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Currency

Title Correction: AS Tallinna Sadam financial results for 2023 Q2 and 6 months

In the correction announcenent, the adjusted EBITDA and adjusted EBIDTA margin
indicators for 6 nonths in the table "Key figures" have been anended.

In the second quarter, Tallinna Sadam earned 29 mllion euros in sales revenue
and 1.4 nmillion euros in profit. The revenue for six nmonths was 57 million euros
and the profit reached 7 mllion euros. In the second quarter, the volune of
investrments increased to 4.6 mllion euros, inthe first half of the year we
invested a total of 6.1 mllion euros.

In the second quarter, both sales revenue (-5%, adjusted EBITDA (-24% and
profit (-73% decreased year-on-year. Seniannually, the revenue remained at the
previous year's |level, but the adjusted EBI TDA (-12% and profit (-42% fell due
to the pressure of cost grow h.

The financial results of six nonths were significantly affected by both the
increase in the nunber of passengers and the decrease in cargo volunes. Wile
the passenger business continued to recover steadily on regular lines and there
is still growh potential to reach the pre-COVID restrictions |evel, cargo
volumes continue to decline due to sanctions and the general decrease in cargo
vol unmes. I n shipping, both ferries and the icebreaker Botnica showed growh, but
regular dock work and costs related to the new charter contract affected
Botnica's profitability. R sing service prices and wage pressure increased
operating costs, financial costs also increased.

Tal linna Sadam managenment will present the financial results of the Goup at a
webinars on 10 August, including webinar in Estonian starting at 10.00 (EEST)
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(link to EST webi nar (https://teans. m crosoft. com |/ neetup-
j oi n/ 199Baneet i ng_ZDg5Zj ky YTEt Nzk4MSO0M VhLWImvDM Nz| zZGNI ODkOMIQ4%60t hr ead. v2/ 0
?cont ext =% BYR2Ti d¥22%8A%R23c572f 71- c808- 4685- aa00-

2cab9allc7e29%R29%2C¥220 d¥22%B8AYR2f 76c4208- aal8- 403e- b244-

12d29bf 7e0d0%2292C%221 sBr oadcast Meet i ng¥22%8At r ue%2CY%22r ol e%22%Y8AYR22a%22% D&bt yp
e-a&ole=a)) and webinar in English starting at 11.00 (EEST) (link to ENG
webi nar (https://teans. m crosoft.com |/ neetup-
j oi n/ 199Baneet i ng_ZTEwWZj hhNzM YTJImyyO00M cyLThj N2Q YTdl ZTQMOWI| Yj Rj %40t hr ead. v2/ 0
?cont ext =% BYR2Ti d¥22%8A%R23c572f 71- c808- 4685- aa00-

2cab9allc7e29R29%2C¥220 d¥R2%B8AYR2f 76c4208- aal8- 403e- b244-

12d29bf 7e0d0%2292C%221 sBr oadcast Meet i ng¥22%8At r ue%2CY%22r ol e%22%8AYR22a%22% D&bt yp
e=a&role=a)).

Key figures (in mllion EUR):

Q@ Q@ + - 6M 6M + -
2023 2022 % 2023 2022 %

Revenue 28.8 30.4 -5.2 57.2 57.1 0.1

Adj ust ed EBI TDA 11. 7 15. 4 -23.9 25.3 28.9 -12.4

Adj ust ed EBI TDA margin 40.7% 50.7% -10.0 44.2% 50. 5% -6.3

Operating profit 5.8 9.1 -36.8 12. 6 16.3 -23.1

I ncome tax -3.0 -4.1 -27.4 -3.0 -4.1 -27.4

Profit for the period 1.4 5.1 -73.1 7.1 12.3 -42. 3

I nvest ment s 4.6 4.3 7.9 6.1 9.0 -31. 4

30. 06. 2022 31.12. 2022 + -

Total assets 611. 4 621.2 -1.6%

I nterest bearing debt 184.0 187. 4 -2.0%

O her liabilities 58.5 52.9 10. 7%

Equity 368. 8 381.0 -3. 2%

Nunber of shares 263.0 263.0 0. 0%

Maj or events in Q:

* Additional trips by the ferry Regula in sumer 2023
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* | cebreaker Botnica additional sumrer charter contract w th Equi nor

* Agreenment to build a new quay for construction of offshore windfarns in
Pal di ski Sout h Har bour

* Johann Peetre was recalled fromthe supervisory board of AS Tallinna Sadam s
subsidiary QU TS Laevad

* Establishing Hydrogen Valley of Estonia

Revenue

Revenue for the first half of 2023 grew by EUR 54 thousand (+0.1% year on year
to EUR 57.2 million. Revenue remained at the sane |level as a year earlier due to
growth in revenue fromferry service between Estonia's nmainland and two | argest
i sl ands, passenger fee revenue in the Passenger harbours segnent and charter fee
revenue in the segnent ther, which offset the decrease in revenue fromvesse
dues, cargo charges and electricity sales. In terns of revenue streans, the
bi ggest change in the first half-year was in vessel dues revenue, which dropped
by EUR 2.2 million (-12.2% to EUR 16.0 million. This was nainly attributable to
fewer calls by cargo ships and ro-pax vessels due to decreasing cargo vol unes as

well as a decline in the nunber of cruise ship calls (-35.3%. Cargo charge
revenue decreased |ess than cargo throughput (-30.6%, because the decline was
stronger for cargo wth lower charge rates. |In terns of segnents, six-nonth

revenue grew in the Passenger harbours segnent, the Ferry segnent and the
segment ther (the icebreaker Botnica), which offset the revenue decrease in the
Cargo harbours segnent.

The six-nonth revenue of the Passenger harbours segnent grew by 7.6% year on
year, nmainly through an increase passenger fee revenue (+EUR 1.0 million) due to
rapid growth in passenger nunbers and hi gher |ease incone (+tEUR 0.2 million). In
the second quarter, revenue decreased by 6.7%year on year to EUR 9.3 million
(-EUR 0.7 million). This was mainly due to |ower revenue from vessel dues in
connection with fewer cruise ship calls.

The six-nonth revenue of the Cargo harbours segnent decreased year on year
(-20.1% . Vessel dues revenue dropped significantly (-EUR 2.2 nmillion) as the
nunber of vessel calls fell due to a drop in cargo volunes. Cargo charge revenue
decreased (-EUR 0.5 nmillion) because volunes contracted for all cargo types
(particularly |liquid bulk and general cargo). The second-quarter revenue of the
Cargo harbours segnment decreased by EUR 2.2 million (-22.3% year on year
mainly due to |ower vessel dues revenue, cargo charge revenue and electricity
sal es revenue.

The six-nmonth revenue of the Ferry segnent grew by EUR 1.5 million (+9.5% due
to growh in both ferry service revenue and | ease incone. Ferry service revenue
increased through a rise in contractual fees due to an increase in the Estonian
fuel cost, enploynent cost and consuner price indices. In the second quarter
the revenue of the Ferry segnment grew by EUR 0.6 mllion year on year (+6.3%.
The six-nonth revenue of the segnment Gther grew by EUR 1.1 nmillion (+24.7%.
Revenue grew due to the summer charter of the icebreaker Botnica and hi gher
charter fee revenue for the icebreaking season (under a new contract with the
Transport Adm nistration), even though the sunmer charter of Botnica was cut
short due to technical changes made to the project (9 days instead of 40 days).
Revenue for the second quarter grew by EURO0.8 million (+80.5% through the
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summer charter of Botnica and higher revenue in the icebreaking season that
ended on 20 April.

EBI TDA

Adj usted EBI TDA for the first half-year dropped by EUR 3.6 nmillion (-12.4% vyear
on year to EUR 25.3 nmillion. Adjusted EBITDA growth the Passenger harbours
segnment and the Ferry segnment could not offset the decrease in the Cargo
har bours segnent and the segnent Other. The adjusted EBI TDA of the segnent O her
decreased due to higher expenses incurred in the second quarter in connection
with the regular dry dock numintenance and repairs of the icebreaker Botnica.
Adj usted EBITDA margin for the first hal f-year decreased from50.5%to 44.2% and
adj usted EBI TDA margin for the second quarter decreased from50.7%to 40. 7%

Profit

Profit before tax for the first six nonths fell by EUR 6.3 mllion (-38.6% year
on year to EUR 10.1 million. Profit for the first half-year decreased by EUR
5.2 mllion (-38.6% year on year. Second-quarter net profit was EUR 1.4 mllion
(-EUR 3.7 mllion).

I nvest ment s

In the first six nonths of 2023, the G oup invested EUR 6.1 mllion, EUR 2.8
mllion less than a year earlier. The Ilargest investnments were nma de schedul ed
dry docking works and investnents for inproving ice class on the icebreaker
Botnica, in building a new quay in Pal diski South Harbour, reconstructing a quay
and conpleting the reconstruction of the outdoor area around terminal Din dd
Cty Harbour and, increasing the capacity of Miuga Harbour to serve ro-ro cargo
(secondll floor ranp) and information technology. |Investnents of the second
quarter totalled EUR 4.6 million (Q 2022: EUR 4.3 nillion).

Interi mcondensed consolidated statenent of financial position

I n thousands of euros 30 June 2023 31 Decenber 2022

Current assets

Cash and cash equival ents 37 836 44 387
Trade and ot her receivables 11 005 7 477
Contract assets 407 0
I nventories 860 749
Non-current assets held for sale 28 100
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Total current assets 50 136 52 713

Non-current assets

I nvestments in associ ates 1 879 2 099
O her long-termreceivabl es 341 303
Property, plant and equi pnent 557 130 564 379
I ntangi bl e assets 1 875 1 735
Total non-current assets 561 225 568 516

Total assets  el361 621 220
LI ABI LI TI ES

Current liabilities

Loans and borrow ngs 15 916 15 916
Provi si ons 760 2 013
Governnment grants 8 351 8 578
Taxes payabl e 1 146 1 060
Trade and ot her payabl es 11 310 9 770
Contract liabilities 2 759 62
Total current liabilities 40 242 37 399

Non-current liabilities

Loans and borrow ngs 168 099 171 482
Governnment grants 32 871 30 156
O her payabl es 572 449
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Contract liabilities

Total non-current liabilities

Total liabilities

Share capital at par val ue

Share prem um

Statutory capital reserve
Ret ai ned earnings (prior periods)

Profit for the period

263

44

22

000

478

858

263

44

22

000

478

115

Total equity

Total liabilities and equity

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

I n thousands of euros

@ 2022

6M 2023 6M 2022

Revenue

O her incone

Oper ati ng expenses

Per sonnel expenses

Depreci ation, anortisation and inpairnent
O her expenses

Operating profit

28

-10

-6

520

922

355

189

30

363

434

841 -

554 -

225 -

57 189

861

20 067

11 976

13 227

-225

12 555

57 135

728

-18 504

-10 325

-12 512

Fi nance i ncone and costs
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Fi nance i ncone 329

Fi nance costs -1 837

Fi nance costs - net -1 508

Share of profit of an associate accounted

for under the equity nethod 98
Profit before incone tax 4 348
I ncone tax -2 985
Profit for the period 1 363
Attributable to owners of the Parent 1 363

Basi ¢ and diluted earnings per share (in
eur o0s) 0.01

Basi c and diluted earnings per share
- continuing operations (in euros) 0.01

I nteri mcondensed consolidated statenent of cash flows:

I n thousands of euros

6M 2023

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

Paynments to and on behal f of enpl oyees

Paynments for other expenses
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62 283

181

-23 952

-12 569

-204

587 63
230 - 605
643 -542
138 577
050 16 363
985 -4 111
065 12 252
065 12 252
0.03 0. 05
0.03 0. 05
6M 2022
67 852
71
-23 580
-9 664
-238




I ncone tax paid on dividends -3 264 -4 335

Cash fromoperating activities 22 475 30 106
Purchases of property, plant and equi pnent -4 664 -9 618
Purchases of intangible assets -404 -261
Proceeds from sal e of property, plant and equi pnent 28 77
Proceeds from governnent grants related to assets 0 4 954
Di vi dends recei ved 357 255
I nterest received 555 2
Cash used in investing activities -4 128 -4 591

Repaynents of | oans received

Di vi dends pai d -3 383 -3 383
Interest paid -19 012 -25 287
O her paynents related to financing activities -2 498 -570
Cash fronmfused in financing activities -5 -5
NET CASH FLOW 24 898 -29 245
" Cash and cash equivalents at beginning of the period -6 551 -3 730
Change in cash and cash equival ents 44 387 34 840
Cash and cash equi val ents at end of the period -6 551 -3 730

Tallinna Sadamis one of the | argest cargo- and passenger port conplexes in the
Baltic Sea region, which serves annually 10 million passengers and 20 million
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 Shi pping 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 provi des waste nanagenent services
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Addi ti onal information:
Marju Zirel

Head of |nvestor Rel ations
Tel . +372 5342 6591

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