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Company Update

Largest Baltic media company reported 6.6% decline in 4Q'20 turnover amid pandemic, operating profit was down by 30% and net profit declined by 2%.
Company's results were impacted by several one-offs, positive and negative effects of which were levelled out. Media segment, with contribution of 70% to total
sales, declined by 3% in the quarter. Ekspress Group was actively adding new subscribers to its digital content - volumes have increased by 73%, therefore driving
digital revenues further up: 49% vs. 45% a year ago. The company did rather well in terms of controlling cost of sales (-9%), but wasn't able to decrease its SG&A
expenses (+5.4%). Eskpress Group has exploited current situation to improve its liquidity position by taking advantage of salary subisidies, grace periods granted
by the banks and periodisation of tax liability payment. The group remains cautious regarding its future due to pandemics' caused uncertainty.
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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 58% 55% 54% 54% 55% 54% 66% Cash Flow to Debt 042 037 047 029 039 0.27 0.32
Debt / Equity ratio 41% 43% 44% 47% 44%  47% 31% CAPEX/ Sales 2% 3% 1% 5% 3% 6% 4%
Cash ratio 0.33 0.27 029 0.17 0.27 0.17 o0.10 FCF/OCF 69% 44% 58% -29% 35% -39% 42%
Valuation
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