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Title AS Ekspress Grupp: Consolidated unaudited interim report for Q1 of 2024

The revenue of AS Ekspress Gupp for the 1(st) quarter of 2024 totalled EUR
16.2 million, EBITDA totalled EUR 0.4 nillion and net loss totalled EUR 1.2

mllion. Digital revenue increased by 2%as conpared to the sanme period |ast
year and made up 84%of the Goup's total revenue. The digital subscription
revenue of the Goup's nedia conpanies and the nunber of people with digita

subscriptions grew strongly year-over-year in all three countries. The revenue
from ticket sales platforns and the advertising revenue from outdoor screens
have al so increased strongly.

As expected, the Goup's results for the 1(st) quarter were prinmarily inpacted
by seasonality as a result of which the conpany's profitability is always under
the greatest pressure in the 1(st) quarter each year. On the other hand, the
advertising revenue in the 1(st) quarter this year was inpacted by | ower dermand
caused by the weak economic environnment, which was exacerbated by the el ection
cycles taking place in |ater quarters.

The revenue of Ekspress Gupp for the 1(st) quarter totalled EUR 16.2 million
decreasi ng by 3% as conpared to the sane period |ast year. The reasons for |ower
revenue also include last vyear's higher base of conparison: parlianmentary
el ections were held both in Lithuania and Estonia in the 1(st) quarter of 2023,
which additionally boosted advertising revenue. This year, elections in the
Baltic States will be held in the second and third quarter and for this reason
the inpact on revenue is to be expected later. At the sane tinme, the decline in
the advertising market due to the general weak economi c environnent in the
Baltic States also plays a role in the annual conparison, the greatest inpact of
which can be felt in Estonia. In the 1(st) quarter's results, this also inpacts
EBI TDA. The decrease in advertising revenue is al so conpensated by the increase
in the volume of ticket sales platforms and digital outdoor screens as well as
the increase in digital subscription revenue.
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In a year-over-year conparison, the Goup received nearly 50 000 digital
subscriptions in the Baltic States, i.e. 31%nore than at the end of March | ast
year. At the end of March 2024, digital subscriptions totalled 211 000. The
Goup's digital revenue is increasingly based on the revenue fromdigital
subscriptions and it nmmkes up an increasingly larger recurring revenue base
wi thout the need for additional sales activity (and costs). W have enhanced the
quality and volune of the content offered by the Goup's nedia conpanies in
order to be the leader in the digital subscription field in all Baltic States.
The Goup is gradually noving towards its financial strategic goals and w shes
to offer paid digital content to at |east 340 000 subscribers by the year 2026.

In the 1(st) quarter, the earnings before interest, tax, depreciation and
anortisation (EBITDA) of Ekspress Gupp totalled EUR 0.4 mllion, decreasing by
-62% Although the quarterly profitability fell against the background of the
advertising market cool down and the increasing pressure of input costs caused by
the overall economic environment, the Goup's earnings before interest, tax,
depreciation and anortisation of the trailing 12-nonth period increased by EUR
0.1 mllion.

The net loss for the 1(st) quarter of 2024 anounted to EUR 1.2 million, which is
67% hi gher as conpared to last year. Hgher net loss is also primarily rel ated
to higher interest rates due to the increase in Euribor and hi gher depreciation
expenses arising fromthe Goup's investnents.

The Group's liquidity continues to be strong. The Managenent Board considers it
important to maintain liquidity reserves both for the use of potential new
acquisitions and for situations related to further cooling of the econony. As of
31 March 2024, the Goup's available cash totalled EUR 8.8 nillion (31.03.2023:
EUR 7.3 million). The regul ar general neeting of shareholders to be held on 3
May 2024 will vote on the profit allocation proposal, according to which regul ar
di vidends of 6 euro cents per share will be paid to the shareholders in the
total anmount of EUR 1.8 mllion.

QL RESULTS

REVENUE

In the 1(st) quarter of 2024, the consolidated revenue totalled EUR 16.2 nillion
(QL 2023: EUR 16.8 mllion). The revenue for the 1(st) quarter decreased by -3%
year-over-year. The Goup's results for the 1(st) quarter were primarily
i npacted by seasonality as a result of which the conpany's profitability is
al ways under the greatest pressure in the 1(st )quarter each year. On the other
hand, the advertising revenue in the 1(st) quarter this year was inpacted by
| ower demand caused by the weak economi c environment, which was exacerbated by
the election cycles taking place in later quarters. The reasons for |ower
revenue also include last vyear's higher base of conparison: parlianentary
el ections were held both in Lithuania and Estonia in the 1(st) quarter of 2023,
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which additionally boosted advertising revenue. This year, elections in the
Baltic States will be held in the second and third quarter and for this reason
the inpact on revenue is to be expected later. At the sane tine, the decline in
the advertising market due to the general weak econonic environnment in the
Baltic States also plays a role in the annual conparison, the greatest inpact of
which can be felt in Estonia. In the 1(st) quarter's results, this also inpacts
EBI TDA. The decrease in advertising revenue is al so conpensated by the increase
in the volune of ticket sales platforns and digital outdoor screens as well as
the increase in digital subscription revenue. The share of the Group's digita
revenue in total revenue was 84% at the end of the 1(st) quarter of 2024 (at the
end of QL 2023: 80% of total revenue). Digital revenue for the 1(st) quarter of
2024 increased by 2% as conpared to the same period | ast year

PROFI TABI LI TY

In the 1(st) quarter of 2024, the <consolidated EBITDA totalled EUR 0.4 nillion
(QL 2023: EUR 1.2 million). EBITDA decreased by -62% as conpared to |ast year
and the EBITDA margin was 3% (QL 2023: 7% . The decrease in profitability is
inmpacted by the decline in the advertising narket due to the general weak
economic environnent in the Baltic States and the increasing pressure of input
costs.

The consolidated net loss for the 1(st) quarter of 2024 totalled EUR -1.2
mllion (QL 2023: EUR -0.7 million). In addition to expected seasonality, higher
net loss is also primarily related to higher interest rates due to the increase
in Euribor rates and higher depreciation expenses arising fromthe Goup's
i nvest ments.

EXPENSES

In the 1(st) quarter of 2024, the cost of goods sold, marketing, and general and
adm nistrative costs totalled EUR 17.3 million (QL 2023: EUR 16.8 nillion).
Operating expenses increased by EUR 0.5 million (+3% as conpared to the sane
period | ast year. Labour costs increased the nost, by EUR 0.4 nmillion (+5%.

CASH PCSI TI ON

At the end of the reporting period, the Goup had available cash in the anount
of EUR 8.8 million and equity in the anobunt of EUR 55.7 million (53% of total
assets). The conparable data as of 31 March 2023 were EUR 7.3 nmillion and EUR
53.7 million (53% of total assets), respectively. As of 31 March 2024, the
G oup's net debt was EUR 10.8 million (31 March 2023: EUR 13.6 nillion).

In the 1(st) quarter of 2024, the Group's cash flows fromoperating activities
totalled EUR 0.9 mllion (QL 2023: EUR 2.4 mllion).

In the 1(st) quarter of 2024, the Group's <cash flows frominvesting activities
totalled EUR -0.9 million (QL 2023: EUR -0.7 mllion), of which EUR-1.1 million
was related to devel opnent and acquisition of property, plant and equi prent and
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i ntangi bl e assets, indicating higher investnments in products and technol ogi es.
In the 1(st) quarter of 2024, the Group's <cash flows fromfinancing activities
totalled EUR -0.8 million (QL 2023: EUR -1.9 nillion, of which EUR -1.0 nillion
was the share buy-back). Financing activities also include a net change in
borrowi ngs in the anount of EUR -0.6 nmillion and lease liabilities in the anount
of EUR -0.6 mllion.

Dl VI DENDS

In March 2024, the Group's Managenent Board proposed to pay 6 euro cents per
share as dividends to shareholders fromthe net profit of the financial year

2023 in the total anmount of EUR 1.8 nmillion. The profit allocation proposal wll
be made at the ordinary general neeting of sharehol ders on 3 May 2024.

SEGVENT OVERVI EW

Key financial indicators for segnents
(EUR t housand) Sal es

QL 2024 QL 2023 Change % 12 nonths 2023

Medi a segnent 16 205 16 867 -4% 73 365
advertising revenue 8 800 9 681 -9% 42 074
subscriptions (incl. single-copy

sal es) 5 043 4 560 11% 19 016
mar ket pl aces 910 636 43% 3 434
out door screens 783 688 14% 3 530
sal e of other goods and services 669 1 302 -49% 5 311
Cor porate functions 170 1 226 -86% 2 642

I nter-segnent elininations (155) (1 339) (2 920)
TOTAL GROUP 16 220 16 755 -3% 73 086

incl. revenue fromall digital
channel s 13 668 13 384 2% 60 460

% of revenue fromall digital
channel s 84% 80% 83%

Finantsinspektsioon
http://iwww.fi.ee

Page 4/10



(EUR t housand) EBI TDA

QL 2024 QL 2023 Change % 12 nonths 2023

Medi a segnent 914 1 478 -38% 11 695
Cor porate functions (477) (321) -48% (1 477)
I nter-segnent elimnations 4 (3) (1)

TOTAL GROUP 442 1 153 -62% 10 217

EBI TDA margin QL 2024 QL 2023 12 nmont hs 2023
Medi a segnent 6% 9% 16%

TOTAL GROUP 3% 7% 14%

Consol i dated statenent of financial position (unaudited)

(EUR t housand) 31. 03. 2024 31.12. 2023

Cash and cash equi val ents 8 761 9 606
" Trade and other receivables 12 772 13 143
" Corporate income tax prepayment 03 24
lnventories 332 321
 Total current assets 21958 23 094

O her receivables and i nvestnents 1 624 1 628
Deferred tax asset 132 130
Investments in joint ventures g0 851
" Investments in associates 2175 2 197
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Property, plant and equi pnent 10 440 10 384

I ntangi bl e assets 67 749 67 482
Total non-current assets 83 011 82 672
| TOTAL ASSETS 104968 105 766
CumLTIES

Current liabilities

Bor r owi ngs 3 766 4 353
" Trade and other payables 23648 23 046
" Corporate income tax payable 8 39
 Total current liabilities 27453 27 438

Non-current liabilities

Long-t erm borrow ngs 21 829 21 765
Qther long-termliabilities 22 22
 Total non-current liabilities 2181 21 787
TOTAL LIABILITIES 19 304 49 225
CEQUTY
share capital 18478 18 478
share premium 14277 14 277
Treasury shares  (147) (1 057)
Reserves 2222 2285
 Retained earnings 20814 22 558
CTtorAL EQUITY 55 664 56 541
 TOTAL LIABILITIES AND EQUTY 104 968 105 766
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Consol i dat ed statenment of conprehensive i nconme (unaudited)

(EUR t housand) QL 2024 QL 2023 12 nonths 2023
‘sales 16220 1675 73 086
‘Cost of sales (13569 (13 641) (55 046)
‘Goss profit 2652 3114 18 040
‘Gther incole 1, w0 581
Marketing expenses  (8s8)  (571) (2 803)
Adninistrative expenses (2834 (2551) (9 582)
‘Qther expenses (21 (200  (737)
“perating profit /(loss)  (%06) 2 5 499
Interest income 6 o &0
Interest expenses  (457)  (330) (1 499)
‘Gther finance income/(costs) (1) (1)  (58)
Net finance cost (432  (331) (1 494)
Profit/(loss) on shares of joint ventures 39 (553)  (661)
“Profit/(loss) on shares of associates g0 128 239
Profit /(loss) before income tax (1218 (718 3 583
Income tax expense (& (18 (232
“Net profit /(loss) for the reporting period (1 221)  (730) 3 351

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

Equity hol ders of the parent conpany (1 221) (733) 3 349
M nority interest 0 3 2
Total conprehensive income /(| oss) (1 221) (730) 3 351
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Equity hol ders of the parent conpany (1 221) (733) 3 349

Consol i dated cash fl ow statenent (unaudited)

(EUR t housand) QL 2024 QL 2023 12 nonths 2023

Depreci ati on and anorti sation 1 353 1112 4 719
(Gin)/loss on sale, wite-down and i npairnent

of property, plant and equi pnent 4 (2) 387
Change in val ue of share option 0 8 26

Trade and ot her receivabl es 367 (441) (1 539)
inventories an 7 (39
‘Trade and other payables 469 1960 4 921
income tax paid (73 (44  (269)
interest paid  (33) (262 (1 476)
‘Net cash generated fromoperating activities 867 2380 12 239

Acqui sition of subsidiaries/ associates (less
cash acquired) and other investments /
cash paid-in equity-accounted investees 0 (387) (1 469)
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Recei pts of other investnents 0 0 13
I nterest received 36 0 28
Purchase of property, plant and equi pnment and
i ntangi bl e assets (1 082) (495) (3 391)
Proceeds from sale of property, plant and
equi pnent and intangi bl e assets 3 2 275
Loan repaynents received 4 0 8
Di vi dends recei ved 102 199 674
Net cash used in investing activities (937) (681) (3 862)
Cash flows fromfinancing activities
Di vi dends pai d 0 0 (1 488)
Paynment of lease liabilities (557) (456) (2 004)
Repaynent s of bank | oans (561) (420) (1 727)
Proceeds fromsale of treasury shares 343 0 0
Purchases of treasury shares 0 (1 000) (1 000)
Net cash used in financing activities (775) (1 876) (6 219)
NET ( DECREASE) /| NCREASE | N CASH AND CASH
EQUI VALENTS (845)  (176) 2 158
Cash and cash equival ents at the begi nning of
the period 9 606 7 448 7 448
Cash and cash equival ents at the end of the
peri od 8 761 7 272 9 606
Argo Rannanets
CFO
AS Ekspress G upp
Emai | : argo. rannanet s@gr upp. ee (mailto:argo.rannanmet s@grupp. ee)

AS Ekspress Grupp is the leading Baltic nedia group whose key activities include
web medi a content production, and publishing of newspapers, magazi nes and books.
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The Group al so operates an electronic ticket sales platformand ticket sales
of fices and offers outdoor screen service in Estonia and Latvia. Ekspress G upp
| aunched its operations in 1989 and enploys al nost 1,100 people
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