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AS TALLINNA VESI 
CONSOLIDATED UNAUDITED INTERIM CONDENSED FINANCIAL STATEMENTS 

FOR THE 6 MONTHS PERIOD OF FINANCIAL YEAR 2019 ENDED 30 JUNE 2019 

MANAGEMENT CONFIRMATION 

The Management Board has prepared AS Tallinna Vesi (the Company) and its subsidiary eompany OÜ Watercom 

(together Group) eonsolidated interim aeeounts in the farm of eonsolidated condensed finaneial statements for 

the 6 months period of finaneial year 2019 ended 30 June 2019 . The interim aeeounts have not been reviewed by 

the auditors. 

The eondensed finaneial statements for the period ended 30 June 2019 have been prepared following the 

aeeounting polieies and the manner of presenting the information in line with the lnternational Finaneial 

Reporting Standards as adopted by the EU. The eondensed finaneial statements provide a fair presentation of 

the assets, liabilities. finaneial position and profit of the eompany. During the preparation of eondensed finaneial 
statements, the Management has made no ehanges in eritieal estimates that would have east a signifieant 

impaet on the results. 

The interim report gives a fair presentation of the main events that oeeurred during the 6 months of the 

finaneial year and of their effeet to the eondensed finaneial statements. lt indudes the deseription of the main 

risksand unclear aspeets that ean , based on the sensible judgement of the Management Board, have an impaet 

on the eompany during the remaining 6 months of the finaneial year. 

The signifieant transaetions with related parties are disclosed in the interim aeeounts. 

Any subsequent events that materially affeet the valuation of assets and liabilities and have oeeurred up to the 

eompletion of the eonsolidated finaneial statements on 26 July 2019 have been considered in preparing the 

finaneial statements. 

The Management Board eonsiders AS Tallinna Vesi and its subsidiary tobe going eoneern entities. 

Kart Heina Brookes 

Chairman of the Management Board 
Chief Exeeutive Offieer 

Aleksandr Timofejev 

Member of the Management Board 

Chief Operating Offieer 

Riina Käi 

Member of the Management Board 

Chief Finaneial Offieer 

26July2019 

lntroduetion and photos of the Management Board members are published at company's web page. 

h ttps://ta lli n naves i. ee/ e n/ettevo te/m a nage me n t-boa rd/ 
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AS TALLI N NA VESI 
CONSO LI DATED UNAUDITED INTERIM CONDENSED FINANC IAL STATEMENTS 

FOR THE 6 MONTHS PERIOD OF FINANC IAL YEAR 2019 ENDED 30 JUNE 2019 

CONSOLIDATED STATEMENT OF FINANCIAL POSITION [E thousand) 

as of 30 J une as of 31 December 

ASSETS Note 2019 2018 2018 

CURRENT ASSETS 
Cash and cash equivalents 2 58 895 52 154 61 769 

Trade receivables, accrued income and 
prepaid expenses 8 278 8 151 7 631 
lnventories 526 441 498 

TOTAL CURRENT ASSETS 67 699 60 746 69 898 

NON-CURRENT ASSETS 
Property, plant and equipment 3 182 428 174 713 179 185 
lntangible assets 4 645 771 665 
Right-of-use assets 5 600 0 0 

TOTAL NON-CURRENT ASSETS 183 673 175 484 179 850 

TOTAL ASSETS 251 372 236 230 249 748 

LIABILITIES AND EQUITY 

CURRENT LIABILITIES 
Current portion oi lang-term borrowings 4 020 478 3 823 
Trade and other payables 10 124 7 955 6 047 
Derivatives 247 411 207 
Prepayments 2 961 3 308 2 955 

TOTAL CURRENT LIABILITIES 17 352 12 152 13 032 

NON -CURR ENT LIABILITIES 
Deferred income from connection fees 27 017 20 475 22 745 
Borrowings 90 534 95 239 91 919 
Oerivatives 115 181 173 
Provision for possible third party claims 6 19 068 17 522 19 068 
Other ~ayables 45 47 46 

TOTAL NON -CURRENT LIABILITIES 136.:179 133 464 133 951 

TOTAL LIABILITIES 154 131 145 616 146 983 

EQUITY 
Share capital 12 000 12 000 12 OOD 
Share premium 24 734 24 734 24 734 
Statutory legal reserve 1 278 1 278 1 278 
Retained earnings 59 229 52 602 64 753 

TOTAL EQU ITY 97 241 90 614 102 765 

TOTAL LIABILITIES AND EQUITY 251 372 236 230 249 748 

Notes to the consolidated financial statements on pages 6 to 15 farm an integral part oi the condensed financial 
statements. 
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AS TALLI NNA VESI 
CONSO LIDATED UNAU DITED INTER IM CON DE NSED FI NANCIAL STATEM ENTS 

FOR THE 6 MONTHS PER IOD OF FI NANC IAL YEAR 2019 END ED 30 JUN E 2019 

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME [€ thousand] 

for the year ended 

Quarter 2 6 months 31 Deeember 

Note 2019 2018 2019 2018 2018 

Revenue 7 16 149 15 979 30 813 30 056 62 780 
Cost of goods and serviees sold 9 -7 358 -7 082 -13762 -12 839 -28 594 
GROSS PROFIT 8 791 8 897 17 051 17 217 34 186 

Marketing expenses 9 -96 -94 -208 -206 -386 
General administration expenses 9 -2 026 -1 216 -3 288 -2 595 -5 025 
Other ineome [+]/expenses [-) 10 -67 -48 -61 -79 -1 836 
OPERATING PROFIT 6 602 7 539 13 494 14 337 26 939 

Finaneial income 11 10 5 18 9 21 
Finaneial expenses 11 -276 -279 -491 -547 -1 010 
PROFIT BEFORE TAXES 6 336 7 265 13 021 13 799 25 950 

l neome tax on dividends 12 -3 544 -1 800 -3 544 -1 800 -1 800 

NET PROFIT FOR THE PERIOD 2 792 5 465 9 477 11 999 24 150 

COMPREHENSIVE INCOME FOR THE PERIOD 2 792 5 465 9 477 11 999 24 150 

Attributable profit to: 

Equity holders of A-shares 2 791 5 464 9 476 11 998 24 149 
8-share holder 0,60 0,60 0,60 0,60 0,60 

Earnings per A share [in euros] 13 0, 14 0,27 0,47 0,60 1,21 
Earnings per B share [in euros] 13 600 600 600 600 600 

Notes to the eonsolidated finaneial statements on pages 6 to 15 farm an integral part of the eondensed finaneial 

statements. 
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AS TALLINNA VESI 
CONSOLI DATED UNAUDITED IN TERIM CO NDENSED FINANCIAL STATE MENTS 

FOR THE 6 MONTHS PERIOD OF FINANCIAL YEAR 2019 ENDED 30 JUNE 2019 

CONSOLIDATED CASH FLOWS STATEMENT (€ thousand) 

for the year ended 
6 months 31 December 

No te 2019 2018 2018 
CASH FLOWS FROM OPERATING ACTIVITIES 

Operating profit 13 494 14 337 26 939 
Adjustment for depreciation/amortisation 3,4,5,9,10 2 969 2 839 5 790 
Adjustment for revenues from connection fees 10 -179 -141 -295 
Other non-cash adjustments 0 -11 -20 
Profit (-)/loss(+) from sale of property, plant and 
equipment, and intangible assets -5 -39 -115 

Change in current assets involved in operating activities -663 -427 54 
Change in liabilities involved in oeerating activities 570 484 l 939 

TOTAL CASH FLOWS FROM OPERATING ACTIVITIES 16 186 17 042 34 292 

CASH FLOWS USED IN INVESTING ACTIVITIES 
Acquisition of property, plant and equipment, and 
intangible assets -3 093 -3 418 -10 736 
Compensations received for construction oi pipelines, 
inel connection fees 1 668 1 676 3 716 
Proceeds from sale of property, plant and equipment, and 
intangible assets 7 67 160 
lnterest received 15 8 17 

TOTAL CASH FLOWS USED IN INVESTING ACTIVITIES - 1 403 - 1 667 -6 843 

CASH FLOWS USED IN FINANC ING ACTIVITIES 
lnterest paid and loan financing costs, inel swap interests -509 -710 -1 394 
Lease payments -209 -120 -258 
Repayment of loans -1 818 0 0 
Dividends paid 12 -14 965 -7 201 -7 201 
!neome tax paid on dividends -156 -163 -1 800 

TOTAL CASH FLOWS USED IN FINANCING ACTIVITIES -17 657 -8 194 -10 653 

CHANGE IN CASH AND CASH EQUIVALENTS -2 874 7 181 16 796 

CASH AND CASH EQUIVALENTS AT THE 
BEGINNING OF THE PERIOD 2 61 769 44 973 44 973 

CASH AND CASH EQU IVALENTS AT THE END 
OF THE PER IOD 2 58 895 52 154 61 769 

Notes ta the consolidated financial statements on pages 6 ta 15 form an integral part oi the condensed financial 
statements. 
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AS TALLI N NA VESI 
CONSOLIDATED UNAUDITED INTER IM COND ENSED FI NANC IAL STATE MENTS 

FOR THE 6 MO NTH S PER IO D OF FINANCIAL YEAR 20 19 ENDED 30 JUNE 20 19 

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY [€ thousandl 

Sh are Statutory Retained 
Share cap ital prem1um legal reserve earnings Total equity 

as of 31 December 2017 12 000 24 734 1 278 47 804 85 816 

Dividends 0 0 0 -7 201 -7 201 

Comprehensive income for the 
period 0 0 0 24 150 24 150 

as of 31 December 2018 12 OOD 24 734 1 278 64 753 102 765 

as of 31 December 2017 12 DOD 24 734 1 278 47 804 85 816 

Dividend s 0 0 0 -7 201 -7 201 

Comprehensive income for the 
period 0 0 0 11 999 11 999 

as of 30 June 2018 12 000 24 734 1 278 52 602 90 614 

asof31 December2018 12 000 24 734 1 278 64 753 102 765 

Dividend s 0 0 0 -15 001 -15 001 
Comprehensive income for .the 
period 0 0 0 9 477 9 477 

as of 30 June 20 19 12 000 24 734 1 278 59 229 97 241 

Notes ta the consolidated financial statements on pages 6 ta 15 farm an integral part of the condensed 
financial statements. 

15 23



AS TALLI N NA VESI 
CONSO LID ATED UNAU OITED INTER IM CON OE NSED FI NANCIAL STATEM ENTS 

FOR THE 6 MONTH S PER IOO OF FI NANCIAL YEAR 2019 END ED 30 JUN E 2019 

IE thousand] 

NOTES TO THE CONSOLIDATED UNAUDITED INTERIM FINANCIAL STATEMENTS 

NOTE 1. ACCOUNTING PRINCIPLES 

The interim accounts have been prepared according to lnternational Financial Reporting Standards as adopted 

by the EU. The same accounting policies are followed in the interim financial statements as in the mast reeent 

annual financial statements. The interim report is prepared in accordance with IAS 34 lnterim Financial 

Reporting. 

NOTE 2. CASH AND CASH EQUIVALENTS 

as of 30 June as of 31 Oecember 

2019 2018 2018 

Cash in hand and in bank 43 895 52 154 46 769 

Short-term deposits 15 000 0 15 000 

Total cash and cash equivalents 58 895 52 154 61 769 
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AS TALLI NNA VESI 
CONSOLIDAT ED UNAU DITED INTER IM CON DENSED FINANC IAL STATEMENTS 

FOR THE 6 MONTHS PER IOD OF FI NANCIAL YEAR 2019 END ED 30 JUN E 2019 

[€ thousand ] 

NOTE 3. PROPERTY, PLANT AND EQUIPMENT 

Lan d and 
Maehinery 

Other Construetion 
Total property, 

buildings 
Faeilities and 

equ ipment in prog ress 
plant and 

equipment equipment 

asof31 Deeember2017 
Aequisition eost 26 415 207 666 48 279 l 157 2 416 285 933 

Aceumulated depreeiation -6 829 -68 243 -35 560 -850 0 -111 482 
Net book value 19 586 139 423 12 719 307 2 416 174 451 

Tra nsaetions in the period 1January2018 - 31 Deeember 2018 
Aequisition in book value 0 0 0 0 10 317 10 317 
Write off and sale of property, plant 
and equipment in residual value -13 -2 -29 0 0 -44 
Reclassifieation 102 7 792 1 601 64 -9 534 25 
Depreciation -289 -3 147 -2 043 -85 0 -5 564 
as of 31 Deeember 2018 
Aequisition eost 26 500 215 059 48 792 1141 3 199 294691 
Aeeumulated depreeiation -7 114 -70 993 -36 544 -855 0 -115 506 
Net book value 19 386 144 066 12 248 286 3 199 179 185 

Transaetions in the period 1January2019 - 30 June 20 19 
Aequisition in book value 0 0 0 0 6 017 6 017 
Write off and sale of property, plant 
and equipment in residual value 0 0 -2 0 0 -2 
Reclassification 42 6 134 435 10 -6 623 -2 
Depreeiation -145 -1 588 -994 -43 0 -2 770 
as of 30 June 2019 
Acquisition eost 26 542 221 100 49 144 1 150 2 593 300 529 
Accumulated depreciation -7 259 -72 488 -37 457 -897 0 -118 101 
Net book value 19 283 148 612 11 687 253 2 593 182 428 

Property, plant and equipment and intangible assets are written off, if the conditions of the asset do not enable its 
further usage for production purposes. 

As of 30 June 2019 the book value of the assets [Maehinery and equipment] leased under finaneial lease is €907k [31 
December 2018: €878kl. 
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AS TALLI NNA VESI 
CONSOLIDATED UNAUDITED INTERI M CON DE NSED FINANC IAL STATE MENTS 

FOR THE 6 MONTHS PER IOD OF FINANC IAL YEAR 2019 ENDED 30 JUN E 20 19 

NOTE 4. INTANGIBLE ASSETS 

as of 31 Deeember 2017 
Aequisition eost 
Aeeumulated depreeiation 
Net book value 

Aequired l ieenses 
and other intangible 

assets 

5 247 
-4 826 

421 

Transaetions in the period 1January2018 - 31 Deeember 2018 
Aequisition in book value 
Reclassifieation 
Depreeiation 
as of 31 Deeember 2018 
Aequisition eost 
Aeeumulated depreeiation 
Net book value 

Transaetions in the period 1 January 2019 - 30 June 2019 
Aequisition in book value 
Reclassifieation 
Depreeiation 
as of 31 30 June 2019 
Aequisition eost 
Aeeumulated depreeiation 
Net book value 

0 
420 

-226 

4 206 
-3 591 

615 

0 
72 

-98 

4 278 
-3 689 

589 

[€ thousand) 

Unfinished 
intangible Total intangible 

assets asse t s 

390 5 637 
0 -4 826 

390 81 1 

80 80 
-420 0 

0 -226 

50 4 256 
0 -3 591 

50 665 

78 78 
-72 0 

0 -98 

56 4 334 
0 -3 689 

56 645 
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AS TALLI NNA VESI 
CONSO LIDATED UNAUOITED INTER IM CO NOENSED FINANCIAL STATEMENTS 

FOR THE 6 MONTH S PER IOD OF FINANCIAL YEAR 2019 ENDED 30 JUN E 2019 

[€ thousandl 

NOTE 5. RIGHT-OF-USE ASSETS AND LIABILITIES 

Since 1January2019 the Group recognises leases according to the standard IFRS 16 Leases. IFRS 16 replaces the 

previous standard IAS 17 Leases andis mandatory from the beginning of 2019. IFRS 16 introduces a new single 

lessee accounting model and therefore, leases are no longer classified either operating or finance leases as it was 

required according to IAS 17. As a result of the change in the accounting policies, [essees are required to 

recognise assets and liabilities for all leases with a term of more than 12 months, unless the underlying assel is oi 

low value. Furthermore, a lessee is required to recognise depreciation of lease assets separately lrom interest on 

lease liablities in the income statement. 

On 1January2019 the Group applied a simplilied transition approach and did not restate comparative amounts for 

the year prior to the first adoption. Lease commitments existing at the date oi implementation, which had so lar 

been recognised as operating leases, were measured on transition at the discounted value oi their remaining 

lease payments, using the effective interest rate as oi 1 January 2019 . Right-of-use assets were measured at the 

amount oi the lease liability on adoption. Consequently, the liabilities and assets oi the Group increased by €702k 

on 1January2019. 

Right-of- use assets 

Transact ions in the period 1January2019 - 30 June 2019 
Reclassification 1 January 2019 

Acquisition in book value 

Oepreciation 

Termination oi contracts 

as of 30 June 2019 

Acquisition eost 

Accumulated depreciation 

Net book value 

Lease liability fo r r ight - ol- use assets 

Transactions in the period 1January2019 - 30 June 2019 
Reclassification 1 January 2019 

Additions 

Repayments of leases 

Termination of contracts 

as oi 30 June 2019 
Current portion 

Non-current portion 

Remaining liability 

Machinery and equipment 

702 

13 

-101 

-14 

696 

-96 

600 

702 

13 

-100 

-14 

182 

419 
601 

Asa result of adopting new accounting principles, EBITDA has increased by €103k for the lirst 6 months oi 2019, 

as lease payments are recognised as depreciation oi the right-ol-use assets and as interest on the lease liabilities 

that are excluded lrom EBITDA. According to the previous standard IAS 17, lease payments were included in Cost 

of Goods/Services Sold or Marketing or Administrative expenses that are included in EBITDA. 

Operating cash llows increased and financing cash flows decreased by €103k, as repayments of the lease liabilities 

are classified as cash flows from linancing activities. The net profi t decreased by €1 k for the lirst 6 months of 2019 

asa result oi adopting new accounting principles. 

19 
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AS TALLINNA VESI 
CONSOLIDATED UNAUD ITED INTERIM CONDENSED FINANCIAL STATEM ENTS 

FOR THE 6 MONTHS PERIOD OF FINANCIAL YEAR 2019 ENDED 30 JUNE 2019 

1€ thousand] 

NOTE 6. PROVISION FOR POSSIBLE THIRD PARTY CLAIMS 

On 12 Deeember 2017, the Supreme Court made a deeision on AS Tallinna Vesi·s eassation in the tariff 
dispute with the Estonian Competition Authority. The eourt stated that the Competition Authority is not bound 
by the agreement on the water tariffs eontained in the Serviees Agreement, whieh was exeeuted upon 
privatisation between the eompany and the City of Tallinn. From now on, the tariffs will be regulated by the 
Competition Authority in line with the methodology. 

Aeeording to the law the tariffs established by the City of Tallinn are in foree until the Competition Authority 
approves the new tariffs and the Company has implemented these tariffs in line with the law. The Company 
has aeled in good faith and in relianee on promises by the previous regulator. Thus the Company does not 
eonsider itself liable to the eustomers for any claims related to the tariffs applied until the new tariffs 
approved by the Competition Authority are duly implemented . 

On 4 Deeember 2018, the Competition Authority did not approve the ta riff applieation , the Company has 
submitted. On 14 Mareh 2019 the Company ehallenged the Competition Authority's deeision in the Tallinn 
Administrative Court. The Company applied for the allowed revenue of €44.5 million in the City of Saue and 
Tallinn, whilst the CA eonsidered appropriate €34.5 million. The ehange in tariffs will take plaee after CA has 
approved the tariffs that will be applieable in the City of Saue and Tallinn area in the future . The praeess is 
ongoing . 

The potential undiseounted payments by the Company, if eustomer claims are to be recognised by the eourts 
in full and all customers submit their claims, amounts to €47.7 million (31 Deeember 2018: €47 .7 millionl. 
This estimate marks the maximum differenee between the tariffs established by the City of Tallinn and the 
tariffs as estimated by the Company based on our current best understanding of the Competition Authority's 
methodology over the past three years . 

The Management Board of the Company has assessed the potential liability resulting from such claims, if 
suecessful, to be €19.1 million 131 December 2018: €19.1 millionl. As of 30 Jun e 2019 no official claims have 
been submitted. The Company will monitor the situation and thus may adjust the relevant provision on the 
rolling basis. 
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AS TALLI N NA VESI 
CONSOLIOATED UNAUD IT ED INTER IM CONO ENSED FINANCIAL STATEMENTS 

FOR THE 6 MONTHS PER IOO OF FINANCIAL YEAR 2019 END ED 30 JUNE 2019 

(€ thousand] 

NOTE 7. REVE NUE 

for th e year end ed 
Quarter 2 6 months 31 Oecember 

2019 2018 2019 201 8 2018 
Reve nues from ma in op erating activities 

Total water supply and waste water disposal 
service, inel : 13 445 13 349 26 477 26 212 52 528 

Private elients, inel : 6 531 6 427 13 021 12 855 25 765 
Water supply service 3 595 3 547 7 161 7 079 14179 
Wastewater disposal service 2 936 2 880 5 860 5 776 11 586 

Corporate elients, inel : 5 375 5 525 10 376 10 667 21 246 
Water supply service 3 011 3 083 5 745 5 867 11 733 
Wastewater disposal servi ee 2 364 2 442 4 631 4 800 9 513 

Outside serv ice a rea elients . inel: 1 264 1 181 2 611 2 293 4 680 
Water supply service 431 370 816 704 1 465 
Wastewater disposal service 770 733 1 585 1 421 2 893 
Storm water disposal service 63 78 210 168 322 

Over eollution fee 275 216 469 397 837 
Storm water treatment and disposal service and 
fi re hyd ra n ts servi ee 1 017 881 1 961 1 677 3 562 
Construction service, design and asphalting 1 457 1 569 2 016 1 853 6 000 
Other works and serviees 230 180 359 314 690 
Total reve nu e 16 149 15 979 30 813 30 056 62 780 

100% of the Group 's revenue was generated within the Estonian Republic. 

NOTE 8. STAFF COSTS 
fo r the year ended 

Quarter 2 6 months 31 December 
2019 2018 20 19 201 8 201 8 

Salaries and wages -1 741 -1 670 -3 443 -3 349 -6 479 

Social security and unemployment insurance tax -589 -565 -1 164 -1 132 -2 190 
Staff costs total -2 330 -2 235 -4 607 -4 481 -8 669 

Average number of employees during the 
reporting period 320 318 317 316 316 
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AS TALLI N NA VESI 
CONSO LI DATED UNAU DIT ED INTERI M CON DE NS ED FINANC IAL STATE MENTS 

FOR TH E 6 MON TH S PER IO D OF FINANC IAL YEAR 20 19 ENDED 30 JUN E 20 19 

[€ thousandl 

NOTE 9. COST OF GOODS AND SERVICES SOLD, MARKETIN G AND ADM INISTRATIVE 
EXPENSES 

for the year ended 
Qua rter 2 6 months 31 Deeember 

20 19 2018 2019 2018 2018 
Cost of goods and serv iees sold 
Water abstraetion eharges -303 -303 -594 -594 -1 187 
Chemieals -429 -346 -834 -781 -1 744 
Eleetrieity -817 -698 -1 821 -1 457 -2 849 
Pollution tax -226 -233 -594 -511 -963 
Staff eosts -1 704 -1 631 -3 349 -3 224 -6 283 
Depreeiation and amortization -1 297 -1 268 -2 638 -2 551 -5 177 
Construetion serviee, design and asphalting -1 246 -1 359 -1 690 -1 600 -5 240 
Other costs -1 336 -1 244 -2 242 -2 121 -5 151 
Total eost of goods and serviees sold -7 358 -7 082 -13762 -12 839 -28 594 

Marketing expenses 
Staff eosts -81 -77 -168 -172 -321 
Depreeiation and amortization 0 0 0 0 -1 
Other marketing expenses -15 -17 -40 -34 -64 
Total marketing expenses -96 -94 -208 -206 -386 

Administrative expenses 
Staff eosts -545 -527 -1 090 -1 085 -2 065 
Depreeiation and amortization -83 -82 -165 -159 -342 
Other general administration expenses -1 398 -607 -2 033 -1 351 -2 618 
Total adm inistrative expenses -2 026 -1 216 -3 288 -2 595 -5 025 

NOTE 10. OTHER IN COME/EXPENSES 

for the year ended 
Quarter 2 6 months 31 Deeember 

2019 2018 2019 2018 2018 

Conneetion fees 93 71 179 141 295 
Depreeiation of single eonneetions -86 -65 -166 -129 -270 
Doubtful reeeivables expenses [-)/ expense 
reduetion [+) -10 -20 -7 6 -30 
Provision for possible third party claims 
[Note 6) 0 0 0 0 -1 546 
Other ineome [+)/ex~enses [-) -64 -34 -67 -97 -285 
Total other ineome l expenses -67 -48 -61 -79 - 1 836 

l 12 
30



AS TALLI N NA VESI 
CONSOLIDATED UNAUDITED INTER IM COND ENSED FINANCIAL STATEMENTS 

FOR THE 6 MONTH S PERIOD OF FINANC IAL YEAR 2019 ENDED 30 JUN E 20 19 

NOTE 11 . FINANCIAL INCOME AND EXPENSES 

Quarter 2 

2019 2018 

lnterest ineome 10 5 
lnterest expense, loan -190 -189 
lnterest expense, swap -59 -162 
lnerease [+l/deerease [-J oi lair valu e oi swa1 -22 78 
Other linaneial ineome [+]/expenses [-] -5 -6 
Total l inaneial ineome l expenses -266 -274 

NOTE 12. DIVIDENDS 

Quarter 2 
2019 2018 

Dividends declared during the period 15 001 7 201 
Dividends paid during the period 14 965 7 201 
Withheld ineome tax on dividends 36 0 
l neome tax on dividends paid 3 544 1 800 

Dividends declared per shares : 

Dividends per A-share [in eurosl 0,75 0,36 
Dividends per B-share [in eurosl 600 600 

6 months 

2019 20 18 

18 9 
-378 -377 
-121 -323 

18 164 

-10 -11 
-473 -538 

6 months 

2019 2018 

15 001 7 201 
14 965 7 201 

36 0 
3 544 1 800 

0,75 0,36 
600 600 

[E thousandl 

for the year ended 

31 Deeember 

2018 

21 
-752 
-614 
376 

-20 
-989 

tor the year ended 

31 Deeember 

2018 

7 201 
7 201 

0 
1 800 

0,36 
600 

Dividend ineome tax rate in 2019 is 20/80, but for dividend payments in the amount oi up to the average dividend 

payment during the three preeeding years that were taxed with the rate oi 20/80, the ineome tax rate 14/86 is 

applied. When ealeulating the average dividend payment oi the three preeeding years, 2018 is the lirst year tobe 

taken into aceount. ln addition, lor dividends payable to natural persons, income tax ata rate oi 7% is withheld on 

dividends taxed with a lower ineome tax rate. 

Dividend income tax rate in 2018 was 20/80. 

NOTE 13. EARNINGS PER SHARE 

Net prolit minus B-share prelerred 

dividend rights 

Weighted average number oi ordinary 

shares for the purposes of basie earnings 

per share [in pieeesl 

Earnings per A share [in eurosl 

Earnings per B share [in eurosl 

Quarter 2 6 months 

20 19 2018 2019 201 8 

2 791 5 464 9 476 11 998 

20 OOD 000 20 000 000 20 OOD 000 20 OOD OOD 

0, 14 
600 

0,27 
600 

0,47 
600 

0,60 
600 

for the year ended 

31 Deeember 

2018 

24 149 

20 000 OOD 

1,21 
600 

Diluted earnings per share for the periods ended 30 June 2019 and 2018 and 31 Deeember 2018 was equal to 

earnings per share ligures stated above. 
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[€ thousand] 

NOTE 14. RE LATED PARTI ES 

Transaetions with related parties are eonsidered to be transaetions with members of the Supervisory Board and 

Management Board, their relatives and the eompanies in whieh they have eontrol or signifieant influence and 

transaetions with shareholder having the signifieant influence. Dividend payments are indicated in the Statement 

of Changes in Equity. 

Shareholders having the significant influence 

Balanees reeorded on the statement of 

finaneial position of the Group 

Aecounts reeeivable 
Trade and other payables 

T ransactions 

Revenue 

serviees 

Fees for Management Board [excluding 

social tax] 

Supervisory Board fees [excluding social tax] 

Quarter 2 

2019 2018 

1 017 881 

249 257 

40 43 

8 8 

as of 30 June 

2019 

336 
179 

2018 

3 
190 

6 months 

2019 2018 

1 961 1 677 

492 511 

116 115 

16 16 

as of 31 De cember 

2018 

221 

179 

for the year ended 

31 December 

2018 

3 562 

1 009 

192 

32 

The Group ' s Management Board and Supervisory Board members are eonsidered as key management personnel 

for whom the eontraetual salary payments have been aecounted for as disclosed above . ln addition to this one 

Board Member has also reeeived direct eompensations from the eompanies belonging to the group of United 
Utilities (Tallinn] B.V. as overseas seeondees. Sueh compensations are reeorded on line "Purchase of 

administrative and consulting serviees". 

The Group·s Management Board members are eleeted for 3 (three] years and Supervisory Board members for 2 

(two] years . Stoek exehange announeement is published about the change in Management and Supervisory Board . 

The potential salary liability would be up to €91k [excluding social tax] if the Supervisory Board would replace all 

Management Board members. 

Company shares belonging to the Management Board and Supervisory Board members 

As of 30 June 2019 from all Supervisory Couneil and Management Board members Riina Käi owned 100 shares 

(as of 30 June and 31Deeember2018 : Riina Käi owned 100 sharesl. 
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NOTE 15. LIST OF SUPERVISORY BOARD MEMBERS 

Simon Roger Gardiner 

Keith Haslett 

Martin Benjamin Padley 

Brendan Francis Murphy 

Priit Rohumaa 

Katrin Kendra 

Toivo Tootsen 

Allar Jõks 

Priit Lelle 

Chairman of the Supervisory Board 

Member of the Supervisory Board 

Member of the Supervisory Board 

Member of the Supervisory Board 

Member of the Supervisory Board 

Member of the Supervisory Board 

Member of the Supervisory Board 

Member of the Supervisory Board 

Member of the Supervisory Board 

lntroduction of Supervisory Board members is published at company"s web page . 

h ttps ://talli n n ave si .ee/e n/e ttevo te/manage me n t - boa rd/su perviso ry -co u nci l/ 
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