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1) Normalized numbers have been adjusted for cost and revenue items which is deemed extraordinary, exceptional, unusual or non-recurring. No normalizations were included for the period Q1 202 - Q4 2021.

2) Calculated as Normalized adjusted EBITDA / Normalized Revenues 

3) Reported cash flow from operations for periods prior to Q1 2022 has been adjusted to not include changes in restricted funds related to travel guarantees which prior to Q1 2022 was reported as operating cash flow.



1) Normalized numbers have been adjusted for cost and revenue items which is deemed extraordinary, exceptional, unusual or non-recurring.

2) Occupancy is calculated as PCN/ APCN. APCN is calculated based on capacity available for sale in the period including reductions due to Covid-19 restrictions. Covid-19 restrictions vary based on ship specification and sailing 

destination. 
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EURt 2021 Q2 2021 Q2 2022

Operating Cash flow (42 307)     197          39 858      

Of which change in working capital 67 350      22 818      49 809      

Cash flow from investments (3 233)       45 450      (32 637)     

Of which CAPEX 17 338      45 450      (32 637)     

Cash flow from Financing 28 816      (20 642)    (15 055)     

Of which change in debt 20 792      (14 817)    (6 901)       

Borrowings from other group companies 75 000      213          

Of which paid interest and transaction costs (60 915)     (6 038)      (8 155)       

Net cash flow (16 724)     25 005      (7 834)       



EURm 2019 2020 2021 LTM  Q2 2022

PCNs - 000 1 314 368 281 549

APCNs - 000 1 619 729 867 1 017

Occupancy - %1
81,2 % 50,4 % 32,4 % 53,9 %

Total Revenues reported 444 172 146 224

Of which: Contractual Revenue 73 79 72 62

Direct Costs 105 22 18 43

Cruise Operating Costs 164 95 106 133

of which: Fuel costs 50 22 35 48

Reported Vessel Contribution2
175 54 23 49

Gross margin3
76 % 87 % 88 % 81 %

Vessel contribution margin 39,4 % 31,7 % 15,5 % 21,7 %

Norm. Vessel contribution4
177 55 23 61



EURm 2019 2020 2021 LTM  Q2 2022

PCNs - 000 222 90 59 214

APCNs - 000 288 302 158 501

Occupancy - %1
77,0 % 29,9 % 37,7 % 42,7 %

Total Revenues reported 135 53 30 128

Direct Costs 43 16 8 32

Cruise Operating Costs 45 49 60 113

of which: Fuel costs 11 8 8 21

Reported Vessel Contribution2
48 -11 -38 -16

Gross margin3
68 % 70 % 73 % 75 %

Vessel contribution margin 35,3 % -20,6 % -125,8 % -12,9 %

Norm. Vessel contribution4
56 -9 -38 11



EURt

P&L items 2020 2021 Q2 2022 LTM

Revenue 268 765                           222 688                           382 764                           

Growth (17,1%) 71,9%

Contribution
1

79 829                              23 966                              49 673                              

Contribution % 29,7 % 10,8 % 13,0 %

EBITDA (17 880)                            (104 314)                          (95 645)                            

EBITDA margin (6,7%) (46,8%) (25,0%)

Normalised adj. EBITDA
2

(3 161)                               (107 332)                          (57 527)                            

Normalised adj. EBITDA margin (1,2%) (48,2%) (13,0%)

EBIT (94 831)                            (196 875)                          (164 491)                          

EBIT margin (35,3%) (88,4%) (43,0%)

Net interest and other financial costs (63 790)                            (78 410)                            (91 751)                            

Net currency gains / losses (4 995)                               1 306                                (1 499)                               

Net income (160 544)                          (282 195)                          (252 702)                          

Net income margin (59,7%) (126,7%) (66,0%)

BS items 2020 2021 Q2 2022

Cash
3

72 037                              57 115                              30 332                              

Total current assets 118 754                           129 510                           160 399                           

Total assets 1 362 597                        1 353 942                        1 397 998                        

Total equity (102 172)                          (351 957)                          (454 074)                          

Equity ratio (7,5%) (26,0%) (32,5%)

Total current liabilities 208 346                           253 109                           514 861                           

NIBD
4

1 170 839                        1 212 815                        1 309 138                        

CF items 2020 2021 Q2 2022

Change in NWC (40 612)                            67 350                              49 809                              

Operating cash flow (58 387)                            (42 307)                            39 858                              

Capex (105 032)                          17 338                              (32 637)                            



•

HRN HRX Total

Above normal level of cancellations 2 355            13 647          16 002          

Covid related costs 1 241            1 943            3 184            

Realised bunker derivatives ad back booked in other gains and losses 1 679            1 654            3 333            

Project costs 387                867                1 254            

Capex items expensed 2 473            2 130            4 604            

Other 839                144                983                

Total adjustements 8 973            20 386          29 360          
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