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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 2020 - 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.
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EURt 2021 Q3 2021 Q3 2022

Operating Cash flow (42,307)     (6,219)       (6,822)       

Of which change in working capital 67,350       19,619      (31,212)     

Cash flow from investments (3,233)       (1,227)       (19,379)     

Of which CAPEX 17,338       (1,260)       (19,378)     

Cash flow from Financing 28,816       (9,761)       21,677       

Of which change in debt 20,792       (4,635)       (3,579)       

Borrowings from other group companies 75,000       20,000      55,000       

Of which paid interest and transaction costs (60,915)     (23,184)     (26,633)     

Net cash flow (16,724)     (17,206)     (4,524)       



EURm 2019 2020 2021 LTM  Q3 2022

PCNs - 000 1 314 368 281 632

APCNs - 000 1 619 729 867 1 029

Occupancy - %1
81,2 % 50,4 % 32,4 % 61,4 %

Total Revenues reported 444 172 146 266

Of which: Contractual Revenue 73 79 72 61

Direct Costs 105 22 18 54

Cruise Operating Costs 164 95 106 146

of which: Fuel costs 50 22 35 54

Reported Vessel Contribution2
175 54 23 66

Gross margin3
76 % 87 % 88 % 80 %

Vessel contribution margin 39,4 % 31,7 % 15,5 % 24,9 %

Norm. Vessel contribution4
177 55 23 84



EURm 2019 2020 2021 LTM  Q3 2022

PCNs - 000 222 90 59 341

APCNs - 000 288 302 158 623

Occupancy - %
1

77.0 % 29.9 % 37.7 % 54.7 %

Total Revenues reported 135 53 30 216

Direct Costs 43 16 8 51

Cruise Operating Costs 45 49 60 143

of which: Fuel costs 11 8 8 33

Reported Vessel Contribution
2

48 -11 -38 22

Gross margin
3

68% 70% 73% 76%

Vessel contribution margin 35.3 % -20.6 % -125.8 % 10.2 %

Norm. Vessel contribution
4

56 -9 -38 58



EURt

P&L items 2019 2020 2021 Q3 2022 LTM

Revenue 608,815                            268,765                            222,688                            516,471                            

Growth (17.1%) 131.9%

Contribution1
234,987                            79,829                              23,966                              104,945                            

Contribution % 38.6 % 29.7 % 10.8 % 20.3 %

EBITDA 123,169                            (17,880)                             (104,314)                           (51,454)                             

EBITDA margin 20.2% (6.7%) (46.8%) (10.0%)

Normalised adj. EBITDA
2

144,989                            (2,704)                               (107,332)                           6,139                                

Normalised adj. EBITDA margin 23.8% (1.0%) (48.2%) 1.2%

EBIT 67,582                              (94,831)                             (196,875)                           (116,070)                           

EBIT margin 11.1% (35.3%) (88.4%) (22.5%)

Net interest and other financial costs (excl PIK) (27,854)                             (63,790)                             (66,335)                             (76,718)                             

PIK interest to shareholders -                                  -                                  (12,075)                             (23,828)                             

Net currency gains / losses 9,408                                (4,995)                               1,306                                (865)                                  

Net income (17,821)                             (160,544)                           (282,195)                           (218,050)                           

Net income margin (2.9%) (59.7%) (126.7%) (42.2%)

BS items 2019 2020 2021 Q3 2022

Cash3
47,028                              72,037                              57,115                              28,210                              

Total current assets 112,878                            118,754                            129,510                            132,587                            

Total assets 1,393,674                         1,362,597                         1,353,942                         1,371,714                         

Total equity 62,734                              (102,172)                           (351,957)                           (482,098)                           

Equity ratio 4.5% (7.5%) (26.0%) (35.1%)

Total current liabilities 333,481                            208,346                            253,109                            480,340                            

NIBD
4

939,770                            1,170,839                         1,212,815                         1,309,757                         

CF items 2019 2020 2021 Q3 2022

Change in NWC 33,910                              (40,612)                             67,350                              (31,212)                             

Operating cash flow 141,425                            (58,387)                             (42,307)                             (6,822)                               

Capex (405,380)                           (105,348)                           (39,564)                             (90,256)                             



•

Above normal level of cancellations 1,428 4,881 6,308

Covid related costs 333 750 1,082

Realised bunker derivates add back booked in other gains and losses 1,206 1,952 3,158

Project costs 441 788 1,229

Capex items expensed 2,303 279 2,582

Other 149 831 980
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