person was 9 thousand euro.

Therewere no significantchangedn the efficiency of tradereceivablescollection. Thecustomersof groug
had a paymentterm of 23 dayson average At the end of the accountingperiod, tradereceivablegotallec
29.3 million euro. The receivables tied down 3.0 million euro more funds than in the previous year.

The paymenbf trade payablesloweddown. The payablegurnoverbecameslightly slowercomparedo the
previousaccountingperiod. Group had an averagepaymentterm of 38 daysfrom its suppliers,while the
payment term was 32 days in the previous year.

Therewereno significantchangesn warehousingefficiency duringthe accountingperiod. At the end of the
accountingperiod,49.8 million euroof capitalwastied downin stocks,which is 0.4% of turnover.In the
previous year, stocks tied down 48.6 million euro of capital, which is 0.4% of turnover.

©2005 Balance Consulting Oy 04/18/2005
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Profit and loss account

2001/12 2002/12 2003/12 2004/12
Length of accounting period 12 months 12 months 12 months 12 months

EURm % EURmM % EURmM % EURmM %
Turnover 478.3 100.C 485.9 100.C 460.5 100. 464.6 100.C
+ Increase in finished goods stocks 0.2 0.0 -0.3 -o01 -0.6 -01 0.1 0.0
+ Other operating income 24 0.5 2.3 0.5 1.0 0.2 2.1 0.5
+ Share of profits — losses of ass. undert. -3.8 -oe -9.3 -1g -6.2 -12 -8.7 -18
— Material usage 63.3 132 54.8 113 38.6 8.4 23.1 5.0
— External services 128.6 26 130.3 268 124.7 271 1315 283
— Personnel expenses 155.6 325 138.8 286 135.7 295 138.5 298
— Other operating costs 122.8 257 104.1 214 99.8 217 101.3 218
Operating profit before depreciation 6.7 1.4 50.6 104 55.9 121 63.7 137
— Depreciation according to plan 29.5 6.2 28.1 5.8 25.1 55 20.3 4.4
— Value adjustments 4.5 0.9 6.6 1.4 . 0.2 0.0
Operating profit/loss =272 57 15.9 3.3 30.8 6.7 43.2 9.3
+ Dividends received 1.2 0.2 . 0.5 0.1 0.3 0.1
+ Other interest receiv. and similar income 1.0 0.2 1.0 0.2 0.8 0.2 0.8 0.2
+ Foreign exchange profit or loss . . . .
— Interest payable and other similar charges 9.0 19 8.0 1.6 5.0 11 4.0 0.9
— Value adj. of inv. held as current assets 0.4 0.1
+ Share of profits — losses of ass. undert. . . . .
— Direct taxes -6.8 -14 5.6 12 6.5 1.4 15.8 3.4
Net profit/loss -27.6 -5e 3.3 0.7 20.6 45 24.5 5.3
+ Extraordinary income 12.2 2.6 6.5 1.3 2.7 0.6 15 0.3
— Extraordinary charges 8.3 17 6.7 1.4 12.0 2.6 4.8 1.0

+ Extraord. share of prof.-loss of ass. und.

+ Group contributions . . . .
Overall result -23.6  -4c¢ 3.1 0.6 11.3 2.5 21.2 46
- Increase in untaxed reserves

— Diff btw act and pl depr, incr(-)/decr(+)

— Other adjustment items . . . .

— Minority interest of profit/loss 0.5 0.1 0.7 0.1 0.5 0.1 0.9 0.2
Book result -24.1 -5¢ 2.4 0.5 10.8 2.3 20.3 4.4

Efficiency key figures

Turnover/person 147 EURth 158 EURth 161 EURth 173 EURth
Added value / person 50 EURth 61 EURth 67 EURth 75 EURth
Personnel expenses / person 48 EURth 45 EURth 47 EURth 52 EURth
Operating profit before depr. / person 2 EURth 16 EURth 20 EURth 24 EURth
Operating profit / person -8 EURth 5 EURth 11 EURth 16 EURth
Net profit / person -8 EURth 1 EURth 7 EURth 9 EURth
Real productivity of work (add value/sal.) 1.C 14 14 15
Turnover/person Real productivity of work (add value/sal.)

240FUR ™ 2.0

2201

200: — /

1801 15

160+ \_______—__

ot / —

120} 104

w0}

g0  —

60+ |

a0t

20}

®72000/12 2001/12 2002/12 2003/12 2004/12 %2000/12 2001/12 2002/12 2003/12 2004/12
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Balance sheet, assets

2001/12 2002/12 2003/12 2004/12
Length of accounting period 12 months 12 months 12 months 12 months
EURm % EURm % EURmM % EURm %

Fixed assets

ntangible assets

Formation and research expenses . . . .
Goodwill 19.6 43 17.6 4.4 17.3 4.8 14.0 4.2

Other intangible assets 19.8 44 19.1 4.7 18.6 5.2 14.0 42
Intangible assets, total 39.4 8.7 36.7 9.1 35.9 100 28.0 8.4

Tangible assets

Land and water areas 7.8 1.7 4.3 11 3.1 0.9 3.3 1.0
Buildings and constructions 43.0 9.5 31.8 7.9 235 6.5 21.9 6.6
Machinery and equipment 74.3 164 64.2 159 39.9 111 31.0 9.3
Other tangible assets 1.7 0.4 1.3 0.3 1.2 0.3 1.2 0.4
Tangible assets in course of constructions 2.9 0.6 11 0.3 0.9 0.2 0.6 0.2
Tangible assets, total 129.7 286 102.7 254 68.6 19.0 58.0 174
Shares in group undertakings 143.3 316 134.3 333 114.7 318 103.9 311
Other investments 24.2 5.3 12.9 3.2 10.9 3.0 8.0 2.4
Loans to group undertakings 0.4 01 . 9.6 2.7 6.9 2.1
Other receivables from investments 0.1 0.0 . . .

Financial assets, total 168.0 371 147.2 365 135.2 375 118.8 356
Off-balance-sheet items (assets) . . 5.1 1.4 16.7 5.0

Value adj. and diff. btw act/planned depr.

Current assets

Stocks
Raw materials and consumables 3.9 0.9 29 0.7 1.3 0.4 1.6 0.5
Work in progress 0.9 0.2 0.6 0.1 . .
Finished goods and goods for resale 0.0 0.0 . . 0.1 0.0
Other stocks 48.0 106 48.3 120 47.3 131 48.1 144
Stocks, total 528 117 51.8 128 48.6 135 49.8 149

|

ong—term receivables
Long-term trade debtors . . .
Long-term loan debtors 0.0 0.0 0.1 0.0 0.5 0.1

o
w :
o
o

Other long-term debtors 0.7 0.2 0.5 0.1 0.1 0.0 .
Long-term debtors, total 0.7 0.2 0.6 0.1 0.6 0.2 0.3 0.1

Short-term receivables

Short-term trade debtors 35.0 7.7 31.1 7.7 26.3 7.3 29.3 8.8
Prepayments and accrued income 6.7 1.5 6.7 1.7 12.8 36 8.1 2.4
Loan receivables 0.8 0.2 0.5 0.1 1.9 05 0.5 0.1
Other short—-term debtors 1.0 0.2 0.9 0.2 1.2 0.3 2.0 0.6
Short-term debtors, total 43.6 9.6 39.2 9.7 422 117 39.9 119
Investments . . . .
Cash and bank balances 19.2 4.2 25.4 6.3 24.1 6.7 22.5 6.7
Assets, total 453.4  100.C 403.6  100.C 360.3 100.C 334.0 100

©2005 Balance Consulting Oy 04/18/2005
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Balance sheet, liabilities

2001/12 2002/12 2003/12 2004/12
Length of accounting period 12 months 12 months 12 months 12 months
EURmM % EURmM % EURmM % EURmM %
Subscribed capital 26.5 5.8 26.5 6.6 26.5 7.4 26.5 7.9
Share premium account 3.7 0.8 3.7 0.9 3.7 1.0 3.9 1.2
Revaluation reserve . . . .
Other reserves 46.9 103 46.9 116 46.9 130 46.9 140
Other capital employed . . . 1.8 0.5
Profit/loss brought forward 108.5 23¢ 81.3 201 79.1 220 50.8 152
Profit/loss for the accounting period -24.1 -5z 2.4 0.6 10.8 3.0 20.3 6.1
Capital and reserves, total 161.4 356 160.8 398 167.0 464 150.2 450

Subordinated loans
Capital and reserves adjustment . . . .
Other capital items, total 2.8 0.6 15 0.4 1.4 0.4 2.1 0.6

Accumulated appropriations
Accum. depr. in excess of/less than plan
Untaxed reserves, total
Accumulated appropriations
Appropriations, total

Provisions, total 3.3 0.7 3.6 0.9 1.3 0.4 2.7 0.8
Off-balance-sheet items (liabilities) . . 51 14 16.7 5.0
Deferred tax liability 4.6 1.0 6.7 1.7 3.8 1.1 1.6 0.5

Creditors

Long-term liabilities

Bonds and notes 30.0 6.6 30.0 7.4 30.0 8.3 30.0 9.0
Convertible bonds . . . .
Subord. loans from financial institutions 98.7 218 77.3 192 28.8 8.0 18.7 5.6
Pension loans 0.5 0.1 0.4 0.1

Advances received

Long-term trade creditors . . . .

Other long-term creditors 4.4 1.0 4.3 1.1 4.0 11 3.8 1.1
Long-term creditors, total 133.6 295 112.0 278 62.8 174 525 157

Short-term liabilities

Loans from financial institutions 22.1 4.9 21.1 5.2 47.8 133 18.3 55
Short-term pension loans . . . .
Advances received from orders 10.0 2.2 10.2 25 11.3 3.1 11.6 35
Trade creditors 22.6 5.0 17.5 43 14.0 3.9 16.0 48
Accruals and deferred income 33.9 75 31.9 7.9 30.5 8.5 36.1 108
Bills of exchange payable . . . .
Other short-term creditors 59.0 130 38.3 9.5 15.3 42 26.2 7.8
Short-term creditors, total 147.6 325 119.0 295 1189 330 108.2 324
Liabilities, total 453.4  100.C 403.6  100.C 360.3 100.C 334.0 100.c

©2005 Balance Consulting Oy 04/18/2005
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Balance sheet structure

Asset structure

500 EURmM

2000/12  2001/12 2002/12  2003/12

Capital structure

500+

400+

2000/12 2001/12 2002/12 2003/12 2004/12
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Cash flow statement

Length of accounting period

Turnover
- Increase in trade debtors
- Increase in partial debiting receivables
+ Increase in advances received
Cash receipts from sales
+ Other operating income from cash flow, %
— Material purchases
+ Increase in trade creditors
- Increase in advances received
- Personnel expenses (cash flow)
— External services
- Other short-term charges, total
+ Increase in deferred items
+ Increase in provisions
+ Work perf. for own purpose and capitalised
Cash flow from operations
+ Financial income
- Financial charges
— Taxes
- Dividends
+ Group contributions
+ Extraordinary income - charges
Cash flow from financing activities
- Capital expenditure
— Change in investm. and long—term debtors
- Unspecified investments
Cash flow from investing activities
+ Increase in long—term creditors
+ Increase in short-term creditors
+ Increase in subordinated loans
+ Increase in capital and reserves
+ Increase in financial resources
+ Increase in other short-term debtors
+ Adjustment items
Adjustment of cash flow statement

2001/12
12 months
EUR m %
478.3 993
-3.6 -07
0.0 0.0
481.9 100
14.6 3.0
61.6 128
-2.8 -0€
9.3 1.9
155.6 323
128.6 26.7
127.3 264
4.3 0.9
0.1 0.0
15.7 33
2.2 0.4
9.0 1.9
-5.2 -11
6.8 1.4
-2.2 -0t
5.1 11
94.4 196
-0.2 0.0
-23.3  -ag
-65.8 -13¢
46.4 9.6
30.8 6.4
0.4 0.1
-0.7 -0.1
-0.7 -0z
11.0 2.3

2002/12
12 months
EURm %
485.9 992
-39 -o0s8
0.2 0.0
490.0 100.C
8.8 1.8
53.7 110
-5.1 -1.0
-0.2 0.0
138.8 283
130.3 266
110.7 226
-0.7 -0.1
0.3 0.1
599 122
1.0 0.2
8.0 16
5.6 11
3.1 0.6
-0.1 0.0
44.1 9.0
14.9 3.0
-0.1 0.0
-30.6 -6.2
59.9 122
-21.6 -44
-22.9  -42
6.2 1.3
-0.5 -0.1
-25 -05
7.2 15

2003/12
12 months
EURmM %
460.5 987
-48 -ic
1.1 0.2
466.4 100.C
3.7 0.8
37.1 8.0
-35 -og
-1.1 -0.2
135.7 291
124.7 267
99.8 214
-7.6 -1€
-2.3 -0t
60.5 130
1.3 0.3
5.0 11
2.7 0.6
3.9 0.8
-15.8 -34
34.4 7.4
21.0 45
-42.8 -9.2
56.2 120
-49.2 -10&
3.8 0.8
-1.3 -o03
1.7 0.4
-0.6 -o01
9.8 21

2004/12
12 months
EUR M %
464.6 100.€
3.0 0.6
0.3 0.1
461.9 100.C
3.6 0.8
23.2 5.0
2.0 0.4
1.1 0.2
138.5 300
1315 285
107.4 233
21.2 4.6
1.4 0.3
88.4 191
1.1 0.2
4.0 0.9
14.5 3.1
39.3 8.5
31.7 6.9
14.1 3.1
-0.3 -0.1
-285 -6.2
46.4 100
-10.3 -22
-295 -64
2.0 0.4
-1.6 -03
-0.6 -0.1
-0.1 0.0
10.7 23

Key figures based on cash flow

Administration expenses of financing costs
Investments by cash flow from operations
Payback time for liabilities (cash flow)

39.3

1€
5.4

years

3.5

6.5

298.1

years

3.2

7.6

163.¢

years

2.4

8.9

229.1

years

90

EURmM

70+

60

50 1

40

30

20

10+

Cash flow from operations

2000/12

Cash flow from investing activities

"EURm

2001/12 2002/12 200312 2004/12
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Key figures
2001/12 2002/12 2003/12 2004/12

Length of accounting period 12 months 12 months 12 months 12 months
EURm % EURmM % EURmM % EURmM %
Turnover 478.3 100.C 485.9 100.c 460.5 100.C 464.6 100.C
Turnover growth rate -1.2 1.6 -5.2 0.8
Capital expenditure 94.4 197 14.9 3.1 21.0 46 14.1 3.0

Assets, total 453.4 403.6 360.3 334.0
Average personnel count 3,246 person: 3,080 person: 2,861 person: 2,679 person:
Operating profit before depreciation 6.7 14 50.6 104 55.9 121 63.7 137
Operating profit/loss -27.2 51 15.9 3.3 30.8 6.7 43.2 9.3
Profit before extraordinary items 6.3 13 38.0 7.8 45.7 9.9 45.0 9.7
Net profit/loss -276  -5e 3.3 0.7 20.6 45 24.5 5.3
Capital turnover 11 11 1.2 1.3

Capital employed (average) 3455 3415 297.8 253.4
Interest—bearing debt 200.5 4¢ 156.0 321 108.8 236 77.2 166

Balance sheet net asset value 161.4 160.8 167.0 150.2
Economic value added (EVA) -69.3 -14f -159 -33 7.4 1.6 12.6 2.7
Weighted average cost of capital (WACC) 14.4 8.2 6.2 6.2
Return on capital employed (%) -7.4 5.C 10.€ 17.5
Return on capital (%) -5.8 3.8 8.4 12.€
Return on equity (%) -15.C 2.C 12.t 15.2
Net interest income 2.2 5.7 8.3 11.4
Net financ. costs/op. profit bef depr. (%) 102.: 13.¢ 6.€ 4.6
Net financing costs / turnover (%) 14 14 0.8 0.6
Payback time for liabilities 31.6 vyear 4.1  vyear: 2.4  vyear 1.7  years
Equity ratio (%) 37.1 41.: 48.: 47.2
Gearing (%) 122.( 96.C 65.C 51.C
Debt/equity ratio 1.2 1.C 0.7 0.5
Gearing ratio 11 0.8 0.5 0.4
Relative indebtedness (%) 58.4 47.€ 39.2 36.€
Interest burden (%) 1.7 14 0.¢ 0.7
Interest costs / interest-bearing debt 5.€ 4.5 3.8 4.3
Working capital 55.2 115 55.2 114 49.6 108 51.6 111
Net working capital -319 -7 -2.6 -o0s -4.0 -og 4.0 0.9
Trade debtors turnover 27  days 23 days 21 day: 23 days
Trade creditors turnover 43 days 35  days 32 day 38  days
Material stock turnover 23  days 19  day: 12 day: 25  days
Finished goods stock turnover 2 day: 1  day: 0  day: 0  days
Turnover for entire stocks 9  day: 8  day: 4 days 5  days
Stocks/turnover (%) 1.C 0.8 0.4 0.4
Quick ratio 0.t 0.6 0.€ 0.7
Current ratio 0.8 1.C 1.C 1.0
Turnover/person 147 EURth 158 EURth 161 EURth 173 EURth
Added value / person 50 EURth 61 EURth 67 EURth 75 EURth
Personnel expenses / person 48 EURth 45 EURth 47 EURth 52 EURth
Operating profit before depr. / person 2 EURth 16 EURth 20 EURth 24 EURth
Operating profit / person -8 EURth 5 EURth 11 EURth 16 EURth
Net profit / person -8 EURth 1 EURth 7 EURth 9 EURth
Real productivity of work (add value/sal.) 1.C 14 14 15
Added value / turnover (%) 33.¢ 39.C 41.€ 43.5
Export/turnover (%) 10.€ 9.6 5.¢ 2.0

©2005 Balance Consulting Oy 04/18/2005



Balance Analysis 15
Company: Alma Media group
Benchmark branch Publishing, printing and reproduction of recorded media (22)

Key figure graphs
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Branch profile

Key figure/risk ratings

Scope of operations

Turnover

Turnover growth rate
Investments/turnover (%)

Average personnel count

Efficiency of operations

Capital turnover

Added value / turnover (%)
Turnover/person

Added value / person

Personnel expenses / person

Real productivity of work (add value/sal.)
Material stock turnover

Turnover for entire stocks
Stocks/turnover (%)

Profitability

Operating profit before depreciation (%)
Operating profit/loss (%)

Profit before extraordinary items (%)
Net profit/loss (%)

Financing structure

Gearing (%)

Net gearing (%)

Equity ratio (%)

Relative indebtedness (%)

Gearing ratio

Payback time for liabilities

Net financing costs / turnover (%)
Net financ. costs/op. profit bef depr. (%)
Investments by equity finance (%)
Interest burden (%)

Interest costs / interest—bearing debt
Weighted average cost of capital (WACC)
Return on capital

Return on capital employed (%)
Return on capital (%)

Return on equity (%)

Economic value added (%)

Working capital percentage

Working capital (%)

Net working capital (%)

Liquidity

Current ratio

Quick ratio

Trade creditors turnover

Trade debtors turnover

16

Poor Satisfactory

©2005 Balance Consulting Oy

Good Excellent

04/18/2005



Balance Analysis 17
Company: Alma Media group
Benchmark branch Publishing, printing and reproduction of recorded media (22)

Guidelines for interpretation and descriptions

Financial statements analysis

The financial statements&nalysishasbeendrawnin accordancevith the recommendationandguidelinesof
the Finnish Committeefor CorporateAnalysis.In ratingthe branchgroup consistsof atleast30 companie:
In branchcomparisornthe group normally consistsof at least9 companies.The financial additional value

calculatedby BalanceConsultingcorresponds$o an adaptedeVA ™ figure. EVA is atrademarkregistere
by Stern Steward & Co.

Interpreted financial statements analysis and the related rating

The verballyinterpretedinancial statementanalysishasbeencreatedusingsoftwaredevelopedy Balance
Consulting particularlyfor this purpose.The rule databasaisedby the softwareconsistsof approximatel
5,000 rules and the analysisproducedby it is the equivalentof a correspondinganalysisproducedby
financial analyst.The softwarealso producesa financial rating describingthe overall financial statusanc
development of the company. The following tables show the rating boundaries and financial ratios.

Sector of evaluation Financial ratio

Growth Sales growth (%)

Profitability Return on invested capital (%)

Cash flow Net result before taxes (%)

Liquidity Current ratio

Solvency Equity ratio (%)

Obligations Payback time for liabilities (years)

Rating Grade From To

Excellent A+and A 80 100

Good A- and B+ 60 80

Satisfactory B and B- 40 60

Adequate C+andC 20 40

Poor C-and D 0 20
Note

he companyrating scale of BalanceConsulting has beenchangedin April 2005. The rating takesintc
accountsuccessagainstboth branchand all companiesn BalanceConsulting’sdatabaseThe rating alsc
takesinto accoungeneralffinancial stateof the companiesin the newrating pointsreceivedby the compan
distribute more evenlybetween0-100and accordingto statisticalnormal distribution. The biggestchang
occurson companieshatgained100 pointsaccordingto earlierrating. Thesecompaniesre now ratedto A+
and A classes(80-100 points). More information of the new rating n can be found at www.
balanceconsulting.fi.

Ratio graphics

The barsin the graphsrepresenthe valuesof the companyunderreview. The industry mediansand uppe
and lower quartilesare presentedvith curves.The coloursof the curves:bluefor upperquartile,greenfor
medianandred for lower quartile.Thus overtheblue curve are25 % of thecompaniespver the greencurve
50 % of the companies and under the red curve 25 % of the companies.
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Balance Consulting Oy is an independent research and
information service company specialising in analysing and
comparing financial statement data. It is part of Aima Media PIc's
Business Information Group producing financial information.

Our services include:

(0] Corporate products describing the development and state of the
business operations of a single company; financial statement
analyses, corporate value appraisals and research services.

(0] Comparative products analysing the success of different
companies; benchmarking analyses and ranking reports.

(0] Branch products describing the development of a branch;
branch key figure statistics and customised branch reviews.

Balance Consulting Oy

P.O. Box 794, 00101 Helsinki Telephone: (09) 507 7980
www.balanceconsulting.fi Fax: (09) 507 7978




