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Company Update

The revenue of the group totalled 569 thousand euros in Q3 2020 (i+19% y/y) and 3,758 thousand euros in g months 2020 (+69% y/y), including revenue from the
sale of properties in the group’s own development projects in the amount of 337 thousand euros in Q3 (+50%) and 3,114 thousand euros in g months 2020 (+109%
yly).

The most significant shift in the Q3 2020 may be considered the change of the Bulgarian manager as of 30 July. The main tasks of the new manager are to
complete the usage permit’s process for Iztok Parkside and to initiate the development of at least two new residential properties in the first half of 2021. The Q2
of 2020 and Covid-19 brought changes in the economic situation of tenants. Several tenants have been replaced during the last months, but surprisingly in a
more favourable direction for Arco Vara, that is why starting from the autumn 2020 all retail and office spaces are rented out.
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Profitability
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Balance sheet & Cash flow
last Q-1 Q-2 Q-3 LTM 2019 2018 last Q-1 Q-2 Q-3 LTM 2019 2018
Equity / Assets ratio 40% 43% 44%  46% 43% 46%  39% Cash FlowtoDebt -0.09 -0.09 -0.08 -0.12 -0.09 -0.12 -0.26
Debt / Equity ratio 123% 110% 98% 93% 106% 93% 127% CAPEX/ Sales 04% 04% 0.1% -09% 0.0% -0.9% -65%
Cash ratio 0.04 0.07 0.11 0.09 0.08 0.09 0.14 FCF/OCF 118% 123% 129% 113% 121% 113% 170%
Valuation
Last 1yavg 3yavg last 1yavg 3yavg Trailing PE
P/E 181 103 #u# P/B 079 077 #Hi## Company . \ " et
EV/EBITDA 21.3  -28.9 #i#Hi#H P/CF -7.16  -6.44 Hi#H#H# Sector = — 1y range
P/S 0.71  HiH#H HiH#H Dvd yield 3.5% 3.0% #Hi#H##H Market e — — 3y
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