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Currency

Title AS Tallinna Sadam financial results for 2022 Q3 and 9 months

In the third quarter, Tallinna Sadam G oup's revenue, adjusted EBI TDA and profit
i ncreased year-on-year. G oup revenue anounted to EUR 36 million in the third
quarter, increasing by 13%conpared to the same period |ast year. The group's
adjusted EBITDA in the third quarter was EUR 18 million (+5% and the profit was
EUR 12 million (+11%. In the 9-nonth summary, the revenue was EUR 93 nillion
(+15%, the adjusted EBI TDA was EUR 47 nillion (+14% and the profit was EUR 24
mllion (+26%.

The Goup's results were strongly affected by the lifting of the COVID 19
restrictions and recovery of passenger nunbers, as well as the continued decline
in cargo volunes. As a result of |lifting the restrictions and increased
passenger confidence, the nunber of passengers nore than doubled in 9 nonths,
especially on the Helsinki route (+137%, in addition, the nunber of cruise
passengers nore than tripled. However, conpared to the pre-pandenic |evel of
2019, we are still 40% bel ow i n passenger nunbers. The decline in cargo vol unes
is minly due to the fourth consecutive quarter of decline in dry bulk and
liquid bulk cargo volunes. In shipping, the strong third quarter was supported
by additional voyages of ferry Regula based on grow ng denmand; and chartering of
Botnica at 100%utility rate.

The revenue and profit growth in both 9 nonths and the third quarter was driven
by the continued strong recovery of the passenger business, which al so covered
the negative effects of the sanctions on cargo business. The 9-nonth revenue and
adjusted EBITDA of the passenger harbours segnent even exceeded the segnent's
result of full year 2021. At the sanme tine, the pressure of inflation on
operating and | abor costs strengthened, which reduced the EBITDA nmargin. The
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negative inpact of the inposed sanctions has turned out to be snaller than
expected, in 2022 it is estimated at EUR 2.5 nillion, as the sanctions have been
i npl emented gradual ly during the year.

Tal linna Sadam nmanagenent will present the financial results of the Goup at a
webi nars on 10 Novenber, including webinar in Estonian starting at 10.00 (EET)
(link to EST webi nar (https://teans. m crosoft.com |/ neetup-
j oi n/ 19%Baneeti ng_M2| 1ZTY1NMDI t OAE1ZS00ZDg4LWhMrut OAR M | 1NDZI MGEWe0t hr ead. v2/ 0
?cont ext =% BYR2Ti d¥22%8A%R23c572f 71- c808- 4685- aa00-

2cab9allc7e29%229%2C¥220 dYR22%8AYR2a6492212- 75ef - 498f - 8735- 75f 88c5d463a%229%2C9221 s
Br oadcast Meet i ng¥22%8At r ue%2CY¥22r ol e%R2298AYR22a%22% D&t ype=a&r ol e=a)) and
webi nar in Engli sh starting at 11. 00 (EET) (link to ENG webi nar
(https://teans. m crosoft.com |/ neetup-

j oi n/ 19%8aneet i ng_ZTgwZGZnm\j Q¢ Mz Yz OCOONWFk LWFk ODAt NDkOYTVi MGYWMT Y2940t hr ead. v2/ 0
?cont ext =% BWR2Ti d¥22%8A%R23c572f 71- ¢808- 4685- aa00-

2cab9allc7e29%R29%2C¥220 dYR2298AYR2a6492212- 75ef - 498f - 8735- 75f 88c5d463a%229%2C9221 s
Br oadcast Meet i ng¥22%8At r ue%2C¥22r ol e%2298AYR2a%22% D&t ype=a&r ol e=a) ).

Key figures (in mllion EUR):

® @B +- oM oM 4 -
2022 2021 % 2022 2021 %

Revenue 36.3 32.3 12.6 93.5 81.5 14.7

Adj ust ed EBI TDA 18.0 17.1 5.4  46.9  41.2 13.7

Adj ust ed EBI TDA margin 49.6% 52.9% -3.3 50.2% 50.6% -0.4

Qperating profit 11.8 10. 7 11.0 28.2 23.1 21.9
I ncone tax 0 0 0 -4.1 -3.3 25.5
Profit for the period 11.7 10.6 10. 7 24.0 19.1 25. 6
I nvestment s 3.5 2.3 51.3 12. 4 10. 2 21.6
30. 09. 2022 31.12. 2021 + -
Total assets 622. 4 629.5 -1.1%
I nterest bearing debt 159.5 203. 3 -21. 5%
O her liabilities 47.1 45. 3 3. 9%
Equity 379.3 380.9 -0.4%
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Nunmber of shares 263.0 263.0 0. 0%
Maj or events in @:

Cl osing of operations in Paljassaare Harbour

* The Conpetition Authority term nated supervision proceedi ngs regarding the
contractual penalty of Worldw de Cargo Establishnent

* The state will not exercise the option to purchase the ferries
New conposition of the supervisory board took office in July, changes on the
audit comittee and renuneration conmittee
Changes in the supervisory boards of TS Shipping and Green Marine

* AS Tallinna Sadaminvestor day 'In the Wnds of the Future

Revenue

Revenue for the 9 nonths of 2022 grew by EUR 11.9 million (+14.7% year on year
to EUR 93.5 nillion. Gowh was driven by 25%revenue growth in the second
quarter, supported by an increase in the nunber of passengers as well as higher
revenue fromthe operation of ferry service between Estonia's mainland and two
| argest islands. Al revenue streans increased except cargo charge, which fel
slightly. The nobst increase cane from passenger fee (+111%, operating |ease
(+13%, vessel dues (+6% and ferry service revenue (+13%

The nine-nonth revenue of the Passenger harbours segnent grew by 46% year on
year, mainly due to growh in passenger fee revenue through a surge in passenger
numbers and growth in vessel dues. The segment also increased its |ease incone
by | easing out new prem ses and electricity sal es revenue whi ch was supported by
a riseinelectricity prices. In the third quarter, revenue grew by 34% year on
year to EUR 13.0 mllion.

The nine-month revenue of the Cargo harbours segnent decreased by EUR 1.4
mllion vyear on year (-4.6%. The segnent's vessel dues revenue dropped by EUR
2.0 mllion (-13% due to a decline in dry bulk and 1liquid bulk cargo. Cargo
charges decreased (EUR -143 thousand) as well but the decline in cargo charges
was significantly smaller than the decrease in cargo throughput due to changes
in the cargo structure. Lease incone grew by EUR 281 thousand due to changes in
| ease rates and electricity sales revenue increased by EUR 659 thousand.

In the third quarter, the revenue of the Cargo harbours segnent decreased by EUR
1.5 mllion year on year

The nine-nonth revenue of the Ferry segnent grew by EUR 3.2 million (+13.7% due
to growh in both ferry service revenue and | ease incone. Ferry service revenue
grew through a rise in contractual fees due to an increase in the Estonian fue
cost, enploynent cost and consuner price indices and growh in the nunber of
trips. In the third quarter, the revenue of the Ferry segment grew by EUR 1.6
nmllion year on year (+18.5%.

The revenue of the segnent ther grew by 10.2%in the first nine nonths and by
22.2%in the third quarter. Revenue growh was supported by the revision of the
contractual fee due to the indexation of the fee rates.

EBI TDA
Adjusted EBITDA for the first nine nmonths grew by EUR 5.6 nmillion (+13.7% vyear
on year to EUR 46.9 mllion. The strongest contributors were the Passenger

Finantsinspektsioon
http://iwww.fi.ee

Page 3/9



har bours segnent (EUR +6.7 million) and the Ferry segnment (EUR +1.4 nmillion). In
the Cargo harbours segnent, adjusted EBI TDA decreased by EUR 3.2 nillion due to
smal ler cargo throughput. In the third quarter, EBITDA grew by EUR 0.9 million
(+5.49% year on year. The strongest contributor was the Passenger harbours
segment (EUR +2.1 million). The adjusted EBI TDA margin for ni ne nont hs decreased
from 50.6%to 50.2%and the adjusted EBITDA nargin for the third quarter
decreased from 52.9%to 49. 6% conpared with the sane period | ast year

Profit

Profit for the first nine nonths amounted to EUR 24.0 million, exceeding the
profit for the conparative period by EUR 4.9 mllion (+25.6% . Third-quarter
profit was EUR 11.7 million (EUR +1.1 nillion). Profit before tax for the first
nine nonths grew by EUR 5.7 mllion (+25.6% conpared with the sane period | ast
year, rising to EUR 28.1 million.

I nvest ment s

In the first nine nonths of 2022, the Goup invested EUR 12.4 mllion, EUR 2.2
mllion nmore than a year earlier. Investnments were nainly made in reconstructing
t he out door area around Terminal D, wupgrading the quay equipnent and
reconstructing the shoreline reinforcenents in Od City Harbour and increasing
the capacity of Miuga Harbour to serve ro-ro cargo. Investnents of the third
quarter totalled EUR 3.5 million (@B 2021: EUR 2.3 nillion).

Interi mcondensed consolidated statenent of financial position

I n thousands of euros 30 Septenber 2022 31 Decenber 2021

Current assets

Cash and cash equival ents 36 416 34 840
Trade and ot her receivables 11 117 14 151
Contract assets 457 0
I nventories 507 399
" Total current assets 18 297 49 390

Non-current assets

I nvestnents in associ ates 2 118 1 559
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O her |long-termreceivabl es 379 896

Property, plant and equi pnent 569 384 575 563
I ntangi bl e assets 2 006 2 130
Total non-current assets 573 887 580 148
Total assets 622 384 629 538
LI ABI LI TI ES

Current liabilities

Loans and borrow ngs 15 916 15 916
Provi si ons 1 253 1 572
Governnent grants 551 1 223
Taxes payabl e 1 603 890
Trade and ot her payabl es 10 159 10 291
Contract liabilities 1 839 57
Total current liabilities 31 321 29 949

Non-current liabilities

Loans and borrow ngs 180 015 187 398
Governnent grants 30 422 29 835
O her payabl es 504 652
Contract liabilities 778 809
Total non-current liabilities 211 719 218 694
Total liabilities 243 040 248 643
CEQUITY
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Share capital at par val ue 263 000 263 000

Share preni um 44 478 44 478
Statutory capital reserve 22 115 21 271
Ret ai ned earnings (prior periods) 25 791 26 534
Profit for the period 23 960 25 612
Total equity 379 344 380 895
Total liabilities and equity 622384 629 538

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

In thousands of euros @B 2022 @@ 2021 9M 2022 9M 2021
Revenue 36 325 32 263 93 460 81 511
O her income 412 379 1 140 1 037
Oper ati ng expenses -12 763 -10 081 -31 267 -25 454
Per sonnel expenses -5 885 -5 370 -16 210 -15 114
Depreci ation, anortisation and inpairnent -6 191 -6 405 -18 703 -18 502
O her expenses -55 -116 - 249 - 369
Operating profit 11 843 10 670 28 171 23 109

Fi nance i ncone and costs

Fi nance i ncone 32 23 97 60
Fi nance costs -404 -341 -1 011 -1 082
Fi nance costs - net -372 -318 -914 -1 022
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Share of profit of an associate accounted

for under the equity nethod 237
Profit before incone tax 11 708
I ncone tax 0
Profit for the period 11 708
Attributable to owners of the Parent 11 708

Basi ¢ and diluted earnings per share (in
eur o0s) 0.04

Basi c and diluted earnings per share
- continuing operations (in euros) 0.04

I nteri mcondensed consolidated statenent of cash flows:

I n thousands of euros

9M 2022

9M 2021

Cash receipts fromsale of goods and services
Cash receipts related to other incone
Paynents to suppliers

Paynments to and on behal f of enpl oyees
Paynments for other expenses

I ncone tax paid on dividends

Cash from operating activities

101 077

135

-38 682

-14 673

- 296

87 777

83

-30 919

-13 877

- 376

Purchases of property, plant and equi prent
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Purchases of intangible assets - 346 -525

Proceeds from sal e of property, plant and equi pnent 91 523
Proceeds from governnent grants related to assets 4 924 0
Di vi dends recei ved 255 0
I nterest received 3 2
Cash used in investing activities -8 005 -11 516
 Repayrents of loans received 7383 -7 383
Di vi dends pai d -25 287 -20 085
Interest paid -968 -1 218
O her paynents related to financing activities -7 -1
Cash fronmfused in financing activities -33 645 -28 687
NET CASHFLOVW 1816  -955

Cash and cash equi val ents at begi nning of the period 34 840 26 679
Change in cash and cash equival ents 1 576 - 955

Cash and cash equi val ents at end of the period 36 416 25 724

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 Zirel

Head of | nvestor Rel ations
Tel . +372 5342 6591
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mzirel @s.ee (mailto:mzirel @s. ee)
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