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Company Update

In the first half of the year Apranga gradually has been opening its stores to customers. Finally all stores were opened in Lithuania from May-end, in Estonia from
3rd of May, but in Latvia from 3rd of June. During Q2 company earned EUR 46.3 th, which is by 34% more than in the previous year. Total sales even exceeded
the 4Q of last year (when sales increased due to the Christmas season), but still remained below pre-covid levels. From product divisions perspective, all stores
chains improved their revenues in Q2. The leaders were Economy and Footwear segments, which managed to increase turnover 8 times in comparison to Q1'21.
Online sales continue to be high and in 1H'21 generated 35.3% of total turnover incl. VAT. Capital return ratios slightly increased, Gross margin was not affected,
but Operating and Profit margins are low with modest increase during last period. The company closed quarter with 2.4 times higher net profit than a year ago.
This year no dividends will be paid.
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Profitability
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Balance sheet & Cash flow
last Q-1 Q-2 Q-3 LTM 2020 2019 laat Q1 Q2 Q3 LTM 2020 2019
Equity / Assets ratio 39% 39% 40% 37% 39% 38% 72% Cash Flow to Debt 0.52 060 055 079 061 047 138
Debt / Equity ratio 95% 105% 106% 104% 102% 121% 1.9% CAPEX/ Sales 22% 12% 11% 1.1% 64% 7.3% 2.4%
Cash ratio 0.67 055 0.79 061 0.66 021 0.40 FCF/OCF 84% 89% 89% 89% 88% 61% 59%
Valuation
Last 1yavg 3yavg last 1yavg 3yavg Trailing PE
P/E 165 175 139 P/B 170 163 173 Company R " et
EV/EBITDA 484 485 5.75 P/CF 336 249 3.68 Sector —a 1y range
P/S 0.65 0.58 0.53 Dvd yield 0.0% 0.0% 3.7% Market R ) — 3y
*Sector: average of respective GICS sector companies from NASDAQ OMX Baltic and NASDAQ OMX Nordic small cap indices, Market: NASDAQ OMX Baltic median 0 10 20 30
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