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Currency

Title AS Tallinna Sadam financial results for 2021 Q4 and 12 months

In the fourth quarter, both sales revenue (+13%, adjusted EBITDA (+6% and
profit (+14% increased. Gowh in passenger volune and ferry calls increased
revenue in the Passenger harbours segnent, which nade the biggest contribution
to the inprovenent in the Goup's financial performance. However, profitability
indicators inproved | ess than revenue because surging energy prices and sone
maj or nmi nt enance and repair works

In 2021, the Group's revenue increased to EUR 110.1 million (+3% supported by
all segnents, adjusted EBITDA was EUR 54 million (-8% and profit amounted to
EUR 25.6 mllion (-10%. Adjusted EBITDA nmargin decreased by 5.3 percentage
poi nts; the volume of investnents was EUR 14.7 nmillion (-60%. Due to the inpact
of the ongoing global COVID 19 crisis, the nunber of passengers passing through
the Group's harbours in 2021 decreasing to EUR 3.5 mllion (-18%, cargo vol une,
on the other hand, reached the past six years' highest level of 22.4 mllion
tonnes (+5%.

According to Valdo Kalm Chairman of the Managenent Board of Tallinna Sadam the
conmpany was able to increase revenue in all business areas despite the negative
i npact of the pandenmic. In addition to the corona virus crisis, the Goup's
financial results were also affected by the energy crisis. "However, in the |ast
quarter of the year we already saw a sharp increase in the nunber of passengers
and passenger ship calls, which is a sign that the inpact of the pandem c on the
passenger business is starting to recede. W welcone the return of cruise
passengers and the reopening of the Tallinn-Stockholmroute. In terns of cargo
vol ume, we nade a record volune in the last six years and we continued at steady
course in shipping. W believe that in the conmng vyears, the pandenmc wll
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af fect our business |ess and | ess,” said Kalm

"Despite the «crisis, we continued to invest and in the summer the cruise
termnal, the pronmenade and the Adnmiral Bridge were conpleted in the Ad Gty
Har bour, which will connect the harbour area with the urban space and create an
attractive environnment for the real estate developnment of the A d Cty Harbour
in the near future," Kalmnoted. "Last year, we continued to reduce the negative
footprint of our business - greenhouse gas emi ssions fromour direct sources of
pol I uti on decreased by 10% The shi ppi ng conpani es connected their ships calling
at the dd Gty Harbour to onshore power, and autonated nooring operations
started from Decenber, reducing air pollution and noise in the Add Cty Harbour
and saving valuable time. At the beginning of last year, we switched to the
consunption of electricity produced only fromrenewabl e sources, and in business
devel opnment we are intensively engaged in the devel opnent of offshore wind farns
and the application of hydrogen technology in port operations."”

Tallinna Sadamw |l present the financial results of the Goup at a webinar on
28 February at 11: 00 (EET), to attend, pl ease click here
(https://teans. m crosoft.com |/ neetup-

j oi n/ 19%Baneet i ng_N2Rj NDk3ZWvt YTIkYSOON2Y5LThkM gt Zj Yx ODU2NDI 30Wk %0t hr ead. v2/ 0
?cont ext =%b%R22Ti d¥%22%8a%223c572f 71- c808- 4685- aa00-

2cab9allc7e29R2%2cY220 d9R2%Ba%22a6492212- 75ef - 498f - 8735- 75f 88c5d463a%R229%2c %221 s
Br oadcast Meet i ng%22%3at r ue%wd&bt ype=a&r ol e=a). The webinar wll be held in
Engl i sh.

Key figures (in mllion EUR):

(07} (07} + - 2021 2020 + -
2021 2020 % %

Revenue 28.5 25.3 12. 8 110.1 107.4 2.5
Adj ust ed EBI TDA 12.8 12.1 57 54.0 58. 4 -7.5

Adj ust ed EBI TDA margin 44. 9% 47.9% -3.0 49. 1% 54.4% -5.3

Operating profit 6.6 6.3 6.3 29.8 35.6 -16.3

I ncone tax 0,0 0.0 - -3.3 -4.9 -33.3

Profit for the period 6.5 5.7 14.2 25.6 28.5 -10.2

I nvest ment s 4.5 8.2 -45. 2 14.7 37.1 -60. 4
31.12. 2021 31.12. 2020 +/ -

Total assets 629.5 628.1 0.2%
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I nterest bearing debt 203.3 211.6 -3.9%

Gher liabilities 45. 3 41.1 10. 3%
Equity 380.9 375. 4 1.5%
Nunber of shares 263.0 263.0 0. 0%

Maj or events in 4:

* The inpact of the COVID-19 pandeni c continued

* Past six years' record cargo volunme in 2021 - 22.4 nmillion tons

* | ncrease in the nunber of passengers in 4 +93% year-on-year due to lifting
of travel restrictions
Est abl i shment of a remuneration committee

* Worl dwi de Caro Establishnent's appeal denied by court
Rene Part was appoi nted as a new nenber of the supervisory board of QU TS
Laevad

* Court dispute over port dues with AS Tallink G upp (conprom se agreenent
reached in the beginning of 2022)

* Cruise terminal and pronmenade was awarded as "Tallinn Devel opnent Project
2021"

* Admiral Bridge was awarded as "Structure of the Year 2021"

* Aut omat ed nporing systemstarted to serve ships sailing on the Tallinn-
Hel si nki route

Revenue

Revenue for 2021 was EUR 110.1 mllion, EUR 2.7 mllion (+2.5% up froma year
earlier. Mst revenue streanms showed growh. The increase was the largest in
electricity sales, which grewby EUR 1.8 mllion (+40%, mainly due to a sharp
rise in the electricity price and the launch of onshore power supply service.
Passenger fee revenue decreased the nost, dropping by 1.4 mllion euros (-19%
to EUR 5.7 nmillion consistent with the decrease in the nunber of passengers.
Revenue for the fourth quarter of 2021 grewto EUR 28.5 mllion (+13% . Revenue
growth was mainly attributable to a rise in the nunber of passengers and ferry
calls, which increased passenger fee and vessel due revenues in the Passenger
harbours segnment, and growth in the charter fee revenue fromthe icebreaker
Bot ni ca.

Annual revenue of the Passenger harbours segnent renained stable year on year
Passenger fee revenue decreased by EUR 1.4 nmillion due to a decline in the
nunmber of passengers due to the COVID- 19 restrictions. This was offset by growh
in revenue from vessel dues on cruise ship calls (there were no cruise ship
calls in 2020). The fourth quarter revenue of the Passenger harbours segnent
grewto EUR 8.4 nillion (+36% .

Annual revenue of the Cargo harbours segnent increased mainly through the effect
of revenue fromthe sale of electricity, which grew due to a sharp rise in the
electricity price. Cargo charge revenue increased in connection with growh in
cargo volunes. Revenue fromvessel dues decreased, particularly due to |ower
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volumes of liquid bulk cargo and stiff conpetition that |owered margins. The
fourth quarter revenue of the Cargo harbours segnent decreased to EUR 10.4
mllion (-1.7%9.

Annual revenue of the Ferry segnment grew nostly through the effect of the
i ndexation of the contractual fee rates to the price indices and a hi gher nunber
of trips nmade (in spring 2020 the nunber of trips was reduced due to the COVID
19 restrictions). The fourth quarter revenue grewto EUR 7.4 nmillion (+6.7%.
Annual revenue of the segment Ot her grew because at the request of the Canadi an
customer the summer charter of the icebreaker Botnica was extended. Revenue
growt h was supported by the indexation of the icebreaking and sunmer charter fee
rates to the inflation index. The fourth quarter revenue grewto EUR 2.3 mllion
(+45% .

EBI TDA

Adj usted EBITDA dropped by EUR 4.4 million (-7.5% to EUR54.0 mllion due to a
decrease in the Cargo harbours, Passenger harbours and Ferry segments. Adjusted
EBI TDA nmargin declined from 54.4%to 49.1% Adjusted EBITDA for the fourth
quarter grew by EUR 0.7 nillion (+5.7% year on year.

Profit

The Goup's net profit for 2021 anobunted to EUR 25.6 mllion, which is EUR 2.9
mllion (-10% less than a year earlier. Net profit for the fourth quarter was
EUR 6.5 million (+14%.

I nvestment s

The Goup's capital investments in 2021 totalled EUR 14.7 million (-60%, which
is the past five years' |owest |evel because nost major works carried out in
recent years were conpleted in 2020. The main capital investnents in 2021 were
again nmade at Od City Harbour, where the largest conpleted projects included
the construction of a cruise terminal with a pronenade and a novabl e foot bri dge
across the canal of the Admralty Basin. The Group started to reconstruct the
outdoor area surrounding Terminal D. The |argest works at Miuga Harbour were
related to developing the conditions of ro-ro traffic and inproving traffic
conditions in the harbour area. In the Ferry segnent, the |argest works included
schedul ed dry-dock nmmintenance of ferries and developnent of electronic
interfaces for customer service. The investnment in the sixth ferry, which was
pl anned a year earlier, was not made, as the state decided to order the vesse

not through OU TS Laevad, but through the Transport Administration. On the
i cebreaker Botnica, the machinery control systemwas renewed and ot her technica

systens were upgraded.

Fourth quarter capital investnents ambunted to EUR 4.5 million (-45%.

Interi mcondensed consol i dated statenent of financial position

I n thousands of euros 31 Decenber 2021 31 Decenber 2020

Finantsinspektsioon
http://iwww.fi.ee

Page 4/9



Current assets

Cash and cash equival ents 34, 840 26, 679
Trade and ot her receivables 14, 151 10, 183
I nventories 399 360
Non-current assets held for sale 0 114
Total current assets 29,300 37,336

Non-current assets

I nvestnents in associ ates 1, 559 1, 147
O her long-termreceivables 896 0
Property, plant and equi pnent 575, 563 587, 506
I nt angi bl e assets 2,130 2,104
Total non-current assets 580, 148 590, 757
Total assets 629, 538 628, 093
LI ABI LI TI ES

Current liabilities

Loans and borrow ngs 15, 916 17, 266
Derivative financial instruments 0 102
Provi si ons 1,572 1, 289
Governnment grants 1, 223 1,919
Taxes payabl e 890 744
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Trade and ot her payabl es 10, 348 9, 149

Total current liabilities 29, 949 30, 469

Non-current liabilities

Loans and borrow ngs 187, 398 194, 314
Governnment grants 29, 835 26, 145
O her payabl es 1,461 1,733
Total non-current liabilities 218, 694 222,192
Total liabilities 248, 643 252, 661
EQUI TY
Share capital at par val ue 263, 000 263, 000
Share preni um 44,478 44,478
Statutory capital reserve 21, 271 20, 262
Hedge reserve 0 -102
Ret ai ned earnings (prior periods) 26,534 19, 276
Profit for the period 25,612 28,518
Total equity 380,895 375,432
Total liabilities and equity 629, 538 628, 093

I nteri mcondensed consol i dated statenent of profit or |oss:

I n thousands of euros & 2021 Q4 2020 2021 2020
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Revenue

O her incone

Operati ng expenses

Per sonnel expenses

Depreci ation, anortisation and inpairnent
O her expenses

Qperating profit

28, 540
742
-10, 508
-5, 807
-6, 258

- 60

25, 303

223
-7,576
-5,426
- 6,199

- 68

110, 051

1,779
- 35, 962
- 20, 920
-24,761

-429

107, 358

3,015
- 30, 858
-19, 491
-24,094

- 368

Fi nance i ncone and costs

Fi nance i ncone

Fi nance costs

Fi nance costs - net

Share of profit of an associ ate accounted
for under the equity nethod

Profit before incone tax

I ncone tax

Profit for the period

Basi ¢ and diluted earnings per share (in
eur os)

Basi ¢ and dil uted earnings per share
- continuing operations (in euros)
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I nteri mcondensed consolidated statenent of cash flows:

I n thousands of euros 2021 2020
Cash receipts fromsale of goods and services 117, 001 114, 378
Cash receipts related to other incone 144 94
Payments to suppliers -44,427  -41,354
Paynments to and on behal f of enpl oyees -18, 665 -15,713
Paynments for other expenses -451 - 376
O her paynents 0 -2, 600
I ncone tax paid on dividends - 3,440 -4,913
Cash from operating activities 50, 162 49,516
Purchases of property, plant and equi prent -14,535 - 35, 811
Purchases of intangible assets - 641 -661
Proceeds from sal e of property, plant and equi pnent 2,573 2,863
Gover nment grants received 409 3,561
I nterest received 3 15
Cash used in investing activities -12,191  -30,033
 Redenption of debt securities 0 -9,000
Loans received 0 20, 000
Repaynents of | oans received -8, 266 -7,266
Di vi dends paid -20,085 -30,008
Interest paid -1,458 -1,694
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O her paynents related to financing activities -1 -19

Cash fronmfused in financing activities -29, 810 - 27,987

Cash and cash equi val ents at begi nning of the period 26, 679 35,183
Change in cash and cash equival ents 8,161 - 8,504

Cash and cash equi val ents at end of the period 34, 840 26, 679

Tallinna Sadamis one of the | argest cargo- and passenger port conplexes in the
Baltic Sea region, which serves annually 10 million passengers and 20 mllion
tons of <cargo in average. In addition to passenger and freight services,
Tallinna Sadam group al so operates in shipping business via its subsidiaries -
QU TS Laevad provides ferry services between the Estonian mainland and the
| argest islands, and QU TS Shipping charters its nultifunctional vessel Botnica
for icebreaking and construction services in Estonia and offshore projects
abroad. Tallinna Sadam group is also a shareholder of an associate AS G een
Mari ne, which provides waste managenent services. According to wunaudited
financial results, the group's sales in 2021 totalled EUR 110 mllion, adjusted
EBI TDA EUR 54 nmillion and profit EUR 26 nmillion.

Addi tional information:
Marju Zrel
Head of | nvestor Rel ations

Tel . +372 5342 6591

mzirel@s.ee (mailto:mzirel @s. ee)
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