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In the 1(st) quarter of 2021, the G oup nanaged to further strengthen its market
position and inprove profitability, despite the worsening pandenmic in the Baltic
States. The revenue in the first three nonths of the year declined by 3%to EUR
15.3 mllion as conpared to 2020 while the Goup's profitability inproved by
64% and net | oss decreased to EUR 0.26 nillion. The share of the Goup's digital
revenue was 50% of total revenue and 72% of media segnment revenue.

In the 1(st) quarter of 2021, consolidated revenue totalled EUR 15.3 million
(1(st) quarter 2020: EUR 15.7 nmillion). The revenue decline is primrily
attributed to the drop in export volumes in the printing services segnent due to
the European coronavirus restrictions. In the 1(st) quarter, digital revenue
accounted for 50% of the Goup's total revenue and 72% of nedia segnent revenue
(1(st) quarter 2020: 41%of total revenue and 65% of nmedia segnent revenue,
respectively). Digital revenue increased by 18% as conpared to the sane period
| ast year. The revenue of the nmedia segnent is primarily inpacted by continued
strong sales of online advertising and digital subscriptions.

The vol ume of digital subscriptions of AS Ekspress G upp increased by 74% by the
end of March as conpared to the sane period |ast year and totalled ca 95
t housand subscriptions. Readers' interest in high-quality content has been
increasing. We have naintained our |eadership position as conpared to our
conpetitors, although conpetition in the area of digital subscriptions is
intensifying. Ekspress Gupp has set digital subscription growh as one of its
key goals because it will <create a differentiated and increasingly stronger
digital revenue base for the Goup's nmedia outlets.

The earnings before interest, tax, depreciation and anortisation (EBITDA) of
Ekspress Gupp totalled EUR 1.09 nmillion in the 1(st) quarter which Is EUR 0.4
mllion or 62% higher as conpared to the 1(st )quarter of 2020. Ongoi ng cost
reduction and strong sales of online advertising and digital subscriptions in
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all Baltic States have hel ped inprove profitability. The effects of the ongoing
pandenmic in the 1(st) quarter have not turned out to be of the same magnitude as
in Mrch 2020 when advertising sales received a mmjor setback. The buyers of
online advertisenments have adjusted to the new environnent and reality, however,
the share of print nedia advertising has decreased. The Group's net loss in the
1(st) quarter was EUR 0.26 nmillion which is EUR 0.48 nmllion or 64% 1| ower as
conpared to the 1(st) quarter of 2020

The state of energency related to COVID 19 has the greatest inpact on the ticket
sales platformin Latvia where all cultural events were cancelled in the 1(st)
quarter. The activities related to the ticket sales area have been extrenely
limted over the last 12 months. W have wused this period to focus on the
devel opnment of the ticket sales platformand since April, we also |aunched the
ticket sales platform Piletitasku (https://ww. piletitasku.ee/en) in Estonia.
Wth the expansion of the ticket sales business into Estonia, Ekspress G upp
will continue its current strategy, the purpose of which is to increase the
share of digital revenue and identify synergies between new business |ines and
existing media activities. W wish to provide the nbst convenient platformboth
for ticket buyers as well as event organisers.

The 1(st) quarter narked a nmajor milestone for the |argest Estonian news porta
Delfi, because we launched a portal with a revanped design and several changes.
In addition to the visual l|ayout, the web technol ogies of the entire portal and
the internal tools of the editorial staff were upgraded in order to bring
quality news even faster to the readers in the future. In addition to upgrading
photo, video, nultinedia and text entry tools, the admnistration settings of
the Delfi coments block were also totally overhauled in order to facilitate
substantive and reduce wunsuitable comentary. Machines and other nodern
automated tools are now used to screen coments.

The need for the technol ogi cal upgrade of the Delfi portal also arose due to the
increasing shift of news consunption fromdesktop to nobile devices. At the
nmoment, about two thirds of the visitors of Delfi wuse npbile devices due to
which nost of the upgrades were related to the nobile layout of Delfi. The
entire revanped portal is visually cleaner and noise-free, the article viewng
is snoother and noving to the following articles is easier and faster

The new Del fi logo and the visual |anguage are dynam c, nodern and friendly, and
they fit well into the broad digital media portfolio. The revanped portals were
designed by the team of the designers of Ekspress Meedia. Mre than 30 people in
the Baltic States worked on the devel opnment and | aunch of the new Del fi platform
over the period of 18 nonths.

SUMMARY OF THE RESULTS OF THE FI RST QUARTER

REVENUE

The consol i dated revenue for the 1(st) quarter of 2021 totalled EUR 15.3 million
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(1(st) quarter 2020: EUR 15.7 nmillion). Revenue decreased by 3% year-over-year
in the 1(st) quarter. The revenue decline is primarily attributed to the drop in
export volunmes in the printing services segnent due to the European coronavirus
restrictions. In the 1(st) quarter of 2021, the share of the Goup's digital
revenue accounted for 50%of total revenue and 72% of nedia segnent revenue
(1(st) quarter 2020: 41%of total revenue and 65% nedia segment revenue,
respectively). Digital revenue increased by 18% as conpared to the sane period
| ast year.

PROFI TABI LI TY

In the 1(st) quarter of 2021, the consolidated EBI TDA totalled EUR 1.09 nillion
(1(st) quarter 2020: EUR 0.67 mllion). In the 1(st) quarter of 2021, EBITDA
increased by 62%as conpared to the previous year and the EBITDA nargi n was
7.1% (1(st) quarter 2020: 4.3%. Ongoing cost reduction and strong sal es of
online advertising and digital subscriptions in all Baltic States have hel ped
i nprove profitability.

In the 1(st) quarter of 2021, the consolidated net |loss totalled EUR 0. 26
mllion (1(st) quarter 2020: EUR -0,74 nmillion), whichis EURO0.48 nillion and
64% | ower as conpared to 2020.

CASH PCSI TI ON

At the end of the reporting period, the Goup had available cash in the anount
of EUR 4.6 nmillion and equity in the amount of EUR 54.1 nillion (58% of total
assets). The conparable data as of 31 March 2020 were EUR 3.5 million and EUR
50.9 million (54% of total assets), respectively. As of 31 March 2021, the
G oup's net debt was EUR 18.2 million (31 March 2020: EUR 20.4 mllion).

The cash position in 2020 was inpacted by the agreenents concluded with the
banks due to the COVID 19 rel ated state of enmergency. An agreenent was concl uded
with AS SEB Pank to suspend | oan paynents in the period March-August 2020 (EUR
1.2 mllion) and with AS Citadel e banka in the period of June-Novenber 2020 (EUR
0.3 mllion). In Decenber 2020, an extraordi nary one-off paynent was made in the
amount of EUR 0.35 million to cover principal paynments in the period from
January to June 2021. The sal ary subsidy received fromthe Estonian Unenpl oynent
Insurance Fund (EUR 1.14 nmillion) and the postponenment of the paynment of tax
arrears (EUR 1.60 mllion) due to the state of energency for the period of 24

nmont hs had an additional positive inpact on the Goup's cash position.

Key financial indicators for segnents

(EUR t housand) Sal es

QL 2021 QL 2020 Change % 12 nonths 2020
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Medi a segnent 10 656 10 026 6% 43 728

incl. revenue fromall digital

and online channels 7 663 6 505 18% 30 963
% of revenue fromall digital

and online channel s 72% 65% 71%

Printing services segnent 4 908 6 243 -21% 21 384

Cor porate functions 1 052 515 104% 2 761

I nter-segnent elimnations (1 326) (1 082) (4 629)

TOTAL GROUP 15 290 15 703 -3% 63 243
% of revenue fromall digital

and online channel s 50% 41% 49%

(EUR t housand) EBI TDA

QL 2021 QL 2020 Change % 12 nonths 2020

Medi a segnent 795 248 221% 6 601
Printing services segnent 493 584 -16% 2 224
Cor porate functions (178) (143) -24% (720)
I nter-segnent elimnations* (20) (17) (1 101)
TOTAL GROUP 1 089 671 62% 7 004

* Due to continuing inpact of COVID-19 on econonical situation the group has
recogni sed an inpairnent |oss for property, plant and equi pnent in amount of EUR
1.0 mllion in the 4(th) quarter 2020.

EBI TDA margi n QL 2021 QL 2020 12 nmont hs 2020
Medi a segnent 7% 2% 15%
Printing services segnent 10% 9% 10%
TOTAL GROUP 7% 4% 11%

Consol i dat ed bal ance sheet (unaudited)
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(EUR t housand)

31.03. 2021 31.12. 2020

Trade and ot her receivabl es

Total current assets

O her receivables and i nvestnents

Property, plant and equi prent

Total non-current assets

Current liabilities

Total current liabilities

4 571 6 269

9 269 9 450

85 7

2 746 2 756

16 671 18 482
949 982

30 30

1 676 1 661

2 339 2 253

15 286 14 134
56 682 56 635
76 962 75 696
93 633 94 177
3 695 3 613

14 863 15 251
76 81

18 635 18 945

Non-current liabilities
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Long-t erm borrow ngs 19 073 18 589

O her long-termliabilities 1 785 2 025
‘Total non-current liabilities 20858 20 613
TOTAL LIABILITIES 39 493 39 558
BQUTY
Mrnority interest 121 12

Capital and reserves attributable to equity hol ders of
parent conpany:

Share capital 18 478 18 478
‘share premium 14277 14 217
Treasury shares (a0 (209
‘Reserves . 1768 1758
‘Retained earnings 19910 20 189
‘Total capital and reserves attributable to equity

hol ders of parent conpany 54 013 54 493
TOTAL EQUITY 54 140 54 619
TOTAL LIABILITIES AND EQUTY 93 633 94 177

Consol i dat ed statenment of conprehensive inconme (unaudited)

(EUR t housand) QL 2021 QL 2020 12 nonths 2020
‘sales 15200 15703 63 243
‘Cost of sales (12 747) (13 472) (50 637)
‘Goss profit 254 2230 12 607
‘Gher income 107 84 2 040
Marketing expenses  (596)  (757) (2 701)
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Adm ni strative expenses (2 025) (1 893) (7 532)

O her expenses (26) (24) (1 336)
“perating profit /(loss) 4 (389) 3 078
Interest income o s 28
Interest expenses  (211)  (224)  (877)
‘Qher finance income/(costs) 11 (16 614
Net finance cost  (191)  (234)  (235)
Profit/(loss) on shares of joint ventures  (107)  (127) 102
Profit/(loss) on shares of associates 35 (200 (129)
Profit /(loss) before income tax  (259)  (740) 2 816
Income tax expense (5 (2 (280)
‘Net profit /(loss) for the reporting period  (264)  (742) 2 536

Net profit /(loss) for the reporting period
attributable to

Equi ty hol ders of the parent conpany (265) (743) 2 510
M nority interest 1 1 26
Total conprehensive incone /(I oss) (264) (742) 2 536

Conpr ehensi ve incone /(loss) for the
reporting period attributable to

Equity hol ders of the parent conpany (265) (743) 2 510
‘Mnority interest 1 1 2
‘Basic earnings per share  (0.01) (0.02) 0.08
‘Diluted earnings per share  (0.01) (0.02) 0.08

Consol i dated cash fl ow statenent (unaudited)

(EUR t housand) QL 2021 QL 2020
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Depreci ati on and anortisation 1111 1 039
(Gin)/loss on sale, wite-down and inpairnment of property,

pl ant and equi pnent (1) 0
Change in value of share option 10 0

Trade and ot her receivabl es 192 1 588
I nventories 10 (213)
Trade and ot her payabl es (573) (308)

I ncone tax paid (88) (93)
Interest paid (128) (127)
Net cash generated fromoperating activities 536 1 526

Acqui sition of subsidiaries/ associates (less cash acquired)
and other investnments / cash paid-in equity-accounted

i nvest ees (80) (84)
Recei pts of other investnents 51 0
Interest received 2 1

Purchase of property, plant and equi prent and intangible

assets (628) (610)
‘Proceeds fromsale of property, plant and equiprment and
i ntangi bl e assets 1 1
‘Loans granted  (a) (59
Net cash used in investing activities  (696) (752)
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Paynment of lease liabilities (498) (310)
“change in overdraft 0 (25
‘Loans received / Repayments of bank loans ~ (618) (562)
‘Purchases of treasury shares  (a22) 0
‘Net cash used in financing activities ~ (1537) (897)
NET (DECREASE) /| NCREASE | N CASH AND CASH EQUIVALENTS (1 697)  (123)
“Cash and cash equivalents at the beginning of the period 6 269 3 647
“Cash and cash equivalents at the end of the period 4571 352
Si gne Kukin

G oup CFO

AS Ekspress G upp
Phone: +372 669 8381
E-mai |l : signe. kuki n@qgrupp. ee (mailto:signe. kuki n@agrupp. ee)

AS Ekspress Gupp is the leading nedia group in the Baltic States whose key
activities include web nedia content production, publishing of newspapers and
magazi nes and provision of printing services in Estonia, Latvia and Lithuania.
The G oup also nmnages the electronic ticket sales platformand ticket sales
sites in Latvia. Ekspress Gupp that |launched its operations in 1989 enpl oys
al nost 1600 people, owns |eading web nedia portals in the Baltic States and
publ i shes the nost popular daily and weekly newspapers as well as the majority
of the nobst popul ar nmagazi nes in Estonia.
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