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Strong momentum in 
key global cruise 

markets

Best Cruise Line, 
Adventure

1

2012, 2013, 2014, 2015, 2016, 2017, 2018, 
2019, 2020

1

2020

Best Specialist Cruise 
Company

1

2019

Expedition Cruise line of the year
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Bookings for 2H 

2021 (EURm)

Booking inflow 

last 30 days 

2022 vs. 2020 

(pre-covid) 

(EURm)

Bookings for 

2022 vs. 2020 

(pre-covid) 

(EURm)

Q4Q3

2019

2021

Q3Q1 Q2 Q4

2020

2022

Q4Q1 Q2 Q3

2020

2022

Q4Q3

Last 30 days

Last 60-30 days
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Booking 

momentum over 

the last 60 days

2021 (EURm)
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EURm

11,4

17,3

5,8

Ending 

balance 

free cash 

Q4 2020

16,6

0,1

49,0

Change in 

restricted 

cash 

through 

utilisation 

of the 

LOC 

facility

Customer 

prepayments

Reported 

EBITDA 

cash burn

43,7

Net CF 

from 

issueance 

of new 

debt

Other 

working 

capital 

items

22,4

CAPEX

24,9

Interests 

paid

Other 

items

62,0

Free 

cash end 

Q1 2021

1

7,

3

13,0

Expected 

government 

grants to be 

received in 

Q2 for the 

period Jan-

April

Liquidity 

resources 

as of end 

of Q1 2020

122,0

Proceeds 

from 

Svalbard 

sale

47,0
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1

(EURm)

RCF 0

TLB 1

Explorer II bond 0

New TLD loan 44

RW & NL lease -2

TLC 1

Svalbard loans 0

MS Spitsbergen Sale Leaseback -1

Kirkenes DNB Transje A & B 0

Hurtigruten Pluss loan 1

Change in interest bearing debt 44
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32 % 3 % 32 % 3 %
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37 % -3493 % 37 % -3493 %
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EURt 2018 2019 2020 Q1 2020 Q1 2021 

Operating Cash flow
105 196        141 425        (58 387)         38 910          (15 005)    

Of which change in working capital
(16 779)         13 147          (32 395)         15 442          (10 617)    

Cash flow from investments
(136 775)       (396 575)       (148 460)       (71 245)         37 677     

Of which CAPEX
(59 118)         (405 380)       (105 032)       (74 175)         (11 399)    

Cash flow from Financing
38 122          251 933        195 454        122 490        17 257     

Of which change in debt
98 651          290 091        (11 393)         147 664        43 458     

Of which paid interest and transaction costs
(62 017)         (32 487)         (58 007)         (23 579)         (24 938)    
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EURm 2018 2019 2020 LTM  Q1 2021

PCNs - 000 167 222 90 12

APCNs - 000 231 288 527 636

Occupancy - %1
72,1 % 77,0 % 17,1 % 1,9 %

Total Revenues reported 97 135 53 3

Direct Costs 34 43 16 2

Cruise Operating Costs 34 45 49 38

of which: Fuel costs 8 11 8 4

Reported Vessel Contribution2
30 48 -11 -36

Vessel contribution margin 30,4 % 35,3 % -20,6 % -1143,2 %

Norm. Vessel contribution3
35 56 -9 -36



EURm 2018 2019 2020 LTM  Q1 2021

PCNs - 000 1 353 1 314 368 149

APCNs - 000 1 614 1 619 1 625 1 481

Occupancy - %1
83,8 % 81,2 % 22,6 % 10,0 %

Total Revenues reported 439 444 172 109

Of which: Contractual Revenue 73 73 79 77

Direct Costs 109 105 22 4

Cruise Operating Costs 166 164 95 76

of which: Fuel costs 50 50 22 17

Reported Vessel Contribution2
164 175 54 28

Vessel contribution margin 37,3 % 39,4 % 31,7 % 26,1 %

Norm. Vessel contribution3
164 177 55 28



EURt

P&L items 2018 2019 2020 Q1 2021 LTM

Revenue 566 174                           608 815                           268 765                           164 649                           

Growth 11,9 % 7,5 % -55,9 % -38,7 %

Contribution
1

204 427                           234 987                           79 829                              37 911                              

Contribution % 36,1 % 38,6 % 29,7 % 23,0 %

EBITDA 123 168                           123 169                           17 880-                              (60 087)                            

EBITDA margin 21,8 % 20,2 % -6,7 % -36,5 %

Normalised adj. EBITDA
2

128 171                           144 989                           2 704-                                (41 145)                            

Normalised adj. EBITDA margin 23 % 24 % 0 % 0 %

EBIT 72 538                              67 582                              94 831-                              (138 811)                          

EBIT margin 12,8 % 11,1 % -35,3 % -84,3 %

Net interest and other financial costs (52 929)                            (28 239)                            (63 790)                            (61 196)                            

Net currency gains / losses (13 511)                            9 793                                (4 995)                               10 523                              

Net income 46 845                              (17 821)                            (160 544)                          (186 040)                          

Net income margin 8,3 % -2,9 % -59,7 % -113,0 %

BS items 31.12.2018 31.12.2019 31.12.2020 31.03.2021

Cash
3

56 449                              47 028                              72 037                              67 708                              

Total current assets 118 143                           112 878                           118 754                           119 589                           

Total assets 1 011 173                        1 393 674                        1 362 597                        1 364 103                        

Total equity 68 981                              62 739                              (102 172)                          (157 068)                          

Equity ratio 6,8 % 4,5 % -7,5 % -11,5 %

Total current liabilities 188 591                           333 475                           208 346                           211 608                           

NIBD
4

785 948                           939 715                           1 170 839                        1 218 898                        

CF items 2018 2019 2020 Q1 2021 

Change in NWC (16 779)                            13 147                              (32 395)                            (9 011)                               

Operating cash flow 105 196                           141 388                           (58 387)                            (15 005)                            

Capex (59 118)                            (405 380)                          (105 032)                          (11 399)                            
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