NGSVATURAS

Presentation of 12M 2019:
year ended with\a profitability growth

11February2020




Disclaimer

This presentation has been prepared by the management of AB Novaturas, with its registered office at A. Mi ¢ k e v ¢. 27 L& 44845, Kaunas,Lithuania (the 6 Co mp am y 6
oNovaturaso.)

This presentation does not constitute or form any part of any offer or invitation or inducement to sell or issue,or any solicitation of any offer to purchase or subscribe for,
any securities of Novaturas, nor shall it or any part thereof or the fact of its distribution form the basisof, or be relied on in connection with, any contract therefore.

This presentation includes 6 Gu i d 208068 &hese statements contain the words 0 ant i cd lpalt i@edvneté@r d d | & X @ @nd wards of similar meaning. All
statements other than statements of historical facts included in this presentation, including those regarding the C o0 mp a rinaricial position, business strategy, plans and
objectives of management for future operations are forward-looking statements. Such guidance statements are, by their nature, based upon a number of assumptions and
estimates that, while considered reasonable by the Company, are inherently subject to significant business, operational, economic and competitive uncertainties and
contingencies, many of which are beyond the C o mp a rontfok and also upon assumptions with respect to future business decisions that are subject to change. Actual
results may differ materially from those projected.

Management of the Company (hereinafter- the 6 Ma n a g e rhasmpiowided the guidance 2020 based on the macroeconomic forecasts of the Baltic countries (Gross
Domestic Product Growth 2.5 - 3%, salary growth 4-6%) and other assumptions (competitive environment of the Company will remain the same or similar to what it wasin
2019, no unforeseen material circumstances(including force majeure) that could adversely affect financial performance forecast of the Company for the year 2020 will occur
and/or be prolonged). In the event of material circumstancesarising that affect or may materially affect the guidance contained in this report the Company will promptly
submit a notice adjusting such guidance in accordance with the applicable listing policy on disclosure and adjustment of the forecasts or guidance. Financial results and
guidance are not audited. The data and guidance provided are for information only. Management and/or the Company shall not be responsible for the investment
decisions made on the basis of information provided herein.

The information and opinions contained herein are provided as at the date of this presentation and are subject to change without notice. Neither the Company nor its
affiliates or advisers,representatives are under an obligation to correct, update or keep current the information contained in this presentation or to publicly announce the
result of any revision to the information and opinions made herein. Furthermore, neither the delivery of this presentation nor any further discussions of the Company
and/or its group with any of the recipients shall, under any circumstances,create any implication that there has been no change in the affairs of the Company since such
date.

Neither this presentation nor any copy of it not the information contained in it may be taken or transmitted into the United States, United Kingdom, Canada, Australia or
Japanor distributed, directly or indirectly, in the United States,United Kingdom, Canada,Australia or Japanor to any resident thereof.
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Key financials of 12M 2019
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Keeping stable revenues & seat supply

We kept the seats supply for 2019 at similar level as in 2018.
It translates into roughly flat sales y/y during 12M 20109.
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Growing number of travellers in Latvia

During 12V 2019 total number of customersservedby Novaturasdecreasedby 3.9% y/y, mainly due to the decreasein Lithuaniaby 8.4% and Estoniaby
15%, whilein Latvianumber of travellerancreasedoy 6%.
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Turkey remains the most popular summer holiday destination

Sales of flight package tours by destinations The most popular destinations among the Baltic citizens are Turkey in the summer
(% share in charter travel revenue) season and Egypt in the winter season.
160 38:0% oM 2018 The rising appeal of Turkey, owing to its good price for the quality ratio and wide
' selection of accommodation, translates into the ebbing demand for European
H12M 2019 . .
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We reach wide customer base thanks to well

The majority of our products are sold through travel agencie@athwhom we have
long-term business relationguilt on professionalism and mutual trust
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i 400+ 16.2%

externaltravelagencies sharein 12M 2019evenue
from e-commerce

(9 3.85 m W 3

unique visitorson our websites toursim exhibitions
during 12M 2019 In Baltics

Diversification of sales channeddlowsNovaturasto offer its products to broader
customer base, not only searching for package tours, but also for tickets and to 10.0

exploit the most of market opportunities

Novaturasconstantly develops its-ommerce channel and managesne of the

biggest online shopsn the BalticsWe attend 3 largest tourism exhibitions in
Baltics every year as an extra sales channel.

-balanced distribution

Novaturas sales by distribution channel s
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* Revenues only including revenues from flight packages, roundtrips by plane and coach,
sales of flight tickets and accommodation (without other products)



2019 profitability affected by competition, weather and aviation

Last year in tour organizing industry in the Baltics has been marked by an intensified competition and also slightly changtogner habits due
to shifting weather seasons.

Novaturas profitability at the beginning of 2019 was still slightly affected by higher costs related to the change of msamation partner (in Q4
2018, troubled carrier Small Planet Airlines was replaced3gyJetAirlines).

However, the tour organising industry leader in Baltics managed to overcome the challenges and ended 2019 with a robugidatst.
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Efficiency and productivity ratios

Novaturas continues to keep very high load factor, which shows effectiveness of our sales and very good fit of the progmato seal
demand. During 12M 2019 we managed to increase average selling prices as compared to corresponding periods of the prevaous ye
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Operating expenses under control

We are determined to keep operating costs under control and steadily increase our office efficiency.| * all EhL! R ]8 Q
During 12M 2019, the Groupds B8muyyl operatinglexp ets=——d" cI;neased b

12M 2019Dperating expenses
(-3.5% yly)

Operating expenses yly yly 2018 vs. 2017 vs.

(EUR 0005) Q42019 Q42018 change 12M 2019  12M 2018 change 2018 5017 2017 016 2016
Sales and marketing 1,053 1,236 -14.8% 4,046 4,140 -23% 4.140 13.3% 3,654 10.1% 3,320
(excl. commissions)

General and administrative 1,237 1,407 -12.1% 4078 4,099 -0.5% 4,099 -7.2% 4,416 13.1% 3,905

(excl. one-offs)

Total operating expenses
(excl. commissions 2,290 2,643 -13.4% 8,124 8,239 -1.4% 8,239 2.1% 8,070 11.7% 7,225

and one -0offs)

Commissions 2,318 2412 -3.9% 9,682 9,652 0.3% 9,652 31.1% 7,363 48.1% 4,973
One-off expenses 20 458 -95.6% 191 757 -74.8% 757 -12.2% 862 9477.8% 9
Total operating expenses 4,628 5,585 -17.1% 17,997 18,648 -3.5% 18,648 15.2% 16,295 33.5% 12,207
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2020 Guidance

) Clients — Sales

Early bookings for 2020 summer season started

on 1 August 2019 and sales are going strong in all our core
markets. Moreover, our strategy on focusing on profitability has
been especially successful during the Q4 of 20Therefore, we
forecast a 35% increase in sales for 2020.

Most popular destinations have been demonstrating a modest,
but stable growth. Combined with new destinations we offer
every yearwe foresee a 23% growth of clients for 2020.

)
U= EBITDA &
el EillEEe) vyhi]e WEUAENTING) Alg)T quali_ty SEITE Ieyebur forecast is based on current macroeconomics tendencies
was always our top priority. Moreover, we are actively SearCh'ng(economy in Baltics grows by 2:3%, annual salary growth in
for possibilities to make further efficiency improvements by Baltics remains %), we do not fac’e anyorce majeure

!nvestlng _mto 'ltechn(:logles.tIIBEaLljaI{\-;ng.ﬁlost IgthII(EII'eDrP; ngzo situations and competition level remains similar to 2019. We will
Increase in salesye forecas mitiion or " continue on announcing yearly forecast with financials of

12months and will adjust the forecast with 6months and
9months reports.
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Consolidated statements of comprehensive income

EUR 000s

Sales

Cost of sales

Gross profit

Operating (expenses)
Other operating income
Other operating (expenses)
Profit from operations
Finance income
Finance (expenses)
Profit before tax
Income tax (expense)

Net profit

Other comprehensive income to be reclassified to
profit or loss in subsequent periods

Result of changes in cash flow hedge reserve

Impact of income tax

Total comprehensive income for the year

Earnings per share?

Q4 2019

40,287
(34,353)
5,934
(4,628)
16

1)
1,321
111
(239)
1,193
(206)
987

556
(84)
1,459
0.13

Q4 2018

41,792
(35,817)
5,975
(5,513)
0
0
462
814
(1,415)
(139)
(102)
(241)

(2,818)
423
(2,636)
(0.03)

yly change

-3.6%
-4.1%
-0,7%
-16.1%

185.9%
-86.4%
-83.1%

NA
102.0%
NA

NA
NA
NA

12M 2019

179,858
(157,766)
22,092
(17,997)
18

€)

4,110
481
(1,087)
3,504
(1,176)
2,328

1,851
(278)
3,901
0.30

12M 2018

182,032
(155,753)
26,279
(18,648)
14
(2)
7,643
820
(1,873
6,590
(1175)
5,415

(2,160)
324
3,579
0.69

yly change

-1,2%
1.3%
-15.9%
-3.5%
28.6%
50.0%
-46.2%
-41.3%
-42.0%
-46.8%
0.1%
-57.0%

NA
NA
9.0%
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Main ratios

Financial ratios (EUR 000s) Q4 2019 Q4 2018 yly change 12M 2019 12M 2018 yly change 2018
Revenue 40,287 41,792 -3.6% 179,858 182,032 -1.2% 182,032
Gross profit 5,934 5,975 -0.7% 22,092 26,279 -15.9% 26,279
EBITDA 1,394 535 160.6% 4,409 7,908 -44.2% 7,908
Operating profit (EBIT) 1321 462 185.9% 4110 7,643 -46.2% 7,643
Profit before tax 1,193 (139) NA 3,504 6,590 -46.8% 6,590
Net profit 987 (241) NA 2,328 5,415 -57.0% 5,415
Relative indicators Q4 2019 Q4 2018 yly change 12M 2019 12M 2018 yly change 2018
Number of shares 7,807,000 7,807,000 - 7,807,000 7,807,000 - 7,807,000
Earningsper share (EUR) 0.13 (0.03) 0.16 0.30 0.69 -0.39 0.69
Gross profit margin (%) 14.7% 14.3% +0.4pp 12.3% 14.4% -2.1pp 14.4%
EBITDA margin (%) 3.5% 1.3% +2.2pp 2.5% 4.3% -1.8pp 4.3%
Operating profit (EBIT) margin (%) 3.3% 1.1% +2.2pp 2.3% 4.2% -1.9pp 4.2%
Profit before taxes margin (%) 3.0% -0.3% +3.3pp 1.9% 3.6% -1.7pp 3.6%
Net profit margin (%) 2.4% -0.6% +3.0pp 1.3% 3.0% -1.7pp 3.0%
Return on assets (ROA) (%) 1.9% -0.4% +2.3pp 4.4% 9.5% -5.1pp 9.5%
Debt to equity ratio (%) 32.9% 55.7% -22.8pp 32.9% 55.7% -22.8pp 55.7%
Equity ratio (%) 36.6% 30.0% +6.6pp 36.6% 30.0% +6.6pp 30.0%
Effective tax rate (%) 17.3% -73.4% NA 33.6% 17.8% +15.7pp 17.8%
Current ratio 0.78 0.68 +0.10 0.78 0.68 +0.10 0.68

15



Consolidated balance sheet

(EURO0DS) 312(?165 3128162(3: Slzc?f;
ASSETS

Non -current assets

Goodwill 30,327 30,327 30,327
Other intangible assets 248 427 448
Property, plant and equipment 208 292 297
Long term receivables 220 65 56
Deferred income tax asset 7 6 6
Total non -current assets 31,010 31,117 31,134
Current assets

Inventories 4 3 1
Prepayments and deferred expenses 9,848 8,861 5,940
Trade accounts receivable 672 697 522
Prepaid income tax 175 231 101
Other receivables 1,112 2,028 2,202
Other current financial assets 261 200 569
Restricted cash 2,300 1,500

Cash and cash equivalents 4,537 3,203 9,984
Total current assets 18,909 16,723 19,319
Total assets 49,919 47,840 50,453

31 Dec 31 Dec 31 Dec
(EUR000s) 2019 2018 2017
EQUITY AND LIABILITIES
Equity
Share capital 234 234 226
Cash flow hedge reserve 222 (1,351) 484
Legal reserve 29 29 29
Foreign currency translation reserve 145 145 145
Retained earnings 17,638 15,310 13,785
Equity attributable to equit
hglgie):saof tht::oarent o 18,268 14,367 14,669
Liabilities
Non-current borrowings 4,000 6,000 -
Deferred income tax liabilities 3435 2,781 2,606
Total non -current liabilities 7,435 8,781 2,606
Current liabilities
E:;lrrrr;avr\]l;[np;c;rtlon of non -current 2 000 2 000 14,000
Overdraft
Trade payables 4,892 4,611 3,882
Advances received 14,978 14,259 12,102
Income tax payable 95 29 296
S;Bg;sz;rent liabilities and accrued 2251 3,793 2898
Total current liabilities 24,216 24,692 33,178
Total equity and liabilities 49,919 47,840 50,453
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Consolidated cash flow statement

(EURO0OOSs) 12M 2019 12M 2018
Net profit 2,328 5415
Adjustments for non-cashitems 3,641 (253)
Changes in working capital (1,340) 344
Net cash flows from/ (to) operating activities 4,629 5,506
Net cash flows from/ (to) investing activities (35) (239)
Loansreceived 8,000 -
(Repayment) of loans (10,000 (6,000)
Interest (paid) (460) (488)
Dividends (paid) - (4,060)
Net cash flows from/ (to) financing activities (2,460) (10,548)
Net increase (decrease) in cash flows 2,134 (5,281)
Cash and cash equivalents at the beginning of the year 4,703 9,984
Cashand cash equivalents at the end of the period 6,837 4,703



Seasonality of Novaturas business with strong shoulder season

Novaturaso per ates i n a sector which is subject to seasonal it gesduling
the summer season, i.e. in the second and third quarters of the year, and lower demand in the remaining periods.

In case ofNovaturasthe high season is very long (May to October). We also have a strong shoulder seabkenefore our monthly and quarterly
revenues distribution is better balanced throughout the year.

During Q3 2019, the demand in July and August was weak as all Baltics experienced a very hot summer. However, we obsémvegl r@sovery
in September and also October.

Monthly revenue

25

20

15

10

(EUR m)
22,3 22,1
20,1
14,4

9,3 9,7 9,8

/
Jan Feb Mar Apr May June July Aug Sep Oct Nov Dec

2016 —2017 2018 —2019
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Dividend policy

The C o mp a asgedlight businessmodel is characterizedby strong cash generation and low capex needs Novaturasdoes not intend to
investin any hotels,planesor buses,which allowsit to pay out a large part of its profits to shareholders

In the long term, the ManagementBoardexpectsto recommendannualdividend paymentscorrespondingto 70-80% of net profit.

Operating cash flow vs. CAPEX (EUR m)

9O 70% 580%

expected dividend payout ratio
in the long term

6,6 6,7
> 4,2
' EUR 4.06m
0.4 0.4 03 0 0o J=> (EUR 0.52 per share)
/—_—V—_—V—_ I . . . .

2015 2016 2017 2018 2019 dividend paid outin 2018

| (~75% of 2018 net profit)

Operating Cash Flow (OCF) B CAPEX
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The Gr o0 u ptéatkgy
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Retain leading position in the Baltics and benefit from  Continue expansion of offering in order to retain
the travel market growth existing clients and attract new ones, translating this
Into sales growth

O il

Maintain weltbalanced distribution channels, with Secure further growth in operational scale combined
growing importance of ecommerce with high profitability ratios and cash generation
=

Provide regular dividend payments
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Novaturas management team

Novaturasmanagers have been witthe Companyfor many years. They have extensive kndww, years of experiencen the tourism market and
an in-depth knowledge of the Group's offering, which ensures effective implementatioth& G r o wstpafegy.

Audr on3d Ke€HOnyt 3 Tomas St a Gk gh@ s Birut3d | ep&d>skiend
With the Company for 13 years With the Company for 1§ears With the Company for 18ears
(since 2006) (since2009) (since2001)
CEO since January 2019, Has experiencas CFO and Responsibldor salesand
earlier in charge of product CEOin companies specialized marketingon the Grouplevel
development and purchasing in consumer goods with specialfocuson Lithuania
Has strong commercial operations

background as well as deep
knowledge of tourism products

and the industry itself 1



Novaturas Supervisory Council

Sebastian Kr

Chairmanof the
SupervisoryCouncil

With Enterprise Investors
since 2001, currently as
partner.

Sts on the supervisory
boards of the fund's
portfolio companies.

Also serves as director for
funds managed by
Enterprise Investors.

- Ugnius Radvila
Member of the
SupervisoryCouncil

Participatedin the creation
of NovaturasUAB in 1999

In 19992011, he was
charge of sighthseeing
product department of the
Company

Since2011he hasbeen
acting asconsultantto the
Company.

Vidas Pal i gnas
Member of the
SupervisoryCouncil

Participatedin the creation
of Novaturas UAB in 1999

In 19992009 he was
General Manager of the
Company

In 20092018, he was a
member of Novaturas'
management board
(functioninglike a
supervisorybody in the
period).

5 &
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Piotr Nowjalis
Member of the
SupervisoryCouncil

Has been involved in
financial management for
20 years.

Held managerial and
supervisory positions at
many Warsaw Stock
Exchange listed companies,
including CCC (largest shoe
retailer in CEE), AB (largest
IT distributor in CEE) and
Dino Polska(food retailer).

Franz Leitner
Member of the
SupervisoryCouncil

Has profound knowledge
of the European travel
markets, in particular
DACH, CEE and Russia.

In 19942007 he gained
extensive experience in
executive positions at
Thomas CookNeckermann
and TUl as CEO
Austria/CEE/Russia.
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