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Currency

Title AS Tallink Grupp Unaudited Consolidated Interim Report Q3 2020

In the third quarter (1 July - 30 Septenber) of the 2020 financial year, Tallink
Gupp AS and its subsidiaries (the Goup) carried 1.3 nillion passengers, which
is 55.8%less than in the third quarter |ast year. The nunber of cargo units
transported decreased by 1.9% in the sanme conparison. The G oup's unaudited
consol i dated revenue decreased by 50.0% or EUR 144.0 mllion to a total of EUR
143.7 mllion. Unaudited EBI TDA was EUR 5.7 mllion (EUR 83.2 mllion in B
2019) and unaudited net |loss was EUR 23.9 nillion (net profit of EUR 54.6
mllion in @G 2019).

In the third quarter, the Goup's revenue and operating results were inpacted by
the followi ng operational factors:

* Covid-19 and related travel restrictions.
* 7% less trips due to changes in operating schedul es.
* Restrictions on maxi mum capacity on all cruise vessels.

I mpact of Covid-19 and travel restrictions

Qperations in the third quarter were strongly influenced by the Covid-19
situation, restrictions on international travel and communicati ons advi sing
against travelling by state authorities. Wile the restrictions remained linited
in nost markets until md-Septenber, the restrictions were in force effectively
the entire quarter for international passenger traffic to and from Sweden.

Several operational changes were effective in the third quarter:
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* Daily operations of the Tallinn-Stockholmroute with vessels Victoria | and
Balti c Queen have been suspended since 15 March.

* Daily operations of the Riga-Stockholmroute with vessels Ronmanti ka and
| sabel | e have been suspended since 16 March

* (Qperations of the Hel sinki-Stockholmroute with vessels Silja Serenade and
Silja Synmphony have been suspended since 19 March

* Tallink City Hotel has remained closed since 18 March and is undergoing a
full -scal e renovation from Sept enber

Thr oughout the quarter our vessels were flexibly rerouted to other routes:

* The cruise ferry Victoria | was rerouted to the Tallinn-Helsinki route. It
al so operated one special cruise fromHelsinki to Saarenaa, fromTallinn to
Mari ehatmm and to Riga as well as four special return trips on the Riga-

St ockhol mroute. The cruise ferry Baltic Queen operated eight special
cruises fromTallinn to Mari ehamm and 15 special cruises fromTallinn to
Turku. In addition to that, the cruise ferry also operated two specia
return trips on the Tallinn-Stockholmroute and four special cruises on the
Hel si nki - Ri ga route.

* The cruise ferry Romanti ka operated four special cruises fromRiga to
Mari eham and five fromRiga to Helsinki. It al so operated eight specia
return trips on the Riga-Stockholmroute in order to secure transport of
cargo. The cruise ferry Isabelle operated on the Pal di ski-Kapell skar route.

* The cruise ferry Silja Serenade operated on the Hel sinki-Ri ga route. The
cruise ferry Silja Synphony operated 16 special cruises from Stockholmto
Vi shy and six special cruises from Stockhol mto Harnésand.

The Estoni a-Finland routes shuttle vessels Megastar and Star, cargo vesse

Seawi nd, the Pal di ski-Kapellskar route cargo vessel Regal Star and the Turku-

St ockhol mroute cruise ferries Baltic Princess and Gal axy conti nued operating on
their regular routes. From July 2020, cargo vessel Sailor started operating on
Pal di ski - Kapel | skar route in addition to cargo vessel Regal Star.

Changes concer ni ng personne
Due to the Covid-19 situation the followi ng changes relating to personnel were
in force in the third quarter of 2020:

* Most of the Finnish personnel were tenporarily laid off, except the staff on
duty.
* The workl oad of Swedi sh personnel was reduced to varying extent.

Gven the different | abour regulations in our home narkets nost efficient
response to the changes in the environnent was possible on the Finnish flagged
vessel s. The situation is the nost difficult in Estonia and Latvia where the
rigid |legislation does not enable to conbine unpaid | eave with other salary
support neasures to the enpl oyee. Therefore, |engthy redundanci es processes are
necessary in Estonia and Latvia which are expected to start yielding positive
financial inpact in early 2021.
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During the reporting period, a previously initiated collective redundancies
process was carried out. An additional collective redundancies process was
initiated in the third quarter, which potentially affects a further naxi mum of
1 500 enpl oyees by the end of the fourth quarter. As of the reporting date, the
redundanci es have affected nore than 900 enpl oyees.

The average nunber of enpl oyees during the quarter and the nunber of enpl oyees
at the end of the quarter were, respectively, 18.8% and 19.9% | ower conpared to
the sane period | ast year

Support neasures

During the quarter the Group received a total of EUR 3.8 million in direct
financial support fromthe tenporary salary conpensation neasure offered by the
state of Sweden.

In the second quarter of 2020, the Estonian Parlianent approved the change in
| egi slation granting exenption from ships' fairway dues for twelve nonths
starting fromApril 2020. The effect of the exenption anounted to EUR 1.1
mllion in the third quarter of 2020.

Activities to inprove liquidity
On 30 July 2020, the sharehol ders' annual general neeting decided not to pay
di vidends fromnet profit for 2019.

In order to relieve the liquidity issues caused by the Covid-19 situation, the
Group's conpani es were allowed to postpone the tax paynents. At the end of the
third quarter, the postponed tax liability amounted to EUR 9.5 million and wll
be paid by autunm 2021

As an additional measure, the G oup extended paynment deadlines of its supplier
i nvoi ces.

Sal es and segnents

In the third quarter of 2020, the Goup's total revenue decreased by EUR 144.0
mllion to EUR 143.7 mllion. Total revenue in the third quarter of 2019 and
2018 was EUR 287.8 nmillion and EUR 283.6 mllion, respectively.

Revenue fromroute operations (core business) decreased by EUR 136.2 million to
EUR 132.2 nillion. The passenger operations and segment results on all routes
were significantly affected by the continuing Covid-19 situation and inposed
travel restrictions.

The nunber of passengers carried on the Estonia-Finland routes decreased by

39. 3% conpared to |l ast year, while the nunber of transported cargo units

i ncreased by 7.4% Estonia-Finland routes' revenue decreased by EUR 32.0 nillion
to EUR 70.2 mllion. The segnment result decreased by EUR 29.7 million to EUR
3.3 nillion. The Estonia-Finland routes' results include also the operations of
the Tallinn-Turku and the Tallinn-Mrieham routes.
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The nunber of passengers carried on the Finland-Sweden routes decreased by
61. 0% and t he nunber of transported cargo units decreased by 10.4% The route's
revenue decreased by EUR 52.1 million to EUR 54.3 million and the segnment result
decreased by EUR 30.7 mllion to EUR -10.1 mllion. The Finland- Sweden routes
results include al so the operations of the Helsinki-Riga route and the speci al
crui ses from Stockholmto Visby and to Harndsand.

On the Estonia-Sweden routes the nunber of passengers carried decreased by

95. 7% while the nunber of transported cargo units decreased only by 6.8% The
segnment revenue decreased by EUR 31.0 million to EUR 5.0 mllion and the segnent
result decreased by EUR 10.6 million to EUR -3.5 nillion. The Estoni a- Smeden
routes' results reflect the operations of the Pal diski-Kapellskar route and the
limted operations of the Tallinn-Stockhol mroute in Septenber.

There were no daily operations on the Latvia-Sweden route during the quarter

The nunber of transported passengers and cargo units decreased by 90. 0% and
84.7% respectively, reflecting limted operations on the route. The route's
revenue decreased by EUR 21.1 million conpared to |last year and anounted to EUR
2.7 mllion. The segment result decreased by EUR 8.8 nmillion to EUR -3.5
mllion. The Latvia-Sweden route's results include the Iinmted operations of the
Ri ga- St ockhol mroute as well as the special cruises fromRi ga to Helsinki and to
Mar i ehamm operated by the cruise ferry Romanti ka.

Revenue fromthe segnent other decreased by a total of EUR 9.9 million and
amounted to EUR 12.6 million. The decrease was mainly driven by significantly
| ower acconmodati on sal es and | ower revenue from services provided at the
hotel s. The segnent revenue was positively inpacted by an increase in online
shop sal es, opening of Burger King restaurants and revenue from providing
nooring services at the Tallinn AOd Cty Harbour

Ear ni ngs

In the third quarter of 2020, the Group's gross profit decreased by EUR 89.7
mllion conpared to the sane period |ast year, amobunting to EUR -3.0 million
EBI TDA decreased by EUR 77.5 nmillion and anmounted to EUR 5.7 nillion.

The Group's third quarter financial result was inpacted by the follow ng
factors:

* Significant decrease in operating expenses.

* Negative inpact fromone-off costs related to redundanci es process in the
amount of EUR 3.1 million.

* Positive inmpact from support mneasures, including the tenporary salary
compensation neasure in Sweden and exenption from ships' fairway dues in
Est oni a.

Anortisation and depreciation expense increased by EUR 1.6 million to EUR 25.4
mllion conpared to | ast year. Net finance costs decreased by EUR 0.6 million
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conpared to the third quarter |ast year

The Group's unaudited net loss for the third quarter of 2020 was EUR 23.9
mllion or EUR 0.036 per share conpared to a net profit of EUR 54.6 nillion or
EUR 0. 082 per share in 2019 and net profit of EUR 46.1 mllion or EUR 0.069 per
share in 2018

Results of the first 9 nmonths of 2020

In the first 9 nonths (1 January - 30 Septenber) of the 2020 financial year the
Goup carried 3.3 mllion passengers, which is 56.3% | ess conpared to the sane
period | ast year. The G oup's unaudited revenue for the period decreased by
49. 7% and anounted to EUR 363.6 million. Unaudited EBITDA for the 9 nonths was
EUR 6.9 million (EUR 137.7 million, 9 nonths 2019) and unaudited net |oss was
EUR 81.5 million (EUR 44.2 mllion, 9 nonths 2019 net profit).

The financial result of the 9 nonths of 2020 was inpacted by foll owi ng factors:

* Changes in operations of vessels and hotels due to the Covid-19 situation
and the travel restrictions.

* Dockings of six ships totalling 79 days (total of 124 docking and service
days in the first 9 nonths of 2019).

* Negative inpact fromone-off costs related to redundanci es process in the
anmount of EUR 5.1 million.

* Various direct financial support.

I nvestment s

The Group's investnments in the third quarter of 2020 anpunted to EUR 53.8
mllion of which the majority, EUR 49.4 nillion, related to the construction of
the shuttle vessel M/Star

I nvestments were al so nade in the devel opnent of the online booking and sales
systems as well as other adninistrative systems and in relation to the opening
of Burger King restaurants.

Di vi dends

Due to a deteriorated operating environnent and consi dering the Conpany's |ong-
terminterests, the sharehol ders' annual general neeting decided not to pay

di vidends fromnet profit for 2019.

Fi nanci al position

In the third quarter, the Goup's net debt increased by EUR 46.7 mllion to EUR
640.5 million and the net debt to EBITDA ratio was 15.9 at the reporting date.

At the end of the third quarter, total liquidity buffer (cash, cash equival ents
and unused overdraft facilities) amounted to EUR 115.0 mllion (EUR 108.1
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mllion at 30 Septenber 2019).

At 30 Septenber 2020, the Goup's cash and cash equival ents anounted to EUR
30.7 million (EUR 38.2 mllion at 30 Septenber 2019) and the G oup had EUR 84.3
mllion in unused overdraft facilities (EUR 69.8 nillion at 30 Septenber 2019).

Econom ¢ Envi r onnment

The Group considers Finland, Sweden, Estonia and Latvia its hone markets with
the nost exposure to the econom c devel opnents in Finland. The Group has al so
hi gh exposure to the econoni c devel opnents in Estonia and Sweden.

In the third quarter of 2020, the G oup's econonic environment was domi nated by
the Covid-19 situation and the restrictions as well as discouraging

communi cation related to travelling by the governments. By the beginning of the
quarter, the Covid-19 situation had inproved and the majority of the
restrictions had been lifted on all our other hone markets, except for Sweden.
The passenger operations were again hanpered by new restrictions inposed in md-
Sept enber.

While nore flexible regul ations have all owed for enployees in Sweden and Finl and
to be on tenporary lay-offs, extensive redundancy processes have been carried
out in the Goup's Estonian and Latvian subsidiaries, sinlarly to many ot her
firms. Such differences on the markets reflected also in the consuner confidence
during the quarter, which according to the OECD data, recovered decently in
Sweden and Finland while remaining continuously on a low level, both in Estonia
and in Latvia.

For the Group, the slight recovery in consuner confidence in Sweden and Finl and
materialised in high demand for special cruises operated during the sumer.
However, the overall demand in passenger traffic remained |ow mainly due to

hi ndrances in travelling. The international travel restrictions and reduced air
traffic also effectively neant the absence of demand fromthe custoners from
out si de our hone markets and the state-level travelling and border-crossing
restrictions effectively allowed to offer only international cargo operations to
and from Sweden.

In the third quarter, the cargo market fared better relative to the passenger
busi ness, supported by the recovered business confidence on nost hone narkets,
except for Finland. However, the changed operating schedul e and ti ght
competition in pricing resulted in a decline both in the nunber of cargo units
and in the average revenue per unit.

Measured in euros the global fuel prices declined, on average, by 40%in the
third quarter of 2020 conpared to |ast year. The Goup's overall fuel cost
declined by 36% conpared to the sane period |last year. In addition to the
decrease in the fuel market price, the cost was affected by the changes in the
operating schedule as well as an existing fuel price agreenent with the price
fi xed above the market |evel
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For the foreseeable future, the key risk has to do with gl obal and regional
devel opnents with the Covid-19 situation and related restrictions on travel and
other economic activities, its econonic damage and its inpact on |ocal and

i nternational trade.

Events in B

Prepaynment for the new shuttle vessel M/Star
Prepaynment instalments for the new shuttle vessel MyStar in the total anount of
EUR 37.1 million were nmade in the third quarter of 2020.

Di vi dends
On 30 July 2020, the sharehol ders' general neeting decided not to pay dividend
fromnet profit for 2019.

I ncrease of overdraft limt

In the third quarter, the G oup extended its existing overdraft facility with
SEB Pank AS by EUR 20.0 million. The increase of the overdraft facilities helps
to inprove the Group's liquidity.

Ext ensi ve reorgani sation

I n Septenber 2020, the G oup comenced further collective redundanci es processes
in different Group subsidiaries. The collective redundanci es processes were
initiated in Estonia and in Latvia.

Renovation of Tallink City Hotel

Tallink Gty Hotel in Tallinn is undergoing a full-scale renovation from

Sept enber 2020. The renovation works are estimated to be finalised by the end of
May 2021 and the hotel reopened in June next year.

Openi ng of Burger King restaurants

The Group continued preparations for opening Burger King restaurants. During the
quarter one restaurant was opened in Tartu. The Group has secured the |ocations
of its first Burger King restaurants in Latvia and Lithuania, to be opened in
the fourth quarter of 2020.

Events after the reporting period and outl ook

Prepayment for the new shuttle vessel M/Star
The | ast prepaynent instalnment for the new shuttle vessel MyStar in the total
amount of EUR 12.4 nillion will be made in the fourth quarter of 2020.

Cooperati on negotiations with trade unions

In Cctober 2020, the G oup's Finnish and Swedi sh subsidiaries initiated
cooperation negotiations with the enpl oyee representatives which may lead to
changes in the organisational structure, redundancies, reduction in working
hours and tenporary | ay-offs.

Finantsinspektsioon
http://iwww.fi.ee

Page 7/16



Suspended operations of Tallink Hotel Riga

The operations of Tallink Hotel Riga were suspended from 18 Cctober 2020. The
hotel will be closed until spring 2021 unless the operating environnent does not
i mprove sooner.

Ear ni ngs

The Group's earnings are not generated evenly throughout the year. The summer
period is the high season in the G oup's operations. |n managenent's opinion and
based on prior experience nost of the Goup's earnings are generated during the
sumrer (June-August). In the opinion of the Managenent Board the Group will not
earn profits in 2020 financial year.

Due to the ongoing Covid-19 situation the earnings outl ook has becone uncertain
and continues to be largely subject to external factors such as the states
decisions regarding the timng of lifting of the travel restrictions, allow ng
passenger traffic as well as the duration of the recovery period.

Research and devel oprment projects

Tall i nk Grupp 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 its results.

The Group is continuously |ooking for innovative ways to upgrade the ships and
passenger area technology to inprove its overall performance through nodern
solutions. The nbst recent project, in collaboration with ports in the Baltic
Sea area and supported by the Connecting Europe Facility (CEF) fund, involves
maki ng preparations for the use of high-voltage shore connection during the
vessel s' port stays. Another ongoing collaboration project with Tallinn

Uni versity of Technol ogy (Tal Tech) involves the devel opnent of smart car deck
sol utions.

In addition, the Group is participating in a programme, 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, machine learning and artifi cial
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.
Addi tional 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 ndi cation of the probability of their occurrence or of their potential effect
on our business.

* Covid-19 situation and devel opnents

* Governnental restrictions on business activities
* Accidents, disasters

* Macroeconomni ¢ devel opnent s
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Changes in laws and regul ati ons
Rel ati ons with trade unions

Mar ket and custoner behavi our

Key figures

For the period

Revenue (million euros)

Goss profit/loss (mllion euros)
EBI TDA! (nmillion euros)

EBI Tt (million euros)

Net profit/loss for the period (mllion
eur 0s)

Depreciation and anortisation (mllion euros)
Capital expenditures! 2(mllion euros)

Wei ght ed average nunber of ordinary shares
out st andi ng

Ear ni ngs/ | oss per share?

Nunber of passengers
Nunmber of cargo units

Aver age number of enpl oyees

Increase in the fuel prices and interest rates

-19.7

-23.9

25.4

53.8

669, 882, 040

-0.036

1, 314, 301
91, 578

6, 031

30. 09. 2020

@B 2019 Change %

86. 7
83.2

59.4

54.6

23.8

7.1

669, 882, 040

0. 082

2,974,790
93, 329

7,425

30. 06. 2020

-103. 5%
-93. 2%

-133. 1%

-143. 7%

6. 6%

653. 7%

0. 0%

-143. 7%

-55.8%
-1.9%

-18.8%

Change %

Total assets (mllion euros)
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Total liabilities (mllion euros) 801. 4 740.5 8. 2%

Interest-bearing liabilities (mllion euros) 671.2 615.7 9. 0%
Net debt® (mllion euros) 640.5 593. 8 7.9%
Net debt to EBI TDA! 15.9 5.0 215. 3%
Total equity (mllion euros) 741.5 765. 3 -3.1%
Equity ratio! (9 48% 51%

Nunber of ordinary shares outstanding 669, 882, 040 669, 882, 040 0. 0%
Equity per share? 1.11 1.14 -3.1%
Rat i 0s! @B 2020 B 2019
‘@oss margin (% 2.1% 30.1%
EBI TDA margin (% 4.0% 28. 9%

EBIT margin (% -13. 7% 20. 6%

Net profit/loss margin (% -16. 6% 19. 0%

ROA (% -3.9% 4.5%

ROE (% -9.6% 5. 1%

ROCE (% -4.6% 5. 4%

(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 from operating activities before net financial itens, share of
profit of equity-accounted investees, taxes, depreciation and anortization
EBIT: result fromoperating activities

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

Equity ratio: total equity / total assets

Sharehol der's equity per share: shareholder's equity / nunmber of shares
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out st andi ng

Goss margin: gross profit / net sales

EBI TDA margi n: EBITDA / net sales

EBIT margin: EBIT / net sales

Net profit 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

ROCE: earnings before net financial itens, taxes 12-nonths trailing / (total
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- Sep Jan- Sep

Unaudi ted, in thousands of EUR @ 2020 @ 2019 2020 2019
‘Revenue (Note 3) 143,747 287,771 363,639 722,744
Cost of sales - 146, 771 -201, 089 -388, 730 -564, 929
‘@oss loss/profit ©3,024 86,682 -25 091 157,815
Sal es and nmarketing expenses -9,260 -15,108 -30,528 -51,362
Adm ni strative expenses -12,061 -12,897 -35,090 -42,408
O her operating income 4, 695 713 22, 365 1, 876
O her operating expenses -14 2 -93 -23
‘Result fromoperating activities 10,664 59,392 -68 437 65, 898
Fi nance i nconme (Note 4) 0 -104 1 991
Fi nance costs (Note 4) -4,160 -4,609 -12,860 -14,446
Loss before incone tax - 23,824 54,679 -81, 296 52, 443
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I ncone tax - 64 -70 -161 - 8,199

Net | oss for the period -23, 888 54,609 -81, 457 44,244

Net loss for the period attributable to
equity hol ders of the Parent -23,888 54,609 -81,457 44,244

O her conprehensi ve incone

Itens that may be reclassified to profit
or |l oss

Exchange differences on translating

forei gn operations 46 34 127 456
O her conprehensive incone for the period 46 34 127 456
Total conprehensive |loss for the period - 23, 842 54,643 -81, 330 44,700

Total conprehensive |loss for the period
attributable to equity holders of the
Par ent -23,842 54,643 -81,330 44,700

Loss per share (in EUR Note 5) -0. 036 0. 082 -0.122 0. 066

Consol i dated statenment of financial position

Unaudi ted, in thousands of EUR 30. 09. 2020 30.09. 2019 31.12.2019
ASSETS
Cash and cash equival ents 30, 671 38, 237 38, 877
Trade and ot her receivables 25, 690 48, 271 37,606
Pr epaynent s 10, 664 12,775 6, 805
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Prepai d i nconme tax 22 44 67

I nventories 32, 506 40, 440 37, 255
‘Qurrent assets 99,553 139,767 120,610
I nvestments in equity-accounted investees 403 407 403
O her financial assets and prepaynents 2,228 326 1,619
Deferred incone tax assets 18, 674 17,934 18, 674
I nvest ment property 300 300 300
Property, plant and equi pment (Note 6) 1,380,154 1,360,619 1, 347,093
I ntangi bl e assets (Note 7) 41, 620 44, 844 44,264
Non-current assets 1,443,379 1 424,430 1,412,353
TOTAL ASSETS 1,542,932 1,564,197 1,532,963

LI ABI LI TI ES AND EQUI TY

I nterest-bearing | oans and borrow ngs (Note

8) 145, 547 94,421 89, 198
Trade and ot her payabl es 102, 923 99, 107 98, 926
Payabl es to owners 6 46, 876 6
Incone tax liability 30 0 0
Def erred i ncone 27,314 35,735 33,314
‘Qurrent liabilities 275,820 276,139 221,444

I nterest-bearing | oans and borrow ngs (Note

8) 525, 605 470, 400 488, 682
Non-current liabilities 525, 605 470, 400 488, 682
Total liabilities 801, 425 746, 539 710, 126

Finantsinspektsioon
http://iwww.fi.ee

Page 13/16



Share capital (Note 9) 314, 844 314, 844 314, 844

Share premni um 663 663 663
Reserves 70, 685 70, 415 69, 608
Ret ai ned ear ni ngs 355, 315 431, 736 437,722
Equity attributable to equity holders of the
Par ent 741, 507 817, 658 822, 837
Total equity 741, 507 817, 658 822, 837
TOTAL LIABILITIES AND EQUTY 1,542,932 1,564,197 1,532,963

Consol i dat ed statenent of cash fl ows

Unaudi ted, in thousands of EUR @B 2020 B 2019 2020 2019
CASH FLOWNS FROM OPERATI NG ACTI VI TI ES

Net | oss for the period -23,888 54,609 -81, 457 44,244
Adj ust ment s 29,646 28,455 88,117 93,832
Changes i n:

Recei vabl es and prepaynents related to

operating activities -3,422 5, 153 7,872 -10, 368
I nventories 4,529 -1,114 4,749 -4,699
Liabilities related to operating activities -6,419 -18,535 -13, 964 3,169
CChanges in assets and liabilities 5,312 -14,496 -1,343 -11,898
Cash generated from operating activities 446 68, 568 5,317 126,178
I ncome tax repaid/paid - 66 -70 - 86 -288
NET CASH FROM CPERATING ACTIVITIES 380 68,498 5,231 125,890
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CASH FLOAS FROM | NVESTI NG ACTI VI Tl ES

Purchase of property, plant, equipnent and

-7,138 -82, 861

- 25,041

-13, 852

- 3,800
-5,214

- 795

55, 000
14, 667
50, 673

0
- 8,861
12, 168

- 632

38, 877

- 56, 375

5, 157
-1, 029
-10, 934
-13, 648

- 795

i ntangi bl e assets (Notes 6, 7) -41, 447

Proceeds from di sposals of property, plant,

equi prrent 31

I nterest received 0
NET CASH USED IN | NVESTING ACTIVITIES 41,416 -7,068 -82,782 -50, 64:
CASH FLOWS FROM FI NANCI NG ACTI VI Tl ES

Proceeds from |l oans received (Note 8) 40, 000

Repaynent of |oans received (Note 8) 0

Change in overdraft (Note 8) 18, 668

Paynments for settlement of derivatives 0

Paynment of | ease liabilities (Note 8) - 3,947

Interest paid -4,479

Paynment of transaction costs related to | oans - 427

Di vi dends paid (Note 10) 0

I ncome tax on dividends paid 0
NET CASH FROM USED | N FINANGING ACTIVITIES 49,815 -90,263 69, 345 - 119, 18
TOTAL NET CASH FLOW 8,779

Cash and cash equival ents at the begi nning of

period 21, 892

Change in cash and cash equival ents 8,779
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Cash and cash equivalents at the end of
peri od 30,671 38,237 30,671 38,237

Joonas Joost
Fi nanci al Director

AS Tallink G upp
Sadama 5
10111 Tallinn, Estonia

E-mai|l joonas.joost@allink.ee (mailto:joonas.joost@allink.ee)
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