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Letter to sharehol ders
Dear sharehol ders

The past year has undoubtedly been a challenging one not only for Tallink G upp
and the global tourismand transport industries, but for the whole world. The
sudden shock of the COVID- 19 pandenic breaking out in March 2020 and the

| ockdowns, restrictions and the global health and economic crisis that followed,
have had a clear and significant inpact on our business and nmany others. Despite
our own trenmendous efforts throughout the year to keep our nose above water and
all the external support we have so gratefully received fromthe authorities and
our partners, 2020 will go down in history as the year of unprecedented

reducti ons, decreases and | osses on all fronts.

Al't hough we had linited control over our fortunes in these circunstances, we
focused on what we could influence and what was in our power to change, |eaving
no stone unturned to reduce the negative inpacts of the global crisis on Tallink
Gupp and to secure the liquidity and |ong-termsustainability of the Conpany.
From the outset of the pandemic, the natural priority for us was the health,
safety and wel | -being of all our people - enployees, passengers, partners.
Extrenmely rigorous protocols for hygiene, disinfecting and virus control were

i ntroduced across the Group already in February, even before the global crisis
broke. This is probably why we have managed to avoid any outbreaks of the virus
on our vessels and in our hotels and offices despite continued operations and we
must give credit for the significant effort all our crew nenbers have nade to
ensure this.

In addition to safety, our immediate focus was al so on tightening our control of
all costs. Over the year we scrutinised and negotiated many cost itens with our
partners - in nost cases with success, in others with various degrees of success
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- and postponed all non-critical investnents.

Froma long-termsustainability perspective, it nade sense to suspend sone of
our normal operations during periods of extremely | ow nmarket demand to reduce
costs, while offering our custoners several creative alternative travel options
during sumer 2020, when restrictions eased for a period and travellers in the
region were yearning for sone distraction fromthe crisis. If nothing else, the
crisis has certainly shown us that we are far nore agile, flexible and quick-
thinking than we, as a | arge conpany, would have i nmagi ned.

The toughest part of the year, however, lay ahead for us after the sunmmer. Once
it transpired that the virus was returning, it became clear that nore | ong-term
and significant cost-cutting was necessary. This was sonething we had hoped to
avoid. New restrictions from Septenber onwards and the second wave of the
pandem ¢ neant we had no option but to say goodbye to nany of our professiona
and dedi cated enpl oyees. By the end of the year, the number of our staff had
decreased by 42% that is by nore than 3 000, and the nunber of people on
payroll was just close to 3 800. In this crisis we witnessed the flexibility or
rigidity of |abour legislation having a direct inpact on the need for
redundanci es - nost took place in Estonia and Latvia while the setup in Finland
and Sweden has allowed nore flexibility to retain staff. There was, however, a
smal | positive devel opnent fromthe personnel perspective in 2020 as well, with
t he Estoni an governnent approving payroll tax incentives for seafarers,
somet hi ng which has been in place in all our other hone nmarkets already for
years.

Overall, we are very grateful to all our hone market governnents and authorities
for all the support we have received. Together with the support fromthe
financial institutions, the liquidity managenent efforts have been successf ul
with the total liquidity buffer at the end of 2020 inproving conpared to the
start of the year. In addition, the decision by our good shareholders not to

di stribute dividends in 2020, provided significant support for our liquidity.

When tinmes are hard, keep your focus and sights on the future. This was al so
what we did, and it hel ped keep us notivated and focused. The key project that
we noved on with in 2020 was the construction of our new LNG fuell ed high-speed
ro-pax ferry MyStar, which will start operating on the Tallinn-Helsinki route in
a year and, together with its sister-vessel and al so LNG based Megastar, wll
establish a "green bridge" between the capital cities of Estonia and Finl and.

The crisis also brought the need for the diversification of our business into
sharper focus and the need for urgent devel opnent and investnents in certain
areas. It is no surprise then that the areas we quickly honmed in on and

devel oped were our online shop - providing our custoners, who were trapped and
| ocked-down at hone, with great contactless opportunities to still purchase
their favourite travel retail products and much nore; and addi ng cargo capacity
bet ween our countries with the acquisition of the ro-pax ferry Sailor, as cost-
ef fective cargo transportation continued to be vital during the crisis.
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The bi ggest devel opnent chall enge during the year proved to be the launch of the
Burger King franchise in the Baltics during the restrictions inposed on the food
and beverage sectors and the ongoing travel restrictions. It is testanent to the
utter determination, drive and excellence of the Tallink Gupp team that by the
end of the year the contractually agreed eight restaurants were opened in the
three Baltic countries, against all odds and despite all obstacles. The past
year was the |aunch of the start-up phase for the Burger King franchise with
nore substantial contribution to growth and results to be yielded in the coning
years.

As travel restrictions continue in early 2021, nearly half of our fleet is
currently still suspended in ports in our home markets, but we renain hopefu
that they will return to the seas in sumer 2021 as soon as the restrictions are
lifted. Until then we continue to seek possible alternatives to put these assets
into use with chartering being our key focus.

Dear sharehol ders

We are clearly not out of the woods yet, as the saying goes. No doubt 2021 wll
still bring many challenges for us and the world, but as a result of the
measures we took in 2020, we believe we are far nore efficient, |lean, agile and
flexible as a conpany today and in a strong position to nove forward in 2021 and
beyond. The pandem ¢ has unexpectedly given us an opportunity to take stock of
where we are and where we need to be as a business and has enabled us to
restructure ourselves in a way that positions us well for post-COVID market
recovery.

No one still knows how 2021 will unfold in detail, but we are quietly hopeful
and optimstic that the vaccine roll-out, digital travel passport devel opnent
initiatives and many other steps currently being taken across the world, wll
soon lead to a new dawn and nove us into the recovery period. W are nonitoring
the situation carefully, preparing for both positive and negative devel opnent
scenarios and evaluating the best course of action for returning to our
schedul ed services once the situation nornalises. One thing is for sure and our
custoners tell us this every day - when the virus retreats, people WLL want to
travel .

Wth all the above in nmind, it is probably not surprising to any of you that the
Management Board has proposed not to distribute dividends in 2021 and it will
remai n the case until we are back on a nore solid footing with our cash flows
once again. On our part we will continue to take every step to control costs
and, in constructive cooperation with the financing institutions and the group
of our | ender banks, we are confident that we will nanage to retain the
necessary liquidity for sustainable | ong-term operations.

The year 2020 forced us to becone a nore lean, efficient, dynam c and flexible
organi zation, prepared and ready to take on any challenges that night come our
way. We are grateful to all our enployees, custoners, partners and sharehol ders
for your continued faith and trust in us and in our future. Qur teamat Tallink
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Gupp is working with all hands on deck, keeping our sights on the horizon and
is ready to prove that our ships will continue to sail steadily after this
storm

Yours sincerely,

Paavo Ndgene
Chai rman of the Managenent Board

AS Tallink G upp Audited Annual Report of the 2020 Fi nancial Year

The Group carried a total of 3 732 102 passengers in 2020, which is 62%
passengers less than in 2019. The nunber of cargo units transported decreased by
5.2% conpared to 2019. The G oup's revenue anmounted to EUR 442.9 mllion (EUR
949.1 million in 2019). EBITDA was EUR 8.0 million (EUR 171.1 million in 2019)
and net loss EUR 108.3 million or EUR 0.16 per share (net profit of EUR 49.7
mllion or EUR 0.07 per share in 2019).

In 2020, the Group's total revenue decreased by EUR 506.2 nillion to EUR 442.9
mllion. Total revenue for 2019 and 2018 anpunted to EUR 949.1 nmillion and EUR
949.7 mllion, respectively. Revenue fromroute operations (core business)
decreased by EUR 483.0 mllion to EUR 400.2 mllion.

In 2020, the Group's revenue and operating results were significantly affected
by the COvVID-19 situation and the inposed travel restrictions. The significant
events in 2020 i ncl ude:

* COVID-19 and restrictions related tenporary suspensions of vessel and hotel
operations

* Rerouting vessels to new routes

* Ext ensive reorgani zation and reduction in the nunber of enployees by 3 040
Signing EUR 260 million worth of new overdraft and working capital |oan
agreenents

* Receiving EUR 36.6 mllion in net direct financial support through the state
aid neasures in our hone markets

* Conpl etion of pre-paynents for MyStar and start of the construction of the
vessel
Purchase of a ro-pax vessel Sailor
Renovation of Tallink City Hotel

* (Opening of the first Burger King restaurants in Estonia, Latvia and
Li t huani a.

I npact of COVID 19 and travel restrictions

In 2020, the Group's operations and results were strongly influenced by the
COVID-19 situation, the restrictions on international travel and the
authorities' advice against travel. As a result of changes in the operating
schedul es there were 20% | ess trips conpared to 2019. Other linitations included
restrictions on the maxi num nunber of passengers on vessels.
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Travel restrictions on all routes were in force from March to June and again
starting from Septenber. Wiile the restrictions remained linmted in nost nmarkets
during the sumer nonths, the restrictions for international passenger traffic
to and from Sweden have been continuously in force since March 2020.

During the sunmmer, the Goup flexibly rerouted vessels to other routes and
operated various special cruises.

From m d- Decenber the Group provides shuttle and cargo service on the Estonia-
Finl and route, the Turku-Stockhol mroute and the Pal di ski-Kapel |l skdr cargo route
with the operation of other routes and vessel s suspended.

Several operational changes were nade in 2020:

* Daily operations of the Tallinn-Stockholm Riga-Stockhol mand Hel sinki -
St ockhol m rout es were suspended from m d- March 2020.

* Tallink City Hotel was closed from March 2020 and Tallink Hotel Riga from
Cct ober 2020.

Throughout the year our vessels were flexibly rerouted to other routes:

* The cruise ferry Victoria |l was tenporarily rerouted to the Tallinn-Hel sinki
route fromJune to |late Decenber. It also operated a limted nunber of
special cruises to various destinations. In autum, it operated weekly the
Tal I'i nn- St ockhol m Ri ga roundtri p.

* During the sumer season and until the end of Septenber, the cruise ferry
Baltic Queen operated special cruises fromTallinn to Mari ehamm and from
Tallinn to Turku. In addition, the cruise ferry operated special return
trips on the Tallinn-Stockhol mroute and special cruises on the Hel sinki-
Ri ga route.

* Fromnmd-March to mid-April the shuttle vessel Star was tenporarily rerouted
to the Pal diski-Sassnitz route.

* |n spring, the cruise ferry Ronmanti ka operated special return trips on the
Ri ga- St ockhol mroute in order to secure transport of cargo. During the
sunmmer season and until the end of Septenber the ferry operated special
cruises fromRiga to Mari ehairm and from Riga to Hel sinki.

* The cruise ferry Isabelle operated tenporarily on the Pal di ski-Kapel |l skéar
route fromJune to Cctober.

* The cruise ferry Silja Serenade operated on the Hel sinki-Ri ga route during
t he sunmer season.

* FromJuly to the end of Cctober the cruise ferry Silja Synphony operated
special cruises from Stockholmto Visby and special cruises from Stockholm
to Harndsand.

The Estonia-Finland routes' shuttle vessel Megastar, cargo vessel Seaw nd, the
Pal di ski - Kapel | skar route cargo vessel Regal Star and the Turku-Stockhol mroute
cruise ferries Baltic Princess and Gal axy continued operating on their regul ar
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routes. The shuttle vessel Star returned to the Tallinn-Helsinki route fromm d-
May. From July 2020, the cargo vessel Sailor started operating on the Pal diski-
Kapel | skar route in addition to the cargo vessel Regal Star.

Changes concerni ng personne
Due to the COVID-19 situation the followi ng changes relating to personnel were
made in 2020:

* During spring the workl oad and renuneration of all Latvian and Estonian
personnel was reduced to 70%for two and three nonths, respectively.

* | n autumm the workl oad and renmuneration of a part of Estonian personnel was
reduced to 70% until spring 2021

* Most of the Finnish personnel were tenporarily laid off, except the staff on
duty.

* The workl oad of the Swedi sh personnel was reduced to varyi ng extents.
Reor gani zati on and col |l ective redundanci es were carried out which concerned
both shore and sea personnel in all narkets.

G ven the different | abour regulations in our hone markets the nost efficient

i medi at e response to the changes in the environment was possi ble on the Finnish
flagged vessels. The situation was the nost difficult in Estonia and Latvia
where the rigid legislation did not allow conbining unpaid | eave with other

sal ary support neasures. Therefore, |engthy redundancy processes were first
initiated in Estonia and Latvia and carried out in Finland and Sweden |ater in
the year. After the conpletion of the processes sone support functions were

m grated to Estonia.

As a result of changes in the business and the processes invol ving personnel

i ncluding collective redundanci es, the nunber of enployees at the end of the
year decreased by 3 040 conpared to the begi nning of the year. The annua

aver age nunber of enployees and the nunber of enpl oyees at the end of the year
were, respectively, 16.0% and 42.0% | ower than in 2019.

Support neasures
In the second quarter of 2020, the Group used tenporary salary conpensation
nmeasures offered by the countries where it operates.

In the second quarter of 2020, the Estonian parlianment approved a change in
| egislation granting exenption from ships' fairway dues for twelve nonths
starting fromApril 2020. The effect of the exenption anmounted to EUR 3.4
mllion in 2020.

During the year the Group received a net total of EUR 36.6 million in direct

financial support through various government aid neasures in all its hone
mar ket s.
Key figures
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For the year ended 31 Decenber 2020

Revenue (EUR m | lion) 442.9
G oss loss/profit (EUR mllion) -43.5
EBI TDAL 2 (EUR million) 8.0
EBI T* (EUR nillion) -92.6

Net loss/profit for the period (EUR
mllion) -108.3

Depreci ati on and anortisation? (EUR

49.7

96. 2

73.2

669, 881, 045

0.074

9,763, 210
379, 634

7,270

40.0

79. 3

36. 4

669, 882, 040

0. 060

9, 756, 611
384, 958

7,430

m | 1ion) 100.7
Capital expenditures! 3(EUR mllion) 100.1
Wei ght ed average nunber of ordinary shares
out st andi ng 669, 882, 040
Ear ni ngs per share! -0.162
Nunber of passengerst? 3,732,102
Nunber of cargo unitst? 359, 811
Aver age nunber of enpl oyees? 6, 104
As at 31 Decenber 2020
‘Total assets (ERmillion)  1,516.2  1,533.0 1 500.¢
Total liabilities (EUR nmillion) 801.9
Interest-bearing liabilities (EUR nillion) 705.1
Net debt! (EUR million) 677.3
Net debt to EBI TDAt 2 84. 25
Total equity (EUR million) 714. 3
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Equity ratiol (% 47. 1% 53. 7% 57. 1%

Nunber of ordinary shares outstanding 669, 882, 040 669, 882, 040 669, 865, 540
Equity per share? 1. 07 1.23 1.28
Rat i os? 2020 2019 2018
‘@oss margin (% S9.8%  20.7%  19.4%
EBI TDA margin (%2 1. 8% 18. 0% 15. 0%
EBIT margin (% -20. 9% 7. 9% 6. 7%
Net loss/profit margin (% -24.5% 5.2% 4. 2%
ROA (% -6.1% 4.8% 4.1%
ROE (% -14. 1% 6. 0% 5. 6%
ROCE (% -7.2% 5. 7% 5. 2%
Current ratio 0.43 0.54 0.79

1 Alternative performance neasures based on ESMA guidelines are disclosed in the
"Alternative performance neasures" section of the report.

(2) 2018 without |IFRS 16 adoption effect.
(3) Does not include additions to right-of-use assets.

Sal es and segnents

The Group's revenue anounted to EUR 442.9 million in 2020 (949.1 nmillion in
2019). Restaurant and shop sal es on board and on shore of EUR 228.5 million in
total (536.6 mllion in 2019) contributed nore than a half of total revenue.
Ti cket sales anmbunted to EUR 95.6 million (240.7 mllion in 2019) and sal es of
cargo transport to EUR 94.0 nillion (119.1 million in 2019).

Geographically, 45.3% or EUR 200.4 million of revenue was generated by the
Estoni a- Finl and routes and 33. 7% or EUR 149.5 nillion by the Finl and- Sweden
routes. Revenue fromthe Estonia-Sweden routes was EUR 34.9 nmillion or 7.9% and
fromthe Latvia-Sweden route EUR 15.4 mllion or 3.5% The share of revenue
generated by ot her geographical segnents increased to 10.2%or EUR 45.2 million.
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In 2020, the Group's ships carried a total of 2.4 mllion passengers on the
Estoni a- Finl and routes, a 52. 3% decrease conpared to 2019, but the number of
cargo units transported on the routes increased by 1.0% Estonia-Finland routes
revenue decreased by EUR 153.5 nmillion to EUR 200.4 nillion. The Estonia-Finland
routes' results include also the operations of the Tallinn-Turku, Tallinn-

Mari eharmm and Pal di ski - Sassnitz routes.

The Fi nl and- Sweden routes' revenue decreased by EUR 194.9 nillion and anounted
to EUR 149.5 million. The Finland-Sweden routes' results include also the
operations of the Helsinki-Riga route and the special cruises from Stockholmto
Vi sby and to Harndsand.

The Estoni a- Sweden routes' revenue decreased by EUR 77.4 million, conpared to
the previous year, and amounted to EUR 34.9 million. The Estoni a- Sweden routes
results reflect the operations of the Pal diski-Kapellskar route and the limted
operations of the Tallinn-Stockhol mroute.

The Latvi a- Sweden route's revenue decreased by EUR 57.1 million, conpared to the
previ ous year and anounted to EUR 15.4 mllion. The Latvi a-Sweden route's
results include the limted operations of the Riga-Stockholmroute as well as
the special cruises fromR ga to Helsinki and to Mari ehamm.

Revenue fromthe segnment other decreased by a total of EUR 28.5 nmillion and
amounted to EUR 45.2 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, the opening of Burger King restaurants and revenue from providing
nmooring services at Tallinn AOd Cty Harbour

Ear ni ngs

G oss loss for 2020 was EUR 43.5 mllion (gross profit of EUR 196.9 mllion in
2019) and EBITDA EUR 8.0 nmillion (EUR 171.1 million in 2019). Net |oss for 2020
was EUR 108.3 nillion (net profit of EUR 49.7 mllion in 2019). Net |oss per
share was EUR 0.16 (net profit per share was EUR 0.07 in 2019).

The Group's profitability was mainly influenced by the follow ng factors:

* A significant cut in operating expenses, including a significant decrease in
personnel expenses as a result of collective redundancies, state support
nmeasures and renuneration cuts.

* A negative inpact fromone-off costs related to redundancies in the anount
of EUR 9.0 million. The redundancies are expected to have a positive
financial inpact starting from 2021.

* A positive inpact from various governnent support nmeasures in the total net
anount of EUR 36.6 mllion.

* A positive inpact fromthe exenption fromships' fairway dues in Estonia in
the amount of EUR 3.4 mllion.

The cost of goods sold at shops and restaurants anounted to EUR 116.6 million
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(EUR 221.1 nillion in 2019).

Fuel costs for 2020 totalled EUR 56.3 mllion (EUR 89.6 nmillion in 2019). Fuel
costs were inpacted by changes in the operating schedule as well as fuel price
agreenents with the main suppliers, and | ower global prices. Fuel price fixing
agreements were entered into in the first quarter of 2020 but nore flexible
terns were negotiated and agreed later in the year. As a result, annual fue
costs decreased by 37.1% The G oup makes continuous efforts to inprove and
optinise its day-to-day operations and |lower the fleet's fuel costs.

The Group's personnel expenses anpbunted to EUR 116.8 nmillion (EUR 163.1 mllion
in 2019). The average nunber of enployees in 2020 was 6 104 (7 270 in 2019).

Adni ni strative expenses for the period amounted to EUR 48.4 nillion and sal es
and nmarketing expenses to EUR 37.8 million (EUR 56.8 mllion and 67.7 mllion,
respectively, in 2019).

Depreciation and anortisation totalled EUR 100.7 million (EUR 96.2 million in
2019). There were no inpairnent |losses related to the Goup's property, plant
and equi prent and intangi bl e assets.

Net finance costs increased by EUR 0.2 million to EUR 17.8 million conpared to
2019. The change includes a decrease of EUR 0.3 million in interest expenses
conpared to 2019 and a net loss of EUR 0.5 nillion fromforeign exchange

di f ferences.

The Group's exposure to credit risk, liquidity risk and market risks, and its
financial risk managenent activities are described in the notes to the financia
stat enment s.

Liquidity and cash fl ow
The Group's net operating cash flow for 2020 was negative at EUR 7.0 million
(positive at EUR 174.6 mllion in 2019).

Cash used in investing activities was EUR 99.9 mllion (EUR 60.7 mllion in
2019) reflecting mainly prepayments for a new LNG shuttle vessel MyStar and the
purchase of a ro-pax vessel Sailor

In 2020, the Goup's loan repaynents totalled EUR 14.7 nmillion (EUR 79.8 mllion
in 2019). Interest paynments were EUR 16.3 million (EUR 16.7 nillion in 2019).

At 31 Decenber 2020, the Group's cash and cash equivalents totalled EUR 27.8
mllion (EUR 38.9 mllion at 31 Decenber 2019). In addition, avail able unused
overdraft credit lines amounted to EUR 119.3 million (EUR 90.0 nillion in
2019). At 31 Decenber 2020, EUR 10.0 million of the EUR 100.0 mllion facility
agreement with Nordic Investnment Bank had been drawn. |In managenent's opinion
the Group has sufficient liquidity to support its operations. Activities to
ensure the sustainability of operations and liquidity are described in nore
detail in Note 24.
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Consol i dated statenment of profit or |oss and other conprehensive incone

For the year ended 31 Decenber, in thousands of EUR 2020 2019
Revenue (Note 4) 442,934 949, 119
Cost of sales (Note 5) - 486, 388 -752, 234
Gross loss/profit -43,454 196, 885
Sal es and nmarketing expenses (Note 5) -37,817 -67,727
Adm ni strative expenses (Note 5) -48, 263 -56, 555
I npai rment | oss on receivabl es (Note 23) -128 -228
O her operating incone (Note 24) 37, 339 2,599
O her operating expenses -298 - 106
Result from operating activities -92,621 74, 868
Fi nance inconme (Note 5) 1 995
Fi nance costs (Note 5) -17,843 -18,674
Share of |oss of equity-accounted investees (Note 12) -158 -4
Loss/profit before incone tax -110, 621 57, 185
I ncone tax (Note 6) 2,313 -7,467
Net | oss/profit -108, 308 49,718

Net |oss/profit attributable to equity holders of the Parent -108, 308 49,718

O her conpherensive incone
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Itenms that may be reclassified to profit or |oss

Exchange di fferences on translating foreign operations -193
O her conprehensive incone -193
Total conprehensive i ncone -108, 501

Total conprehensive incone attributable to equity hol ders of
t he Parent -108, 501

Basi ¢ and diluted earnings per share (in EUR, Note 7) -0.162

Consol i dated statenment of financial position

As at 31 Decenber, in thousands of EUR 2020
CASSETS
Cash and cash equival ents (Note 8) 27,834
Trade and ot her receivables (Note 9) 25, 463
Prepayments (Note 10) 7,216
Prepai d i nconme tax 0
Inventories (Note 11) 28, 707
Current assets 89, 220
I nvestments in equity-accounted investees (Note 12) 245
O her financial assets and prepaynents(Note 13) 2,233
Def erred i ncone tax assets (Note 6) 20, 270
I nvest ment property 300
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161

161

49, 879

49, 879

0.074

38, 877
37,606
6, 805
67

37, 255

120, 610

403
1,619
18, 674

300




Property, plant and equi prent (Note 14) 1, 363, 485 1, 347, 093

I ntangi bl e assets (Note 15) 40, 448 44,264
Non-current assets 1,426, 981 1,412, 353
TOTAL ASSETS 1, 516, 201 1,532, 963

LI ABI LI TI ES AND EQUI TY

I nterest-bearing |l oans and borrow ngs (Notes 16, 24) 111, 601 89, 198
Trade and ot her payables (Note 17) 73,477 98, 926
Payabl es to owners 6 6
Incone tax liability 10 0
Deferred i ncone (Note 18) 23, 253 33,314
Current liabilities 208, 347 221, 444
I nterest-bearing |l oans and borrow ngs (Notes 16, 24) 593,518 488, 682
Non-current liabilities 593, 518 488, 682
Total liabilities 801, 865 710, 126
Share capital (Note 19) 314, 844 314, 844
Share prem um (Note 19) 663 663
Reserves (Note 19) 69, 854 69, 608
Ret ai ned ear ni ngs 328, 975 437,722
Equity attributable to equity hol ders of the Parent 714, 336 822, 837
Total equity 714, 336 822, 837
TOTAL LI ABILITIES AND EQUI TY 1, 516, 201 1, 532, 963
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Consol i dat ed statenent of cash fl ows

For the year ended 31 Decenber, in thousands of EUR

CASH FLOWS FROM OPERATI NG ACTI VI Tl ES

Net loss/profit for the period

Adj ust nents for:

Depreciation and anortisation (Notes 14, 15)

Net | oss/gain on disposals of property, plant and equi pnent
Net interest expense (Note 5)

Net expense from derivatives (Note 5)

Loss from equity-accounted i nvestees (Note 12)

Net unrealised foreign exchange gain/l oss

Treasury shares

I ncone tax (Note 6)

Adj ust nent s

Changes i n:

Recei vabl es and prepaynents related to operating activities
I nventories

Liabilities related to operating activities

Changes in assets and liabilities

Cash generated from operating activities

I ncome tax paid

NET CASH USED | N FROM OPERATI NG ACTI VI Tl ES
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- 108, 308

100, 660
110

17,273

158

-179

-717

117, 305

10, 822

8, 548

- 35, 307
- 15, 937
-6, 940
-107

-7,047

49,718

96, 249
- 80
17, 644

111

107

18
8, 207

122, 260

4,740
-1,514
-311
2,915
174, 893
- 317

174,576




CASH FLOAS FROM | NVESTI NG ACTI VI Tl ES

Purchase of property, plant and equi pnent and intangible

assets -100, 024 -60, 887
Proceeds from di sposal s of property, plant and equi pnent 115 192
I nterest received 1 1
NET CASH USED | N I NVESTI NG ACTI VI TI ES -99,908 -60,694

CASH FLOANS FROM FI NANCI NG ACTI VI TI ES

Proceeds from | oans received 125,000 45, 000
Repaynent of |oans received -14,667 -79, 750
Change in overdraft (Note 16) 15, 736 0
Paynments for settlement of derivatives 0 -1, 029
Paynment of lease liabilities -12,565 -14,822
Interest paid -16,290 -16,717
Paynment of transaction costs related to | oans -1, 302 -1,431
Di vi dends paid (Note 19) 0 -33,443
Reducti on of share capital 0 -46, 888
I ncone tax on dividends paid (Note 19) 0 -8, 100
NET CASH FROM USED | N FI NANCI NG ACTI VI TI ES 95,912 -157, 180
TOTAL NET CASH FLOW -11,043 -43, 298
Cash and cash equival ents at the begi nning of period 38, 877 82,175
Change in cash and cash equivalents (Note 8) -11,043 -43, 298
Cash and cash equivalents at the end of period 27,834 38, 877
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Joonas Joost
Fi nanci al director

AS Tal | i nk G upp

Sadama 5

10111 Tallinn, Estonia

E-mail joonas.joost@allink.ee
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