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Currency

Title AS Tallink Grupp Unaudited Consolidated Interim Report Q2 2024

The @ 2024 results of AS Tallink Gupp wll be introduced at an |nvestor
Webinar held today at 12:00 (EEST). To participate, please join via the
foll owi ng link; (https://teans. m crosoft. com |/ neet up-
j oi n/ 19%Baneeti ng_ MTAOZTQz CDI t MDAWMCOOMz MBLWIj ZGEt M RKZmY1YW 0Zj hn?&0t hr ead. v2/ 0
?cont ext =9/ BY22Ti d922%8A¥2286359415- f 0d5- 4ea5- bb32-

42128c4493be%229%R2C¥220 d%22%3AY22f bc24b3a- 8623- 42¢6- 8311- 65b8899e63dd¥2292C%R221 s
Br oadcast Meet i ng¥22%8At r ue¥RCY¥22r ol e9R2YBAYR2a%22% D&bt ype=aé&r ol e=a) we ki ndl y
ask partici pants to provide their questions latest by 11:00 by enail
to: investor@allink.ee (https://ww. gl obenewsw re.com Tracker ?dat a=s PXCOPO4t 9B-
uBXRwzpCc9_ur HLPH-

XBcl T5f 9VgaH BgnmHIXdMG7Jg3x YPMhi St xcj yWEB1j A5Xo_gPeGTNxXf 9r f qgQqnr BPw6kdbTEdo=) .
Furt her details are avail abl e in a previously published announcenent
(https://view news. eu. nasdaq. com vi ew?i d=b190583ba5ad0aace2de8e5024bd6bf d1& ang=
en).

In the second quarter (1 April - 30 June) of the 2024 financial year, AS Tallink
Gupp and its subsidiaries (hereinafter referred to as "the Goup") carried
1 451 768 passengers, which is 5.8% | ess than in the second quarter of 2023. The
nunber of cargo units transported increased by 1.7% conpared to the sanme period
a year ago. The nunber of passenger vehicles was down by 11.4% year-on-year and
anounted to 209 760. The G oup's unaudited consolidated revenue anounted to EUR
210.0 million (EUR 229.7 million in @ 2023), down by 8.5% Unaudited EBI TDA was
EUR 46.6 mllion (EUR 68.5 mllion in @ 2023) and the unaudited net profit for
the period was EUR 6.1 mllion (EUR 33.4 nmillion in @ 2023).

The follow ng operational factors inpacted the Goup's revenue and operating
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results in the second quarter of 2024:

*

Demand continued to be affected by | ow consuner and busi ness confi dence
| evel s, the economic challenges in the Goup's core narkets as well as
nmount i ng gl obal geopolitical tensions.

Easter holidays that inpacted the passenger volunes fell into the first
quarter in 2024 while in 2023 the Easter holidays were in the second
quarter.

As at the end of the quarter, the G oup operated 14 vessels including 2
shuttle vessels, 2 cargo vessels, 5 operating cruise ferries as well as 3
vessel s that were chartered out and 2 vessels that were in |ay-up

The Group operated 3 hotels in Tallinn and 1 in Riga.

The Group's net debt was down to EUR 548.9 million as at the end of the
quarter (EUR 581.0 million as at 31 March 2024) bringing the net debt to
EBI TDA ratio to 2.7 as at

30 June 2024.

Incone tax on dividends in the anount of EUR 9.2 million was recorded in the
second quarter of 2024.

The Group continues to focus on cost efficiencies fromthe previously

i mpl ement ed neasures and nmai ntai ning profitable operations on its core

rout es.

The Group regularly nonitors the devel opnents on its core routes including
the capacity of each route and continues to | ook for new chartering options
for vessels not used on the main routes and to work on extending the

exi sting chartering agreenents.

Sal es and Segnents

I'n

the second quarter of 2024, the Goup's total revenue decreased by EUR 19.6

mllion to EUR 210.0 nillion conpared to EUR 229.7 million in the second quarter
of 2023.

Revenue fromroute operations (the Goup's core business) decreased by EUR 6.2
mllion to EUR 168.8 nmillion conpared to the second quarter of 2023. The segnent
result fromroute operations (the Goup's core business) anobunted to EUR 25.6
mllion, down by 12.6 million conpared to the second quarter of 2023.

The nunber of passengers carried on the Estonia-Finland route remai ned unchanged

in

year - on-year conparison. The number of transported cargo units increased by

5.4% Revenue fromthe Estonia-Finland route increased by EUR 4.6 mllion to EUR
84.4 mllion while the segnent result renained on the sane |level as a year ago
anmounting to EUR 24.9 nillion. The segnent reflects the operations of two
shuttle vessels and one cruise ferry wuntil 31 May 2024 and two shuttle vessels
from thereon. From 31 May 2024, the cruise ferry Victoria | started operating

t he

Tal l'i nn-Stockholm route. The shuttle vessel Janes Joyce (formerly Star)

stopped operating the route in May 2023 due to the charter agreenent.

In

the second quarter of 2024, the year-on-year decrease in the nunber of

passengers on Finl and- Smeden routes was 21.0% The nunber of transported cargo
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units increased by 6.4% The routes' revenue decreased by EUR 11.7 mllion to
EUR 58.6 nmillion and the segnent result decreased by EUR 8.5 nmillion to EUR 1.5
mllion, year-on-year. The segnent reflects the operations of one cruise ferry
on Turku- St ockhol nf Tur ku- Kapel | skdr routes and two cruise ferries on the
Hel si nki - St ockhol m rout e.

On Estoni a-Sweden routes the nunber of carried passengers increased by 2.4%
while the nunber of transported cargo units decreased by 19.1% conpared to the
second quarter of 2023. The revenue of Estonia-Sweden routes increased by EUR
0.9 mllion to EUR 25.8 million and segnent result decreased by EUR 4.2 nillion
to aloss of EURO0.9 mllion, year-on-year. Estoni a-Sweden routes reflect the
operation of two cargo vessels and one cruise ferry until 31 May 2024. The
cruise ferry Victoria | was added to the Tallinn-Stockholmroute on 31 My
2024, and it will be operating on the route until 31 August 2024.

Revenue fromthe segnment Ot her decreased by a total of EUR 13.6 nmillion and
anmounted to EUR 42.9 mllion. The decrease was mainly driven by | ess vessels on
charter. As at the end of the second quarter of 2024, the Goup had 3 vessels on
charter, of which one was on long-term and two on short-termcharter (@
2023: 7 vessels including 3 on long-term and 4 on short-term. The charter
agreenent of the ro-pax ferry Superfast |X (formerly Atlantic Vision) ended in
May 2024 after being chartered to Canada since Novenber 2008

At the end of the second quarter of 2024, the follow ng vessels were chartered
out:

* The shuttle vessel Janmes Joyce (fornerly Star) was chartered out from5 My
2023 for 20 nonths with an option to extend the charter by 2+2 years and an
option to purchase the vessel

* The cruise ferry Galaxy | was chartered out in Septenber 2022. In March
2024, the agreenent was extended by six nmonths until October 2024 with the
option of extending the agreenment at the end of the agreenent period.

* The cruise ferry Silja Europa was chartered out in August 2022. In Cctober
2023, the charter agreenent was extended until the end of 2024.

Ear ni ngs

In the second quarter of 2024, the Goup's gross profit declined by EUR 19.7
mllion to EUR 46.8 mllion conpared to EUR 66.5 million in the second quarter
of 2023. EBI TDA declined by EUR 21.9 nmillion and anpbunted to EUR 46.6 nillion.

Anortisation and depreciation expense decreased by EUR 0.9 million to EUR 24.3
mllion conpared to the second quarter of the financial year 2023.

In the second quarter of 2024, the Goup's profitability was inpacted by the
i ncome tax expense on dividends in the amount of EUR 9.2 nillion

The Goup's unaudited net profit for the second quarter of 2024 was EUR 6.1
mllion or EUR 0.008 per share conpared to EUR 33.4 million or EUR 0.045 per
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share in the second quarter of 2023.
I nvest ment s

The Goup's investnents in the second quarter of 2024 anounted to EUR 4.6
mllion. Main investnents in vessels included nai ntenance and repair works i.e.,
technical works as well as interior upgrades. The G oup also continued to invest
in the inprovenment of its IT systens.

Fi nanci al Position

At the end of @@ 2024, the G oup's net debt anpunted to EUR 548.9 nillion having
decreased by EUR 32.1 mllion conpared to the end of first quarter of 2024. The
net debt to EBITDA ratio was 2.7 at the reporting date (2.6 as at 31 March
2024) .

As at 30 June 2024, the Goup's cash and cash equival ents anbunted to EUR 70.9
mllion (EUR 48.9 mllion as at 31 March 2024) and the Group had EUR 75.0
mllion in unused credit lines (EUR 75.0 mllion as at 31 March 2024). The total
liquidity buffer (cash, cash equival ents and unused credit facilities) anounted
to EUR 145.8 million (EUR 123.9 million as at 31 March 2024). In the second
quarter of 2024, the Goup repaid loans in the total anmount of EUR 16.5 million
(EUR 105.3 million in the second quarter of 2023). The current trade and ot her
payabl es anbunted to EUR 97.1 million (EUR 90.0 nmillion as at 31 March 2024).

D vi dends

In 2018, the Group adopted a dividend policy subject to which dividends of a
m ni num anount of EUR 0.05 per share would be paid if the econonic performance
enables it.

The Annual GCeneral Meeting of Shareholders held on 7 May 2024 adopted a
resolution to pay a dividend of EUR 0.06 per share for the financial year of
2023. The dividends in the amount of EUR 44.6 million were paid out on 3 July
2024 (third quarter).

Results of the first 6 nonths of 2024

In the first 6 nonths (1 January - 30 June) of the 2024 financial year, the
Goup carried 2.6 nmillion passengers which is down by 1.4%conpared to the sane
period last year. The Goup's wunaudited revenue for the period decreased by
7.6% and anounted to EUR 370.4 nillion. Unaudited EBI TDA for the first 6 nonths
was EUR 81.1 mllion (EUR 95.6 mllion in January-June 2023) and unaudited net
profit was EUR 8.7 nmillion (EUR 28.0 nmillion in January-June 2023).

The financial result of the first 6 nmonths of 2024 was inpacted by the follow ng
factors:

* Low consuner and busi ness confidence in the hone markets as well as nounting
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geopolitical tensions.

* The nunber of vessels on charter dropped fromb5 in the beginning of the year
to 3 as at the end of the second quarter

* Sale of the cruise vessel Isabelle in the first quarter of 2024.

* Two vessels in lay-up including the cruise vessel Romantika the charter
agreenment of which was prenmaturely ternminated in Septenber 2023 and MW/
Superfast I X (fornerly Atlantic Vision) the charter agreenent of which ended
in May 2024.

* Income tax on dividends in the amount of EUR 9.2 million was recorded in the
second quarter of 2024.

* Repaynent of long-termloans in the anbunt of EUR 32.5 million

Key Fi gures

Jan-Jun Jan-Jun
For the period Q@ 2024 Q@ 2023 2024 2023
Revenue (EUR nillion) 210.0 229.7 370. 4 400. 9
G oss profit/loss (EUR
mllion) 46. 8 66.5 60. 6 91.3
EBI TDA! (EUR million) 46. 6 68.5 81.1 95.6
EBI T (EUR million) 22.3 43. 3 32.1 45.1
Net profit/loss for the period
(EUR mllion) 6.1 33.4 8.7 28.0
Depreci ati on and anorti sation
(EUR million) 24. 3 25.3 49.0 50.5
Capi tal expenditures! 2(EUR
nmllion) 4.6 4.7 10.9 16. 2

Wei ght ed average nunber of
ordi nary shares outstandi ng 743 569 064 743 569 064 743 569 064 743 569 064

Ear ni ngs/ 1 oss per share! (EUR 0. 008 0. 045 0.012 0. 038
Nunmber of passengers 1 451 768 1 541 081 2 554 506 2 590 858
Nunber of cargo units 86 813 85 359 171 763 172 091
Aver age number of enpl oyees 5 060 4 961 4 974 4 938
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As at 30. 06. 2024 31.03.2024 30.06.2023 31.03.2023

Total assets (EUR million) 1 567.0 1 548. 6 1 613.6 1 672.1
Total liabilities (EUR

mllion) 816. 6 970.5 878.4 897.8
Interest-bearing liabilities

(EUR m|1ion) 619. 8 629.9 722.5 789.5
Net debt! (EUR million) 548. 9 581.0 664.9 735.4
Net debt to EBI TDAt 2.7 2.6 3.1 4.2
Total equity (EUR million) 750. 4 788.6 735. 2 701.6
Equity ratio! (9 48% 51% 46% 42%

Nunber of ordinary shares

out st andi ng 743 569 064 743 569 064 743 569 064 743 569 064
Shar ehol ders' equity per share
( EUR) 1.01 1.06 0.99 0.94
Jan-Jun Jan-Jun
Rati ost Q2 2024 Q2 2023 2024 2023
Gross margin (% © 223%  28.9%  16.4%  22.8%
EBI TDA margin (% 22. 2% 29. 8% 21. 9% 23. 8%
EBIT margin (% 10. 6% 18. 8% 8. 7% 11. 3%
Net profit/loss margin (% 2. 9% 14. 6% 2.3% 7.0%
ROA (% 6. 4% 7.0% 6. 4% 7.0%
RCE (% 7. 7% 11. 8% 7. 7% 11. 8%
RCCE (% 7. 7% 8. 9% 7. 7% 8. 9%
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(1) Alternative performance neasures based on ESMA guidelines are disclosed in
the Alternative Performance Measures section of this InterimReport.

(2) Does not include additions to right-of-use assets.

EBI TDA: result fromoperating activities before net financial itens, share of
profit of equity-accounted investees, taxes, depreciation and anortization
EBI T: result fromoperating activities

Earni ngs/ | oss per share: net profit or |oss/ weighted average nunber of shares
out st andi ng

Equity ratio: total equity / total assets

Sharehol der's equity per share: shareholder's equity / nunmber of shares

out st andi ng

Goss profit/loss margin: gross profit / net sales

EBI TDA margi n: EBI TDA / net sales

EBIT margin: EBIT / net sales

Net profit/loss margin: net profit or loss / net sales

Capital expenditure: additions to property, plant and equi pnent - additions to
right-of-use assets + additions to intangible assets

ROA: earnings before net financial itens, taxes 12-nonths trailing / average
total assets

RCE: net profit 12-months trailing / average sharehol ders' equity

RCOCE: earnings before net financial itens, taxes 12-nonths trailing / (tota
assets - current liabilities (average for the period))

Net debt: interest-bearing liabilities | ess cash and cash equival ents

Net debt to EBI TDA: net debt / EBITDA 12-nonths trailing

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

Jan-Jun Jan-Jun

Unaudi ted, in thousands of EUR @ 2024 @ 2023 2024 2023
‘Revenue 210 047 220 675 370 449 400 920
Cost of sales -163 243 -163 206 -309 846 -309 669
‘@oss profit/loss 46 804 66 469 60 603 91 251
Sal es and marketing expenses -11 894 -11 292 -21 663 -20 382
Adm ni strative expenses -13 494 -12 207 -26 239 -26 319
O her operating income 1 022 308 20 399 593
O her operating expenses -132 -25 - 959 -33
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Result from operating activities

Fi nance i ncone

Fi nance costs

Profit/l oss before incone tax

I ncome tax

Net profit/loss for the period
Net profit/loss for the period

attributable to equity holders of the
Par ent

O her conprehensive incone

Items that may be reclassified to profit
or | oss

Exchange di fferences on translating
foreign operations

-9 087

6 106

6 106

219

33 449

33 449

895

678

678

540

28 025

28 025

O her conprehensive income for the period

Total conprehensive profit/loss for the
period

Total conprehensive profit/loss for the
period attributable to equity hol ders of
t he Parent

Basic and diluted profit/loss per share
(in EUR

6 284

6 284

33 896

33 896

047

047

28 298

28 298
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Consol i dated statenent of financial position

Unaudi ted, in thousands of EUR 30. 06. 2024 30. 06. 2023 31.12. 2023
CASSETS
Cash and cash equi val ents 70 863 57 645 41 921
Trade and ot her receivables 33 915 36 069 31 766
Pr epaynent s 17 046 12 474 7 661
Prepai d i ncone tax 193 30 193
I nventories 48 244 42 254 41 411
Short-termintangi bl e assets 3 332 0 0
Current assets 173 593 148 472 122 952
Investments in equity-accounted investees 0 75 0
O her financial assets and prepaynents 500 4 238 4 794
Deferred incone tax assets 21 840 21 840 21 840
I nvest ment property 300 300 300
Property, plant and equi pnent 1 345 138 1 408 826 1 377 664
I ntangi bl e assets 25 647 29 895 27 671
Non-current assets 1393425 1 465 174 1 432 269
TOTAL ASSETS 1 567 018 1 613 646 1 555 221

LI ABI LI TI ES AND EQUI TY

I nterest-bearing | oans and borrow ngs 104 582 169 916 104 097
Trade and ot her payabl es 97 108 96 272 85 406
Payabl es to owners 44 620 6 6
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Inconme tax liability 9 211 35 10

Def erred i ncone 45 912 59 591 34 788
‘urrent liabilities 301 433 325 820 224 307
I nterest-bearing | oans and borrow ngs 515 214 552 597 545 160
Non-current liabilities 515 214 552 507 545 160
Total liabilities 816 647 878 417 769 467
Share capital 349 477 349 477 349 477
Share prem um 663 663 663
Reserves 66 586 68 401 67 056
Ret ai ned ear ni ngs 333 645 316 688 368 558
Equity attributable to equity holders of the
Par ent 750 371 735 229 785 754
Total equity 750 371 735 229 785 754
TOTAL LIABILITIES AND EQUTY 1567 018 1 613 646 1 555 221

Consol i dated statenent of cash flows

Jan-Jun Jan-Jun
Unaudi ted, in thousands of EUR @ 2024 @ 2023 2024 2023

CASH FLOWS FROM OPERATI NG ACTI VI Tl ES

Net profit/loss for the period 6 106 33 449 8 678 28 025
Adj ust nent s 40 547 34 936 54 410 67 438
Changes in:

Recei vabl es and prepaynments related to
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operating activities
I nventories

Liabilities related to operating activities

Changes in assets and liabilities
Cash generated fromoperating activities

I ncone tax repaid/paid

NET CASH FROM USED OPERATI NG ACTI VI TI ES

CASH FLOANS FROM | NVESTI NG ACTI VI TI ES

Purchase of property, plant, equipnent and
i ntangi bl e assets

Proceeds from di sposal s of property, plant,
equi pnent

I nterest received

-4 435

-16

166

NET CASH USED | N | NVESTI NG ACTI VI TI ES

CASH FLOWS FROM FI NANCI NG ACTI VI Tl ES
Repaynent of |oans received

Change in overdraft

Paynment of lease liabilities
Interest paid

Paynment of transaction costs related to
| oans

16 482

26

-4 467

-8 465

-105

312

15

371

109

-32 452

-124

NET CASH FROM USED | N FI NANCI NG ACTI VI TI ES

TOTAL NET CASH FLOW
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Cash and cash equival ents at the begi nning
of period 48 872 96 455 41 921 114 935

Change in cash and cash equival ents 21 991 -38 810 28 942 -57 290

Cash and cash equival ents at the end of
peri od 70 863 57 645 70 863 57 645

Annel i Si mm
I nvestor Rel ati ons Manager

AS Tal | i nk G upp

Sadama 5

10111 Tallinn, Estonia

E-mail anneli.simm@allink. ee
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