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Bookings for 

2022 vs. 2020 

(EURm)

Bookings for 

2023 vs. 

2021 (pre-covid) 

(EURm)

Accumulated 

booking1

revenues for the 

last 602 days 

(2021 vs. 2019) 
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Note: All numbers presented are based on Hurtigruten Group AS on a consolidated basis as of fiscal year end 31 December. Numbers may not add to annuals due to rounding.
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EURm

85,8

9,9

Free 

cash end 

Q2 2021

9,7

Customer 

prepayments

Debt 

amortisation
Other items

67,0

Free 

cash end 

Q3 2021

55,0

Undrawn 

shareholder 

loan

122,0

Available 

liquidity as 

of 30. 

September

4,6

Interests 

paid

2,9

Reported 

EBITDA

25,8

25,1

Other 

working 

capital 

items

20,0

Shareholder 

loan
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EURt Q3 2020 Q3 2021 

YTD Q3 

2020

YTD Q3 

2021

Operating Cash flow (29 852)     (6 219)       (26 342)     (21 027)     

Of which change in working capital (23 603)     19 620      (23 821)     48 407      

Cash flow from investments (41 687)     (1 149)       (128 231)   81 673      

Of which CAPEX (6 105)       (2 665)       (92 896)     (24 696)     

Cash flow from Financing (9 718)       (9 761)       204 889    (13 146)     

Of which change in debt 11 024      (4 635)       261 281    25 481      

Borrowings from other group companies 20 000      20 000      

Of which paid interest and transaction costs (19 566)     (23 184)     (52 897)     (54 160)     



EURm 2018 2019 2020 LTM  Q3 2021

PCNs - 000 1 353 1 314 368 177

APCNs - 000 1 614 1 619 1 625 1 155

Occupancy - % 83,8 % 81,2 % 22,6 % 15,4 %

Total Revenues reported 439 444 172 122

Of which: Contractual Revenue 73 73 79 74

Direct Costs 109 105 22 10

Cruise Operating Costs 166 164 95 90

of which: Fuel costs 50 50 22 25

Reported Vessel Contribution1
164 175 54 22

Vessel contribution margin 37,3 % 39,4 % 31,7 % 17,7 %

Norm. Vessel contribution2
164 177 55 22



EURm 2018 2019 2020 LTM  Q3 2021

PCNs - 000 167 222 90 11

APCNs - 000 231 288 527 828

Occupancy - % 72,1 % 77,0 % 17,1 % 1,4 %

Total Revenues reported 97 135 53 6

Direct Costs 34 43 16 4

Cruise Operating Costs 34 45 49 44

of which: Fuel costs 8 11 8 4

Reported Vessel Contribution1
30 48 -11 -43

Vessel contribution margin 30,4 % 35,3 % -20,6 % -772,9 %

Norm. Vessel contribution2
35 56 -9 -43



EURt

P&L items 2018 2019 2020 Q3 2021 LTM

Revenue 566 174                           608 815                           268 765                           185 694                           

Growth 11,9 % 7,5 % -55,9 % -30,9 %

Contribution
1

204 427                           234 987                           79 829                              30 585                              

Contribution % 36,1 % 38,6 % 29,7 % 16,5 %

EBITDA 123 168                           123 169                           17 880-                              (69 355)                            

EBITDA margin 21,8 % 20,2 % -6,7 % -37,3 %

Normalised adj. EBITDA
2

128 171                           144 989                           2 704-                                (82 205)                            

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

EBIT 72 538                              67 582                              94 831-                              (177 656)                          

EBIT margin 12,8 % 11,1 % -35,3 % -95,7 %

Net interest and other financial costs (52 929)                            (28 239)                            (63 790)                            (71 912)                            

Net currency gains / losses (13 511)                            9 793                                (4 995)                               2 526                                

Net income 46 845                              (17 821)                            (160 544)                          (241 868)                          

Net income margin 8,3 % -2,9 % -59,7 % -130,3 %

BS items 31.12.2018 31.12.2019 31.12.2020 31.03.2021

Cash
3

56 449                              47 028                              72 037                              72 928                              

Total current assets 118 143                           112 878                           118 754                           140 739                           

Total assets 1 011 173                        1 393 674                        1 362 597                        1 346 922                        

Total equity 68 981                              62 739                              (102 172)                          (292 466)                          

Equity ratio 6,8 % 4,5 % -7,5 % -21,7 %

Total current liabilities 188 591                           333 475                           208 346                           242 658                           

NIBD
4

785 948                           939 715                           1 186 659                        1 144 402                        

CF items 2018 2019 2020 Q3 2021 

Change in NWC (16 779)                            13 147                              (40 612)                            19 620                              

Operating cash flow 105 196                           141 388                           (58 387)                            (6 219)                               

Capex (59 118)                            (405 380)                          (105 032)                          (2 665)                               
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Source: Carnegie and Spiltan ESG form – Hurtigruten Group

1, The environmental impact of the cruise industry, including GHG emissions. 

2, A lack of ambition among industry players when it comes to ESG. Several operators still rely on traditional propulsion technology and heavy fuel oil. The industry needs pioneering 

players who set ambitious environmental goals, and invest in innovation, technology and new measures that improves the industry’s impact on the environment.

3, The impact the industry has on the areas where we operate, including emissions, mass tourism and overcrowding. This may force more local regulators to limit access to certain unique 

destinations
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