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Currency

Title Aktsiaselts Infortar 2023 audited Annual Report

The Supervisory Board of Aktsiaselts Infortar approved the audited annual report
for 2023 and will submt it to the Annual General Meeting for approval.

Maj or events
Ener gy

- The group's electricity and gas sal es vol unes doubl ed in 2023, reaching
a total of 15.9 TwWh in Finland, Estonia, Latvia, Lithuania, and Pol and.

- The nmost substantial investnent in 2023 was the acquisition of Gaso,
whi ch owns the gas distribution network in Latvia. This led to a significant
expansion in the infrastructure segnent, conplenenting energy sales and
producti on.

Maritime transport

- In the maritine transport sector, Infortar continued to increase its
shareholding in AS Tallink Gupp, and as of today, the ownership in AS Tallink
Grupp stands at 42.33%

Real estate

- In the real estate sector, Infortar group najor devel opnent projects

i ncluded the construction of the logistics center in Saue and the new bridge in

Parnu, and the expansion of the Tallink |ogistics center.
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| Key figures | 12 nont hs 2023| 12 nont hs 2022

oo m e e e e e e e e e e e e e e e e e me e oo oo +
| Sal es revenue, nEUR [ 1 084, 626 1 053,712
oo m e e e e e e e e e e e e e e e e e e e e oo oo +
| Goss profit, nEUR | 149, 473| 126, 537
oo m e e e e e e e e e e e e e e e e e e e e oo oo +
| EBI TDA, nEUR | 143, 283| 120, 046]|
oo m e e e e e e e e e e e e e e e e e e e e oo oo +
| EBI TDA nargin (% | 13, 2% 11, 4%
oo m e e e e e e e e e e e e e e e e e e e e oo oo +
| Net profit, EBIT, nEUR | 123, 628 99, 140
oo m e e e e e e e e e e e e e e e e e e e e oo oo +
| Total profit, nEUR | 293, 830| 96, 124|
oo m e e e e e e e e e e e e e e e e e e e e oo oo +
| Net profit fromrecurring business operations [ [ [

| (1) [ 138, 746| 106, 616
g S S +
| EPS (euros)(2) | 14. 62| 4. 77
g S S +
| Total equity | 820, 210| 568, 677

o s m o e e e e e e e e e e e e e e e e e e e e e e e e oo S S +
| Total liabilities [ 441, 160| 427, 205]
o s m o e e e e e e e e e e e e e e e e e e e e e e e e oo S S +
| Net debt [ 354, 045] 367, 203|
o s m o e e e e e e e e e e e e e e e e e e e e e e e e oo S S +
| Long-term debt / EBI TDA [ 2. 0x| 1. 7x|
o s m o e e e e e e e e e e e e e e e e e e e e e e e e oo S S +

(1 )Includes a one-tinme profit of 159 million euros fromthe acquisition of
Gaso, and in 2023, additional real estate revaluations.( 2 )The calculation is
based on the nunber of shares as of 31.12.2023, totaling to 21 045 000 shares,
fromwhi ch the nunber of treasury shares, totaling to 945 000 shares, has been
deduct ed.

Revenue

2023, the group's consolidated revenue increased by 30.9 mllion euros to
1,084.6 nmllion euros (consolidated revenue for 2022 was 1,053.7 nillion euros).
Revenue growt h was driven by the increase in gas sales volunmes and the expanded
mar ket share in the Baltic-Finnish region, reaching to 25%

EBlI TDA and segment reporting

The annual EBI TDA of the Energy segnent was 135,9 million euros in 2023 (106.3
mllion euros in 2022). The profitability is connected with the increase in

mar ket share and the doubling of sales volunes. The group's subsidiary, AS Eesti
Gaas, actively nmanages market price risks by utilizing regional natural gas
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storage options and using rel evant financial derivative instrunents.

The annual EBI TDA of the Shipping segnent was 214.5 million euros in the 2023
(135.8 million euros in 2022). Infortar consolidates the results of AS Tallink
Grupp using the equity nethod, in accordance with its percentage of ownership in
AS Tal link Grupp. However, in segnent reporting, the results of Tallink Gupp
AS, include 100% of the EBITDA, as it is in accordance with applicable
accounting rul es.

In the Real Estate segnent, the profitability is assessed based on the EBI TDA of
separate real estate conpanies' results. In 2023, the total annual EBI TDA of
real estate was 12.3 million euros (in 2022, the total annual EBITDA of rea
estate was 11.4 million euros). In 2023, three new buildings were added to the
portfolio at the addresses Liivalaia 9, Tahesaju 9, and Tahesaju 11

Net profit

The consolidated net profit for the year 2023 is 293.8 mllion euros (conpared
to 96.1 mllion euros in the year 2022). One-tine significant transactions

i mpacting the net profit include the acquisition of the Latvian gas distribution
conpany Gaso and the effects of property revaluation. Non-recurring itens

af fecting previous year net profit include the extraordinary profit booked from
acquisition of the Latvian gas distribution conpany Gaso and the reval uati on of
the real estate portfolio. Infortar's net profit fromrecurring operations
(excluding non-recurring itens, which affect conparability) is 144,8 mllion

eur os.

The consol i dated operating profit for 2023 was 123.6 nillion euros (conpared to
99.1 mllion euros in 2022).

I nvest nent s

In the past three years (2021-2023), Infortar Group has invested approximtely
265 mllion euros, with the largest investnent being the acquisition of Gaso in
2023.

Infortar will continue its investnents in the future. Investnents already

pl anned for the years 2024 and 2025 totaling approxinmately 110 million euros.
The mmj or ongoi ng devel opnment projects include the establishment of a |ogistics
center in Saue and the construction of a 4MN sol ar power plant in Latvia.

Fi nanci ng

The total |oan and | easing obligations in 2023 anounted to 441.2 million euros
(compared to 427.2 mllion euros in 2022). Financing activities cash flow al so
i ncludes the proceeds fromthe initial public offering, which amunted to 31.2
mllion euros.

D vi dends
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According to the dividend policy confirmed on October 31, 2023, the objective is
to pay dividends of at least 1 euro per share per fiscal year. Dividend paynents
are nmade sem -annual ly. The Managenent Board and The Supervi sory Board propose
to General Meeting of Shareholders to pay a dividend of 3 euros per share for
the 2023 financial results.

Consol i dated statenment of profit or |oss and other conprehensive incone

Audi ted, EUR t housand
12-nmont h 2023 12-nonth 2022

Revenue 1 084 626 1 053 712
Cost of sales -934 811 -927 175
G oss profit/ |loss 149 473 126 537
Mar ket i ng expenses -1 620 -1 408
Admi ni strative expenses -22 085 -17 520
Profit (loss) fromthe change in the fair val ue

of the i nvest ment property -4 074 -10 492
O her operating incone 4 492 2 261
O her operating expenses -2 258 -238
Qperating profit/ 1oss 123 628 99 140
Fi nanci al income 2 765 680
Fi nanci al expenses -22 750 -6 275
Profit (loss) frominvestnents in the equity

met hod 39 639 8 157
Gain from di scount purchase 159 158 0
Profit (loss) before tax 302 440 101 702
I ncone tax expense -8 610 -5 578
Net profit of the financial year 293 830 96 124
Equity hol ders of the Parent 293 778 95 943
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M nority interests 52 181
O her conprehensi ve incone

Reval uati on of post-enpl oynent benefit

obligations - 44 0
Cash flow hedges - the effective portion of a
change in fair value * -58 189 94 772
Exchange rate differences fromthe translation
of foreign subsidiaries -42 3
Total other conprehensive income -58 275 94 775

Total conprehensive incone / |loss for the
financial year 235 555 190 899

Attributable to

Equity hol ders of the Parent 235 547 190 718
M nority interests 52 181

14, 62 15, 23
Ordinary earnings per share (in euros per share) 14, 56 15, 23

* The reval uati ons of non-nonetary derivative instruments in consolidated
profits do not affect the profitability or cash flow generation ability of AS
Eesti Gaas or Infortar's main business activities.

Consol i dated statenent of financial position

Audi t ed, EUR thousand 31.12. 2023 31.12.2022
ASSETS

Cash and cash equival ents 87 115 60 002
Short-term derivatives 28 728 71 109
Derivative financial assets 5 958 108 917
Trade and ot her receivables 162 575 122 006
Prepayment s 24 603 76 752
Prepayments for inventories 146 884 16 654
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Total current assets 455 863 455 440

I nvestnents to associ ates 346 014 296 061
Derivative and other financial assets 1 125 12 866
Long-term | oans 9 072 15 736
Long-term requirements 176 024 160 540
I nvest ment property 446 748 147 724
Property, plant and equi prent 14 366 8 853
I nt angi bl e assets 11 300 10 192
Ri ght - of -use assets 1 004 650 651 972
Total non-current assets 1 460 512 1 107 412

LI ABI LI TI ES AND EQUI TY

I nterest-bearing | oans and borrow ngs 186 025 266 308
Payabl es to suppliers 74 751 19 845
Tax obligations 32 822 31 135
Buyers' advances 3 099 10 169
O her current liabilities 15 973 6 766
Total current liabilities 312 670 334 223
I nt erest-bearing | oans and borrow ngs 255 135 160 897
O her long-termliabilities 30 865 18 076
Long-term provi si ons 8 399 649
Deferred taxes 33 233 24 890
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Total non-current liabilities 327 632 204 512

Total liabilities 640 302 538 735
Share capital 2 105 1 985
Om shares -95 -95
Share prenium 29 344 0
Reserve capital 28 143 84 162
ri sk hedgi ng reserve* 24 118 82 307
Unrealized currency translation differences -39 3
Ret ai ned ear ni ngs 466 140 385 947
Net profit of the financial year 293 778 95 943
Total equity attributable to equity holders of the
Par ent 819 376 567 945
M nority interests 834 732
Total equity 820 210 568 677
TOTAL LI ABILITIES AND EQUI TY 1 460 512 1 107 412

*This represents a change in the accounting for risk nanagenment positions, which
affects the consolidated profit result.

Consol i dat ed statenent of cash fl ows

Audi ted, EUR t housand

2023 2022
Cash flows fromoperating activities
Net profit of the financial year 302 440 101 702
Adj ust ment s: -104 561 -39 818
I ncome tax paid - 267 -4 051
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Changes in assets related to op.activities 54 540 -116 072

Changes in inventories -61 914 3 667
Changes in liabilities related to op.activities - 406 55 611
Net cash fromoperating activities 189 832 1 039

Cash flows frominvesting activities

Acquisition / reduction of capital of associates -113 728 -4 895
G ven | oans 0 -6 438
Paybacks from given | oans, and interest gain 9 343 992
Purchases of property, plant and equi prent -18 143 -14 250
Purchases | nvestnent property -18 556 -23 881
Net cash used in investing activities -141 084 -48 472

Cash flows fromfinancing activities

Recei ved governnent grants 0 3 251
Changes in overdraft 14 348 -9 456
Proceeds from borrow ngs 130 567 193 397
Repaynents of borrow ngs -312 846 -98 833
Repaynent of finance lease liabilities -2 233 -2 037
Interest paid -22 224 -7 960
Di vi dends paid -15 750 -16 110
Proceeds from share enission 29 464 0
Net cash used in financing activities -21 635 62 252
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TOTAL NET CASH FLOW 27 113 14 819

Cash at the beginning of the year 60 002 45 183
Cash at the end of the period 87 115 60 002
Net (decrease)/increase in cash 27 113 14 819

Cash flows fromfinancing activities

Aktsiaselts Infortar consolidated annual report 2023 is attached to this notice
and will be nade available on website ww. infortar.ee/en/reports
(http://ww.infortar.ee/en/reports).

Infortar operates in five countries, the conpany's nmain fields of activity are
energy, maritine transport, and real estate. Infortar owns a 42,3%stake in AS
Tallink Gupp, a 100% stake in AS Eesti Gaas and a versatile and nodern rea
estate portfolio of approx. 110,000 n2. In addition to the three main areas of
activity, Infortar also operates in construction and m neral resources,

printing, taxi business and nany other areas. A total of 103 conpanies belong to
the Infortar group: 47 subsidiaries, 5 affiliated conpanies and 50 subsidi aries
of affiliated conpanies. Excluding affiliates, Infortar enploys 1,308 people.

Addi ti onal information:

Kadri Laanvee

I nvestor Rel ati ons Manager

e-mail: kadri.laanvee@nfortar.ee (mailto: kadri.|laanvee@nfortar. ee)

phone: +372 5156662

https://infortar.ee/en/investor
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