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product producer, specializing in producing
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Company Update

Sales of Vilvi Group remained almost flat during 4Q'20 with just 0.2% growth as compared to the same quarter last year. The company managed to significantly
expand its profitability: gross profit was up by 31%, operating income increased g times and it successfully recovered from last year losses by reporting EUR 721th
in profits. Also, the whole FY 2020 was successful as Vilvi Group delivered 4% growth in sales and 67% growth in gross profit. Major increase in sales was seen in
Cheese (48% of sales) and dry milk (17% of sales) products, while sales of Fresh milk products were lower. Geographically, performance was also uneven - while
sales in Lithuania weakened (17% of sales), turnover in European Union and other countries increased. The company managed to stay resilient despite price drops
in several product categories through expansion of its geographical reach to Asia as well as South and Central Americas.

Growth
Sales lastQ LTM 2019 2018 e mm— 12M Trailing % Change 12m Tra””jgdo% Key performance indicators
Company (M€} 32.4 121 115 103 ; , Ie- i 28‘0’/«: 4Q'20 4Q'19 LTM
Company 0.1% 54% 11.1% -9.5% = 100 I I I I I 1. lon  Employees 830 828 833
Sector* 22.6% 10.0% -7.3% -3.4% T 5 I 1 ! "agg-etirrie o +0.2%
Baltic Market -10.1% -7.2% 4.6% 7.7% @ F 7200/: Raw milk purchased, 83 73 72
0 =0%  tonnes +15%
Profit lastQ LTM 2019 2018 v [ 3000% 1Y sales revenue by markets, mn EUR
Company(Me€ 07 38 03 -12 : jzggj 2020 2019
Company - - - - g v | PR |4 Lithuania 202 225 -10%
Sector* 231% 10.8% -116% -120% s OJ - #I o0y, European Union 63.7 616 +35%
BalticMarket  -6.3% -24% -40% 5.4% z . | 000y Other countries 369 305 +21%
1Q 3Q 1@ 3Q 1Q 3Q 1@ 3Q 1a 3Q
Profitability 16 '16 '17 '17 '18 '18 '19 '19 20 20
Last 12M ROE ROA GM OPM PM e ROF —e—ROA Gross Margin —s— Operating margin
Company 12%  49% 9.8% 3.5% 32% .o 200+ Profit margin
Sector* 04% 02% 17% 6.1% 3.5% 30y 15%
Baltic Market 85% 3.5% 26% 4.4% 3.8% o 10%
3y average ROE ROA GM OPM PM 10% 5%
Company 9.0% 34% 11% 38% 2.8% 0% 0%
Sector* -1.5% -09% 10% 57% 23% 10% J -5% J
Baltic Market  5.5% 2.9% 21% 2.9% 2.2% 10 3Q 1Q 3Q 1@ 3Q 1Q 3Q 1a 3Q 10 3Q 1@ 3Q 1a 3a 1Q 3a 1Q 3Q
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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 45% 44%  42% 40% 43% 40% 38% Cash Flow to Debt 058 040 031 023 038 011 0.12
Debt / Equity ratio 54% 69% 76% 83% 70% 89% 88% CAPEX/ Sales 2% 1% 7% -3% 2% 3% 1%
Cash ratio 0.01 0.03 0.01 0.01 0.01 0.01 0.01 FCF/OCF 79% 76% 69% 76% 75% 46% 79%
Valuation

Last 1yavg 3yavg last 1yavg 3yavg Trailing PE

PIE 857 657 - P/B 099 081 090 Company _— m o curent
EV/EBITDA 584 7.38 12.29 P/CF 3.04 358 7295 Sector — — ; 1y range
P/S 0.27 0.22 0.27 Dvd yield 0.0% 0.0% 1.4% Market . — 3y
*Sector: average of respective GICS sector companies from NASDAQ OMX Baltic and NASDAQ OMX Nordic small cap indices, Market: NASDAQ OMX Baltic median (; 2‘0 4‘0 6‘0 s}) 160
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