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As the restrictions have been lifted TKM was able to make investors happy with 6.2% growth in 3Q'21 sales and 62% growth in operating profit. According to the
company's management, the sales of durable goods were supported also by the active use of funds from 2nd pension pillar received by Estonians as a results of
pension reform. Major contributors to sales growth were car segment (10% growth; 18% of total sales) and Supermarkets (5.9% growth; 69% of sales;
comparable stores sales per. sq. m grew 4.6%, exceeding inflation). Revenue growth was also supported by the development of e-commerce (e-Selver) - number
of orders doubled. TKM was able to significantly increase its profitability - EBIT increased 62% and 3Q'21 net profit was up by 69%. The reason of such a high
increase in profitability given only single-digit increase in revenues is that Tallinna Kaubamaja has low margin level (6.7%), so slower growth of expenses led to
strong increase in earnings.
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Balance sheet & Cash flow

last Q-1 Q-2 Q-3 LTM 2020 2019 last Q1 Q2 Q-3 LTM 2020 2019
Equity / Assets ratio 37% 35% 33% 37% 35% 43% 55% Cash Flow to Debt 0.27 0.26 022 027 026 032 057
Debt / Equity ratio 129% 139% 140% 120% 132% 92% 42% CAPEX |/ Sales 79% 13.1% 4.9% 9.8% 89% 6.6% 6.4%
Cash ratio 0.11 0.08 015 022 014 030 0.32 FCF/OCF 71% 69% 35% 42% 54% 73% 90%
Valuation

Last 1yavg 3yavg last 1yavg 3yavg Trailing PE
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*Sector: average of respective GICS sector companies from NASDAQ OMX Baltic and NASDAQ OMX Nordic small cap indices, Market: NASDAQ OMX Baltic median 0 20 40 60
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