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Currency

Title AS Tallink Grupp Unaudited Consolidated Interim Report Q4 2019

In the 2019 financial year (1 January - 31 Decenber), Tallink Gupp AS and its
subsidiaries (the Group) carried a record nunber, a total of 9 763 210
passengers, which is 6 599 passengers nore conpared to the 2018 financial year
The nunber of cargo units transported decreased by 1.4% conpared to the previous
financial year. The Group's unaudited consolidated revenue ambunted to EUR
949.1 million (EUR 949.7 nillion in 2018). Unaudited EBI TDA was EUR 171.1
mllion (EUR 142.8 nmillion, 2018) and unaudited net profit for the financia

year was EUR 49.7 million or EUR 0.07 per share (EUR 40.0 nillion or EUR 0. 06
per share, 2018).

In the 2019 financial year, the Goup's revenue and operating result were
i npacted by the follow ng operational factors:

* The nunber of passengers travelling on the Goup's ships increased in al nost
al | geographi cal segnents (Estonia-Finland, Finland-Sweden and Latvia-
Sweden) .

* Pl anned docki ngs of seven ships. Among ot her ships, the maintenance and
repair of cruise ferry Baltic Queen lasted for 42 days, which affected the
Est oni a- Smeden segnent's first quarter carriage volunes and financial
result.

* The conpetition on the maritinme traffic between Estonia and Finland puts
pressure on ticket and cargo prices.

* Lowered al cohol excise tax in Estonia effective fromO01 July 2019.

* Lower bunkering prices fromlower global prices and fuel price agreenents.

* Tight cost control, investrments to vessels' energy efficiency and automation
proj ects.
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Sal es and segnents

In 2019, the Goup's total revenue decreased by EUR 0.6 nillion and anpbunted to
EUR 949.1 nillion. The total revenue in 2018 anounted to EUR 949.7 nillion and
in 2017 EUR 967.0 nmillion. The total revenue fromthe route operations (core
busi ness) decreased by EUR 0.6 mllion to EUR 883.2 m | lion.

The core business was heavily affected by the weaker than expected cargo market,
being mainly influenced by the uncertainty surrounding the UK s withdrawal from
the EU, the labour strikes in Finland in the fourth quarter of 2019 and

i ncreased conpetition through added capacity.

In 2019, The Goup's ships carried a total of 5.1 nmillion passengers on the
Estoni a-Finland routes, which is 0.7% increase conpared to |ast year and the
nunber of transported cargo units on the routes decreased by 1.5% Due to
pressure on ticket and cargo prices resulting fromincreased conpetition

Est oni a- Finl and routes' revenue decreased by EUR 2.0 million and amobunted to EUR
354.0 mllion. However, the segnent result was supported by strong cost control

i nproved operational efficiency and | ower fuel cost. The segnent result
increased by EUR 0.1 mllion and ambunted to EUR 80.4 million

The Fi nl and- Sweden routes' revenue increased by EUR 6.9 mllion and anounted to
EUR 344.4 million. The segnent's result increased by EUR 10.6 nmillion, conpared
to the previous year, and anounted to EUR 26.8 million. The positive

devel opnents were affected by the absence of |engthy maintenance and repair
works cruise ferry Baltic Princess had in the first quarter of 2018 as well as
supported by |l ower fuel cost and tight cost control

The Estoni a- Sweden routes' revenue decreased by EUR 6.7 million, conpared to the
previ ous year, and anopunted to EUR 112.3 nillion. The routes' carriage vol unes
and financial result were affected by the nai ntenance and repair works of cruise
ferry Baltic Queen in the first quarter of 2019 financial year

The Latvi a- Sweden route's revenue increased by EUR 1.2 mllion, conpared to the
previ ous year. The growth was supported by a 0.5% hi gher passenger nunber and a
3.4% increase in the nunber of transported cargo units. Supported by |ower fue
cost and tight cost control, the segment's result increased by EUR 1.6 million
whi ch exceeded the route's revenue growth

The revenue fromthe other segnment decreased by a total of EUR 1.1 mllion and
amounted to EUR 73.7 million. The nmain reason for the decrease in other segnent
revenue was | ower revenue fromhotels, as Tallink Pirita Spa Hotel in Tallinn
ceased operations from Novenber 2018 due to sale of the hotel property by its
owner. Unlike the acconmopdati on sales, there was an increase in onshore shop

sal es, being supported by the | ower excise tax in Estonia effective fromO01 July
2019 as well as the new brand shops on | and.

Ear ni ngs
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In 2019, the Goup's gross profit increased by EUR 13.1 nillion conpared to | ast
year, anounting to EUR 196.9 mllion. The G oup's EBITDA i ncreased by EUR 28. 3
mllion and amobunted to EUR 171.1 million, 2019 financial year conparable

EBI TDA, i.e. without IFRS 16 adoption effect, increased by EUR 11.0 nmillion
compared to last year and was EUR 153.7 million. The Goup's profitability was

i npacted mainly by the follow ng factors:

* Total EUR 12.9 million | ower fuel cost. The fuel cost saving resulted from
agreenments with the fuel suppliers to fix the price for 41% of total fuel
pur chasi ng volune for the 2019 financial year and from savings on total fue
consunption, through various energy efficiency initiatives. In addition to
that, the fuel cost was also positively affected by | ower gl obal bunkering
prices.

Hi gher inconme tax due to increase in dividends conpared to | ast year
Positive inpact to EBITDA fromincrease of revenue fromshops on land (in
port area) due to | owered al cohol excise tax in Estonia effective fromO01
July 2019

* Negative inpact to EBI TDA from nonrecurring costs in the ambunt of EUR 2.4
mllion including tax related to the Managerial Personnel term nation
benefits.

Anortisation and depreciation expense increased by EUR 17.0 mllion to EUR 96.2
mllion conpared to | ast year. The increase was a result of the IFRS 16 adoption
effect in the amount of EUR 15.0 million

Net finance costs decreased by EUR 1.2 nmillion conpared to | ast year. The change
i ncludes a decrease of EUR 4.5 nmillion in interest costs conpared to sane period
the previous year and EUR 0.9 mllion less profit fromforei gn exchange

di fferences and the revaluation of cross currency and interest rate derivatives.
In addition, in 2019 there was EUR 2.3 mllion interest expense fromright-of-
use assets liabilities (I FRS 16 adoption effect).

The Group's unaudited net profit for 2019 financial year was EUR 49.7 million or
EUR 0. 074 per share conpared to a net profit of EUR 40.0 mllion or EUR 0. 060
per share in 2018 and net profit of EUR 46.5 million or EUR 0.069 per share in
2017.

I nvest nent s

In the 2019 financial year the Goup's investnments anounted to EUR 60.9 million
Majority of the investnments were made to techni cal dockings of seven vessels:
Baltic Queen, Galaxy, Regal Star, Star, Silja Synphony, Victoria I, I|sabelle.
During the dockings, a nunber of investnents were nade to upgrade the ships
restaurants, shops and other public areas. On cruise ferry Baltic Queen the Fast
Lane restaurant was built, Gande Buffet and show bar Starlight were renewed. On
cruise ferry Gal axy the Fast Lane restaurant was built, G ande Buffet and show
bar Starlight were renewed, on the Fashion Street the SuperDry shop in shop was
added and kids area Silja Land was renewed. On cruise ferry Silja Synphony the
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Starlight show bar was refurbi shed according to a new concept, restaurant Gill
House, Bon Vivant and Sea Pub were renewed, the new Tomrmy Hil figer shop was
added and cabin renovati on project was concl uded.

In addition to dockings, investnents were also nade to the ships' technica

mai nt enance to keep the ships in good technical working condition and innovative
energy efficiency solutions were introduced, |ike upgrade of HVAC systens, fue
nonitoring systems, preparations for high voltage shore power connections and
hybrid battery sol utions

The Group's investnments al so included a prepaynent for new LNG shuttle vesse
MyStar in the amount of EUR 12.4 nillion paid in the second quarter of the 2019
financial year.

Investments were al so nade to the devel opnent of the online booking and sales
syst ens.

Di vi dends

In May 2019 the sharehol ders' annual general neeting decided to pay a dividend
of EUR 0.05 per share fromnet profit for 2018. The total dividend amount of EUR
33.5 million was paid out on 03 July 2019. In addition, to inprove the Conpany's
capital structure, the sharehol ders' annual general neeting decided to reduce
the Conpany's share capital by EUR 0.07 per share or by EUR 46.9 million, which
was paid out on 03 Decenber 2019.

To the sharehol ders' annual general neeting in 2020 the managenent board will
propose a dividend of EUR 0.06 per share fromthe financial year 2019 net
profit.

Results of the 4 of 2019

In the fourth quarter (1 Cctober - 31 Decenber) of 2019, the Group's revenue
decreased by EUR 0.2 million conpared to sane period | ast year and anounted to
EUR 226.4 mllion. Restaurant and shop sal es on-board and onshore increased by
EUR 3.7 nmillion, ticket revenue decreased by EUR 0.9 million and, as a result of
4. 7%l ess transported cargo units, cargo revenue decreased by EUR 3.1 mllion.

The fourth quarter EBITDA increased by EUR 9.4 million to EUR 33.4 million and
net profit for the period was EUR 5.5 million. The positive devel opnent was
affected by | ower fuel cost and tight cost control as well as the absence of
nonrecurring costs nade in the fourth quarter of 2018.

In the fourth quarter of 2019, the Group's revenue and operating result were
al so inpacted by the support strike in Finland, which resulted in 6 cancelled
departures on Finland- Sweden routes. Due to the Postal and Logistics Union
strike, the Christmas G ft cards on the Finnish nmarket were received with a
del ay, shifting a portion of the expected revenue from Decenber to January.
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Fi nanci al position

In the fourth quarter, the Goup's net debt increased by EUR 12.4 mllion to EUR
539.0 million (EUR 428.0 at 31 Decenber 2018) and the net debt to EBITDA ratio
was 3.1 at the reporting date (3.0 at 31 Decenber 2018).

At the end of the fourth quarter, total liquidity (cash, cash equival ents and
unused credit facilities) anbunted to EUR 128.9 nmillion (EUR 157.2 million at
31 Decenber 2018) providing a strong financial position for sustainable
operati ons.

At 31 Decenber 2019, the Group's cash and cash equival ents anbunted to EUR 38.9
mllion (EUR 82.2 mllion at 31 Decenber 2018) and the G oup had EUR 90.0
mllion in unused credit lines (EUR 75.0 nmillion at 31 Decenber 2018).

Econom ¢ Envi r onnment

The group operates shipping routes to and from Finl and, Sweden, Estonia and
Latvia and therefore considers these countries its home nmarkets. As nearly half
of the passengers are Finns the Group is exposed the nost to econonic

devel opnents in Finland. Exposure is also high to economic devel opnents in
Estonia (19% of total passengers in 2019) and Sweden (11% . The nunber of
passengers from Latvia accounted for 4% of the total passengers in 2019 with the
remaining 21% fromthe rest of the world, mainly Europe.

The busi ness confidence (OECD nmeasure) slipped throughout the year, including
fourth quarter of 2019, across all the hone nmarkets, and remmins currently
clearly below the |ong-term averages. This dynanic of high uncertainty reflects
al so in the devel opnent of the nunber of transported cargo units. In addition
our cargo operations were adversely affected al so by increased conpetition
specific issues within certain industries and strikes in Finland. Despite the
average confidence remai ning |l ower than a quarter ago, the nonthly devel opnents
in the fourth quarter 2019 | ooked nore encouraging, particularly in Latvia and
Estoni a but also in Finland.

The confidence of Estonian and Latvian consumers continued to increase in the
fourth quarter of 2019, both over the previous quarter and over |ast year's

| evel . The confidence of Finnish and Swedi sh consuners renained on par with the
recent results (third quarter of 2019) which is a good devel opnent given the
consi stent erosion seen over the past years. On the Estonia-Finland route, the
on-board sal es were further supported by the | owering of Estonian excises taxes
in July 2019. The strengtheni ng of Swedi sh Krona from mi d- Cct ober onwards was
anot her supportive factor to our passenger operations.

As was the case throughout the year the | abour market situation continued to be
challenging also in the fourth quarter of 2019, particularly in Estonia - |ow
unenmpl oyment and hi gh expectations on salaries. Seasonally |lower staff need in
the |l ast quarter of the year eased the situation somewhat conpared to the
sunmer .
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On a nore positive side, the pace of inflation slowed in the fourth quarter of
2019 to the lowest quarterly level seen in 2019 on all the hone markets, except
Sweden. In the fourth quarter of 2019 inflation, according to Eurostat, renained
fairly close to the ECB long-termtarget rate of 2%in Estonia, Latvia and
Sweden. Inflation continued to be the lowest in Finland falling as low as 0.9%
in the |ast quarter of 2019.

The effective market prices of the relevant fuels (in euros) remained nore than
4% 1 ower relative to the fourth quarter of 2018. However, in Decenber the prices
were higher than a year ago. As we continue to have exposure to market prices
the fuel price hikes remain one of the characteristic risks of our operations.

O her key risks to the home markets' environment continue to be related to

gl obal uncertainties (including trade tensions between China and the US and in
particular to the UK's withdrawal fromthe EU) and deferral of investnents

| eading to decreasing trade for all of the open econom es around the Baltic Sea.
The persisting global uncertainties appear to already drive declining business
confidence and | ower investnents leading to the nost relevant nmarkets in Europe
flirting with recession as well as weakening of our cargo operations. Also,

subj ect to the persistence and extent, the coronavirus outbreak could lead to

| ower demand for passengers from Asi a.

Events in (4

Capital reduction

In May 2019, the sharehol ders' general neeting decided to reduce the Conpany's
share capital by EUR 0.07 per share or by EUR 46.9 nillion, in order to inprove
the Conpany's capital structure. The share capital reduction was paid out on 03
Decenber 2019.

Changes in the Group structure

In Novenber 2019, Tallink Fast Food QU, a wholly-owned subsidiary of Tallink

G upp AS, registered a wholly-owned subsidiary in Lithuania - Tallink Fast Food
Li thuania UAB- which is the Goup's first subsidiary in Lithuania, and a wholly-
owned subsidiary in Latvia - Tallink Fast Food Latvia SI A The purpose of
founding the subsidiaries is operation of Burger King restaurants in Lithuania
and Latvi a.

Change in Tallink Gupp AS | oan obligations

In Novermber 2019, Tallink Gupp AS signed a revolving credit facility agreenent
in the amount of EUR 60 nmillion. The financing provided by Swedbank AS carries
Euri bor based floating interest rate and has a final maturity of four years.

The | oan can be drawn on demand and proceeds could be used for general corporate
purposes. As a result of the transaction, the Goup's liquidity buffers are
strengthened. The new |l oan is guaranteed by Baltic SF VII Ltd., a subsidiary of
Tallink Gupp AS and is secured by the nortgage on vessel Silja Europa bel ongi ng
to the sanme subsidiary.
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Events after the reporting period and outl ook

Fuel price risk nanagenent
The Group has agreed with its fuel suppliers to fix prices for a substantial
portion of its total fuel purchasing volune for the 2020 financial year.

Shi p docki ngs

The noderni sation of the Goup's fleet continues in 2020 and in the first
quarter there are planned dockings of five vessels: Seaw nd, Megastar,
Romanti ka, Silja Europa and Silja Synphony.

The investnents will be nmade to ship's technical nmintenance, upgrades to public
areas and a nunber of energy efficiency projects as well as projects to reduce
em ssions such as the trial of the wi nd-assisted ship propulsion unit for Regal
Star, the installation of the Ballast Water Treatnent System and repl acenent of
the vessel's provision cooling systemon Silja Europa. The pl anned service
breaks of five vessels will total to 69 days in the first nonths of 2020.

Prepaynments for new shuttle vessel M/Star

In the first quarter of 2020, another prepaynent in the anbunt of EUR 12.4
mllion will be nmade for new shuttle vessel MyStar. During the 2020 financi al
year, two additional prepaynents will be nade in the second and the third
quarter, each in the anbunt of EUR 24.7 mllion.

Changes in the Group structure

In February 2020, Hansatee Cargo AS, a wholly-owned subsidiary of Tallink G upp
AS, was nerged with the Group conpany Tallink AS and thereafter deleted fromthe
Conmer ci al Regi stry.

Ear ni ngs

The Group's earnings are not generated evenly throughout the year. The summer
period is the high season in the Goup's operations. |n managenent's opinion and
based on prior experience nost of the Goup's earnings are generated during the
sunmmer period (June-August).

Research and devel opnent projects

Tall i nk G upp AS does not have any substantial ongoing research and devel opnent
projects. The Group is continuously seeking opportunities for expanding its
operations in order to inprove the results.

The Group is looking for innovative ways to upgrade our ships and passenger area
technol ogy to inprove the overall perfornmance of our conpany through nodern
solutions. The nost recent project, in collaboration with ports in the Baltic
Sea area, involves naking the preparations for the use of high-voltage shore
connection during the vessels' port stays. Another ongoing collaboration with
the Tallinn University of Technol ogy (Tal Tech) involves the devel opment of

?Smart Car Deck" sol utions.
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In addition, the Group is participating in a programe, funded by the European
Space Agency, with a goal to devel op techni ques for autononous navigation for
shi ps, using a conbination of different sensors, nmachine learning and artifici al
intelligence.

Ri sks

The Group's business, financial position and operating results could be
materially affected by various risks. These risks are not the only ones we face.
Additional risks and uncertainties not presently known to us, or that we
currently believe are immterial or unlikely, could also inpair our business.
The order of presentation of the risk factors belowis not intended to be an

i ndication of the probability of their occurrence or of their potential effect
on our business.

Acci dents, disasters

Macr oecononi ¢ devel opment s

Changes in laws and regul ati ons

Rel ations with trade unions

Increase in the fuel prices and interest rates
Mar ket and cust oner behavi our

L I T

Key figures

For the period & 2019 4 2018 Change %
‘Revenue (million euros)  226.4  226.6  -0.1%
Goss profit (mllion euros) 39.1 34.6 12. 8%
EBI TDA! 2 (mllion euros) 33. 4 24.0 39. 3%
EBI Tt (million euros) 9.0 3.7 144. 3%

Net profit/loss for the period (mllion
eur o0s) 5.5 -1.8 411. 0%

Depreciation and anortisation3® (million

eur os) 24.5 20.3 20. 4%
Capital expenditures® ?(mllion euros) 10.0 16.0

Wei ght ed average nunber of ordinary shares

out st andi ng 669 882 040 669 791 219 0. 0%
Ear ni ngs/ | oss per share? 0. 008 -0.003 411. 0%
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Nunber of passengerst? 2 280 805 2 247 226 1.5%

Nunber of cargo unitst? 93 645 98 286 -4. 7%
Aver age nunber of enpl oyees!? 7 197 7 228 -0.4%
As at 31.12.19 30. 09. 19 Change %
‘Total assets® (nillion ewros) 15330  1564.2 -2.0%
Total liabilities (mllion euros) 710.1 746.5 -4.9%
Interest-bearing liabilities? (mllion euros) 577.9 564. 8 2.3%
Net debt® (mllion euros) 539.0 526. 6 2. 4%
Net debt to EBI TDA! 3.1 3.3 -3.3%
Total equity (mllion euros) 822. 8 817.7 0.6%
Equity ratio! (9 54% 52%

Nunber of ordinary shares outstanding 669 882 040 669 882 040 0. 0%
Equity per sharet? 1.23 1.22 0.6%
Rat i 0s! 4 2019 4 2018
‘@oss margin (%  17.3%  15.3%
EBI TDA margin (% 14. 8% 10. 6%

EBIT margin (% 4. 0% 1.6%

Net profit/loss margin (% 2.4% -0.8%

ROA (% 4.8% 4.1%

ROE (% 6. 0% 4.8%
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ROCE (%) 5. 7% 5. 2%

(1) Alternative performance neasures based on ESMA guidelines are disclosed in
the Alternative Performance Measures section of this InterimReport.

(2) EBITDA adjusted for 4 2019 without | FRS 16 adoption effect was EUR 28.9
mllion.

(3) Please see note 6 for |IFRS 16 adoption effect on assets.

(4) Please see note 8 for IFRS 16 adoption effect on interest-bearing
liabilities.

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

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

Earni ngs per share: net profit / weighted average nunber of shares outstanding
Equity ratio: total equity / total assets

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

out st andi ng

Gross margin: gross profit / net sales

EBlI TDA margi n: EBI TDA / net sales

EBIT margin: EBIT / net sales

Net profit margin: net profit / 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-nonths trailing / average sharehol ders' equity

ROCE: 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 statenent of profit or |oss and other conprehensive incone

Jan-Dec Jan-Dec

Unaudited, in thousands of EUR A4 2019 4 2018 2019 2018
Revenue (Note 3) 226 375 226 550 949 119 949 723
Cost of sales -187 305 -191 928 -752 234 -765 892
G oss profit 39 070 34 622 196 885 183 831
Sal es and marketing expenses -16 365 -16 714 -67 727 -69 315
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Admi ni strative expenses
O her operating incone

O her operating expenses

-14 375 -16 371 -56 783

723 2 134 2 599

Result from operating activities

Fi nance i ncome (Note 4)
Fi nance costs (Note 4)

Share of profit/loss of equity-accounted
i nvest ees

Profit/l oss before inconme tax

I ncone tax

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

attributable to equity holders of the
Par ent

O her conprehensi ve incone

Itens that may be reclassified to profit
or | oss

Exchange differences on translating
forei gn operations

-4 4 -4
4 742 -837 57 185
732 -923 -7 467

5 474 -1 760 49 718

5 474 -1 760 49 718

-4 535

40 049

40 049

O her conprehensive incone for the period

Total conprehensive incone for the period

Total conprehensive incone for the period

Finantsinspektsioon
http://iwww.fi.ee

5 179 -1 795 49 879

Page 11/15

40 316




attributable to equity holders of the
Par ent 5179 -1 795 49 879 40 316

Ear ni ngs/1 oss per share (in EUR Note 5) 0.008 -0.003 0.074 0. 060

Consol i dated statenment of financial position

Unaudi ted, in thousands of EUR 31.12.2019 31.12.2018
ASSETS
Cash and cash equival ents 38 877 82 175
Trade and ot her receivables 37 606 43 805
Pr epaynent s 6 805 6 084
Prepai d i ncone tax 67 46
I nventories 37 255 35 741
‘Qurrent assets 120610 167 851
I nvestmments in equity-accounted investees 403 407
O her financial assets and prepaynents 1 619 320
Deferred i ncome tax assets 18 674 17 934
I nvest ment property 300 300
Property, plant and equi pment (Note 6) 1 347 093 1 267 928
I ntangi bl e assets (Note 7) 44 264 46 164
Non-current assets 1412 353 1 333 053
TOTAL ASSETS 1 532 963 1 500 904

LI ABI LI TI ES AND EQUI TY
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I nterest-bearing | oans and borrow ngs (Note 8) 89 198 78 658

Trade and ot her payabl es 98 926 100 682
Derivatives 0 918
Payabl es to owners 6 2
Incone tax liability 0 116
Deferred i ncome 33 314 32 113
‘urrent liabilities 221444 212 489
I nterest-bearing | oans and borrow ngs (Note 8) 488 682 431 477
O her liabilities 0 22
Non-current liabilities 488 682 431 499
Total liabilities 710126 643 988
Share capital (Note 9) 314 844 361 736
Share preni um 663 662
Reserves 69 608 69 474
Ret ai ned ear ni ngs 437 722 425 044

Equity attributable to equity hol ders of the Parent 822 837 856 916
Total equity 822 837 856 916

TOTAL LI ABILITIES AND EQUI TY 1 532 963 1 500 904

Consol i dated statenent of cash flows

Jan-Dec Jan-Dec
Unaudited, in thousands of EUR A4 2019 4 2018 2019 2018

CASH FLONS FROM OPERATI NG ACTI VI TI ES

Finantsinspektsioon
http://iwww.fi.ee

Page 13/15



Net profit/loss for the period 5 474 -1 760 49 718 40 049
Adj ust ment s 28 428 25 523 122 260 102 758
Changes in:

Recei vabl es and prepaynents related to

operating activities 15 108 16 298 4 740 2 407
I nventories 3 185 1 833 -1 514 4 934
Liabilities related to operating activities -3 480 -1 400 -311 6 723
‘Changes in assets and liabilities 14 813 16 731 2 915 14 064
Cash generated fromoperating activities 48 715 40 494 174 893 156 871
I ncone tax paid -29 -14 - 317 -87
NET CASH FROM CPERATING ACTIVITIES 48 686 40 480 174 576 156 784

CASH FLOANS FROM | NVESTI NG ACTI VI TI ES

Purchase of property, plant, equipnent and

i ntangi bl e assets (Notes 6, 7) -10 031 -15 918 -60 887 -36 037
Proceeds from di sposal s of property, plant,

equi pnent -20 300 192 368
I nterest received 0 5 1 7
'NET CASH USED IN I NVESTING ACTIVITIES "10 051 -15 613 -60 694 -35 662

CASH FLOANS FROM FI NANCI NG ACTI VI TI ES

Proceeds fromloans received (Note 8) 45 000 110 000 45 000 110 000
Repaynent of | oans received (Note 8) -23 375 -20 333 -79 750 -69 666
Repaynent of bonds (Note 8) 0 -120 303 0 -120 303
Change in overdraft (Note 8) -5 157 0 0 0
Paynments for settlenent of derivatives 0 -947 -1 029 -3 569
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Paynment of |l ease liabilities (Note 8) -3 888

-29

992

- 66

-14

-16

822

717

431

443

-19

-108

440

113

096

Interest paid -3 069

Paynment of transaction costs related to

| oans - 636

Di vi dends paid (Note 10) 15

Reducti on of share capital -46 888

I ncone tax on dividends paid 3
NET CASH USED I N FINANGING ACTIVITIES 37 995 -35 670 -157 180 -127 85
TOTAL NET CASH FLOW 640

Cash and cash equival ents at the begi nning
of period 38 237

Change in cash and cash equival ents 640

Cash and cash equival ents at the end of
peri od 38 877

Vei ko Haavapuu
Fi nanci al Director

AS Tal | i nk G upp

Sadama 5

10111 Tal l'inn, Estonia

E-mai | vei ko. haavapuu@al | i nk. ee
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