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Contact Information

Beginning of the financial year 1 January 2025

End of the financial year 31 December 2025

Contact Information

Commercial Registry no. 10238429
Address Sadama 5
10111, Tallinn

Republic of Estonia

Phone +372 6 409 800
Fax +372 6 409 810
Website www.tallink.com
Main activity maritime transport

(passenger & cargo transport)
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THE GROUP

AS Tallink Grupp (the Company) together with its subsidiaries (the Group) is a European ferry operator

that has been providing mini -cruise, passenger transport and ro -ro cargo services in the Baltic Sea

region for over 35 years. The Group operates routes between Estonia, Finland and Sweden under the

s4AlT 1T ETE 3EIEA ,ETAS AOAT AR

AEA ' O1 OPSO &1 AAO AT 1 POEOAO KK OAG@gedd ropex fEfied INODAET ¢ A
addition, the Group operates three hotels in the centre of Tallinn and one hotel in Riga. As the Burger

King franchisee in the Baltics, the Group runs 20 restaurants in Estonia, Latvia and Lithuania.

The Group also operates an international travel retail business, with retail outlets on board its vessels
and on shore, as well as an e.commerce platform serving its home markets.

) @
—
Shopping on board,
1 1 on shore and online
Vessels
9 passenger vessels and
2 shuttle vessels u
Hotels

3 in Tallinn
1in Riga

000
N

More than

4800

Employees
in Estonia, Finland, Sweden,
Latvia, Lithuania, Germany

&

3.5 million

Club One members

D

— £
20 3.

restaurants in Estonia, chartered out

Latvia and Lithuania %

5

Regular routes
on the Baltic Sea
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Our services

Overnight cruise & passenger transport

Cargo transport

Chartering of vessels

Onboard tax-free shopping & catering

AS Tallink Grupp Annual Report 2025
The Group

Operating under the Tallink Silja Line brand, the Group
offers overnight cruises on the Baltic Sea, serving routes
between Helsinki, Turku, Stockholm and Tallinn.

4EA " Ol OBPSO QoGddhl vikal yéxA-GnE ,
transport link between Tallinn and Helsinki, with up to
12 daily departures operated by its two purpose-built
shuttle vessels, MyStar and Megastar.

AS Tallink Grupp is a leading maritime cargo
transportation provider in the Baltic Sea, specialising in
ro-ro logistics services tailored to business needs. The
Group operates a mixed tonnage concept, which
means its vessels carry both passengers and cargo.

The Group charters out vessels that are not in regular
service to optimise fleet utilisation and generate
additional revenue. These charters encompass various
durations and arrangements, including both bareboat
and full -service agreements with crew.

4EA ' Ol Ob Dgerat® A0@all erdironments at
sea, offering a broad selection of high -quality branded
products, including perfumes, cosmetics, spirits and
other alcoholic beverages, fashion items and
accessories. The Group represents more than 1,000
brands and works with approximately 800 partners,
ET Al OAET ¢ OAOAOAT 1T &£ OEA >
Passengers can choose from a wide range of dining
I DPOETT O AAOI OO0 AEAEZEAOAT O

la carte and buffet restaurants to casual dining venues,
AAEi O POAO AT A DPOAI EOI (i
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Leisure & city breaks

Burger King franchise

AS Tallink Grupp Annual Report 2025
The Group

The Group offers comprehensive leisure and city break
experiences, combining sea travel with tailored
accommodation and activities in key Baltic and Nordic
destinations.

-ATU T &£ OEA '0O1 O0bsO OAOGO
experience at sea, featuring a wide range of shops,

restaurants, A A A£an0 diverse entertainment and live

music programmes.

The Group operates a portfolio of high -quality hotels
serving both leisure and business travellers. The
'Ol OpSO OEOAA ET OAI O ET 4
more than 1,000 rooms and over 2,000 beds in total.
Since 2023, all Tallink hotels have been Green Key
certified.

Tallink Hotels also operate several highly-regarded
restaurants, including Tempo, Nero and Tallink City
Grill House. The Thai restaurant NOK NOK features in
the prestigious Michelin Guide.

In 2019, the Group secured exclusive rights to develop
and operate restaurants for the global fast food chain,
Burger King, in Estonia, Latvia, and Lithuania. It
currently operates 20 Burger King restaurants in the
Baltics.

The Club One loyalty programme has more than 3.5
million members worldwide, with the majority coming
AOT 1 OEA ' 01 0PSO EITA T1AC
Estonia and Latvia.

The programme offers extensive tier-based benefits on
travel purchases, as well as exclusive advantages in
restaurants, bars and retail outlets.
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Strategy

STRATEGY

4EA ' Ol OPSO OEOEIT EO OI AA OEA 1 AOEAO PETTAAO ET %OC
travel, as well as sea transportation services.

4 EA ' Olbng-BBnGtrategy is as follows:

H Achieve the highest level of customer satisfaction .

H Improve profitability and strengthen our leading position in core markets

H Develop a broad portfolio of high -quality services for diverse customer segments and pursue new
growth opportunities .

H Optimise capacity on core routes based on demand by operating or chartering vessels as
appropriate .

H Ensure costefficient operations .

I Maintain an optimal debt level that supports financial stability and sustainable dividend

payments.

4EA " O1T OPSO Aii bAOEOEOA pPiI OEOEIT EO OODDI ddskedng AU EOO
brand recognition and market presence, underpinned by high safety, security and environmental
standards. Together, these elements form the foundation for sustainable and profitable operations.

MOST MODERN STRONG MARKET SHARE HIGH SAFETY LEVEL &

FLEET & BRAND AWARENESS RUREROUIERENVORE ENVIRONMENTAL STANDARDS
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CEOLETTER TGAHAREHOLDERS

Dear investors and business partners,

The times we live in are volatile and show no
signs of calming down - quite the contrary , in
fact . This issomething that every international
company, especially those in the tourism
sector, must take into account. Wars,
geopolitical tensions and economic
uncertainty directly affect people's
movements, travel plans and purchasing
behaviour. However, amid the current
turbulence, it is easy to forget that life has
always been unpredictable and that the key to
success lies in the ability to adapt while
maintaining a clear focus and ambition. My
eight years at Tallink have taught me this.

In recent years, we have demonstrated
remarkable flexibility in optimising our route
network and implementing new business
models. During the past year, we sold three
vessels to better align with market demand
and the prevailing economic environment U
just as we promised a year ago. At the same
time, we have not compromised our ambitions

but rather strengthened them . TallinkS (

focus is on growth, quality and
long-term competitiveness. This
forms the basis of the trust on
which our entire business is
founded.

Last year, competition remained fierce on all
our core routes. Nevertheless, we maintained
our market-leading position by delivering a
level of quality that sets us apart from our
competitors. In passenger transport, we are
moving increasingly towards pers onalised
service U offering not merely mass -market
solutions, but experiences tailored to
individual customer profiles.

9177

The renewed Club One loyalty programme is
central to this strategy, enabling us to offer
each customer relevant and meaningful
value. It is particularly encouraging to see a
strong inflow of new members from our
largest market, Finland.

In cargo transport, we have set ourselves
more ambitious targets than before. Our

strength lies in our frequent departures and
reliable service, which are highly valued by
our partners. As economic conditions
improve, there will inevitably be opportunities
to capture growing cargo flows. Given the

cyclical nature of the economy, consistent

effort and investment will once again yield

tangible results.

Estonia is a maritime nation, yet state support
for our sector has unfortunately lacked long -
term consistency. However, | am confident
OEAOD OEA 01 6PpSO o)
leadership will continue to advocate for the
importance of maritime transport, as it is an
integral part of our national identity and

OECI EEXZEAAT 01 U OEADPAO
competitiveness. | allink is at the
heart of this sector U as an

employer, a connector, a service
provider and a driver of
innovation.

Technological development is advancing
rapidly, and each scheduled dry -docking
enables us to bring our vessels up-to-date
with the latest standards. One of the most
significant steps forward is the imminent
large-scale adoption of liquefied biomethane
on our shuttle vessels operating between
Tallinn and Helsinki.
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Fully transitioning to renewable biofuel would reduce greenhouse gas emissions

by a remarkable 75%, while also helping to mitigate cost pressures amid increasing regulatory
requirements. At Tallink, we do not view standards as a burden, but as a responsibility to help create
a cleaner environment.

Dear investors and business partners, my time at Tallink will soon come to an end. | would like to thank
you for the trust and consistent support you have shown throughout these past eight years. Every
period of uncertainty also brings new opportunities. T allink is well prepared to seize these opportunities
and will continue to work hard to ensure that the company remains strong, agile and forward -looking.
Your confidence strengthens our efforts.

And to our colleagues across the organisation U thank you. | am deeply grateful for your dedication
to developing Tallink, both now and in the future.

Yourssincerely,

\

g

0AAOT . gCAT A
Member of the Management Board

Chairman of the Management Board in 2025
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Management Report

MANAGEMENTREPORT

In the financial year 2025 (1 January t 31 December), AS Tallink Grupp and its subsidiaries the Group)
carried 5.5 million passengers, which is down 0.9% compared to the financial year 2024 . The number
of cargo units transported decreased by 19.2% to 245,004 while the number of passenger vehicles was

down by 2.2% to 760,473, year-on-year.

4EA ' Ol ObSO AOAEOAA AT TOT1 EAAOGAA OAOAT OA AiT O1 6AA OI
million in the financial year 2024, down 2.6% year -on-year. Revenue from route operations (the
" Ol OP S Gperatiord )Y decreased by EUR13.7million to EUR &5.2 million compared to the financial
year2024R 4 EA 'EBTDA®& GUR3D.1million (EUR175.2million in the financial year 202 4) and
the audited net profit for the period was EUR 17.3 million (EUR40.3 million in the financial year 202 4).
AEA A 11T xETC 1BDAOAGETT Al EAAOT OO0 Ei DPAAOAA OEA ' OI Ob¢
Hh Demand was impacted by low consumer and business confidence, ongoing economic challenges
ET OEA ' Ol OPSO Ai OA 1 AOEAOOe AT A EAECEOAT AA cCl 1 AAI
H As at the end of the financial year, the Group operated 11 vessels including 2 shuttle vessels, 6
passenger vessels and 3 vessels that were chartered out.
I The number of vessels in lay-up decreased from four at the end of the first quarter of 2025 to zero
by the end of the third quarter of 2025, as a result of either securing new employment (the cruise
vessel Romantika) or the sale ofthe vessels.
H During the financial year, the Group completed the sale of three vessels. The passenger vessel Star
| was sold to Irish Continental Group plc in April, the cargo vessel Regal Star to AMS Line Shipping
Co in August and the cargo vessel Sailor to RederiaktieAT 1 ACAO %AEAOE ET / AOi AAOR
The Group operated three hotels in Tallinn and one in Riga.
4EA ' Ol OPSO AAOE bPiI OEOEI1T xAO Ei DPAAOAA AU OEA PAUI A
million and related income tax of EUR 11.3 million.
!0 A0 tK $AAAT AAO kt kWe OEA ' OI 6BDSO TAO AAAO AiT O
EURS537.7 million as at 31 December 2024. The net debt to EBITDA ratio stood at 3.3 as at 31
December 2025 (3.1as at 31December 2024).
H Total loan repayment s and the related interest payment s during the financial year amounted to
EUR 113.5 million.
H Capital investments in 2025 totalled EUR 33.0 million, while planned maintenance and repair
works of vessels totalled 73 days.
™ 4EA ' O1 ODSO POT ZEOAAEI EOU xAO PI OF” "' 11 Ei DPAAOGAA A
in depreciation expense due to the alignment of the estimated
useful lives of the cruise and passenger vessels (except for
shuttle vessels) to 45 years.
I The Group continues to focus on cost efficiencies from the

=

Loan and interest
payments in 202 5

previously implemented measures and maintaining profitable

operations on its core routes. EUR1 B . 5
I The Group regularly monitors developments on its core routes,

including the capacity of each route, and continues to seek million

options for chartering vessels that are not used on the main
routes and extending existing chartering agreements.
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Key Figures

For the year ended 31 December 2025 2024 2023 2022 2021
Revenue (EUR million) 765.3 785.8 835.3 771.4 476.9
Gross profit/loss (EUR million) 143.2 153.6 203.8 113.5 21.7
EBITDA (EUR million 130.1 175.2 2145 135.8 58.3
EBIT (EUR million 50.3 77.4 113.3 37.7 -37.0
Net profit/loss for the period (EUR million) 17.3 40.3 78.9 13.9 -56.6
Depreciation and amortisation * (EUR millior) 79.8 97.8 101.2 98.1 95.3
Capital expenditures * 2EUR millior) 33.0 22.4 28.2 203.3 20.2
Weighted average number of ordinary shares outstanding 743 569 064 743 569 064 743 569 064 743 569 064 694 444 381
Earnings/loss per share! (EUR 0.02 0.05 0.11 0.02 -0.08
Number of passengerst 5531132 5580 016 5 705 600 5462 085 2961 975
Number of cargo units* 245 004 303 234 323 990 409 769 369 170
Average number of employeest 4901 4964 4879 5023 4360
As at 31 December 2025 2024 2023 2022 2021
Total assets (EUR million) 1330.8 1463.9 1555.2 1691.6 1585.9
Total liabilities (EUR million) 580.7 681.6 769.5 984.7 893.4
Interest-bearing liabilities * (EUR millior) 445.9 556.4 649.3 853.5 779.9
Net debt! (EUR million) 432.4 537.7 607.3 738.6 652.4
Net debt to EBITDA 88 3.1 2.8 5.4 11.2
Total equity (EUR million) 750.1 782.3 785.8 706.9 692.5
Equity ratio (%) 56.4% 53.4% 50.5% 41.8% 43.7%
Number of ordinary shares outstanding 743 569 064 743 569 064 743 569 064 743 569 064 743 569 064
ShareholdersSequity per share (EUR 1.01 1.05 1.06 0.95 0.93
Ratiost 2025 2024 2023 2022 2021
Gross margin (%) 18.7% 19.5% 24.4% 14.7% 4.5%
EBITDA margin (%) 17.0% 22.3% 25.7% 17.6% 12.2%
EBIT margin (%) 6.6% 9.9% 13.6% 4.9% -7.8%
Net profit/loss margin (%) 2.3% 5.1% 9.4% 1.8% -11.9%
ROA (%) 3.6% 5.1% 7.0% 2.4% -2.4%
ROE (%) 2.3% 5.2% 10.6% 2.1% -8.2%
ROCE (%) 4.4% 6.0% 8.4% 3.1% -2.8%
Current ratio 0.5 0.5 0.5 0.7 0.6

. Alternative performance measures based on ESMA guidelines are disclosed in theAlternative Performance Measures
section of the report.
2 Does not include additions to right -of-use assets.
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Sales and Segments

In the financial year k + k Wee OEA ' O1 OBSO Oi OA1I OALd - OAAOGAA |
EUR 20.5 million to EUR 765.3 million compared to EUR 785.8 million
the year before. AEAR ' Of

2 AOAT OA  EOI T OF 6O6A | DAOA Gfeiatio) revenue for 2025 i OA
decreased by EUR 13.7 million to EUR 625.2 million compared to the

financial year 2024. The segment result from route operations (the 765 3
" O OB S 6Bperatior® Pamounted to EUR 70.5 million compared to EUR -
EUR 81.5 million in the financial year 2024.

million

The number of passengers carried on the Estonia-Finland route
increased by 1.8% year-on-year. The number of transported cargo
units decreased by 20.0%. Revenue from the Estonia-Finland route
increased by EUR 1.7 million to EUR 314.5 milligrwhile the segment result decreased by EUR 10.9 million
to EUR 70.4 million, year-on-year. The segmentreflects the operations of two shuttle vessels, MyStar and
Megastar, and the cruise ferry Victoria I. In the financial year 2024 , the cruise ferry Victoria | operated t he
Tallinn-Stockholm route from 31 May until 31 August 2024.

In the financial year 2025, the number of passengers on the Finland-Sweden routes decreased by 2.4%.

AEA 101 AAO T £ OOAT OPT OOAA AAOCT OTEOO AAAOAAOGAA AU k|
million to EUR225.5 million and the segment result decreased by EUR 1.5 million to EUR 1.3 million, year

on-year. Thesegment reflects the operations of one cruise ferry on the Turku - Stockholm route (the cruise

ferry Baltic Princess) and two cruise ferries on the Helsinki-Stockholm route (the cruise ferries Silja

Serenade and Silja Symphony). The routesSresults were impacted by maintenance works on the cruise

ferries Silja Serenade and Baltic Princess that totalled 68 days in the first quarter of 2025.

On the Estonia-Sweden routes, the number of carried passengers decreased by 12.5%. The number of

transported cargo units decreased by 11.5% compared to the same period the year before. Year-on-year,

the revenue of the Estonia- Sweden routes decreased by EUR 12.1 million to EUR 85.3 million. The segment

result improved by EUR 1.4 million to a loss of EUR 1.2 millionThe Estonia Sweden segment reflects the

operations of the Tallinn -Stockholm and the Paldiski-+ ADAT 1 OEP O O E3ipBkédkn rdute vas4 Al 1 ET
operated by the cruise ferry Baltic Queen. The Paldiski-+ ADAT 1 OEP O O OO AhepassengérD A OA O/
vessel Superfast IXfor most of the year . At the beginning of the year, the Paldiski-+ ADAT 1 OEPO 01 60
operated by the cargo vessels Sailor (partly in January 2025) and Regal Star (until the beginning of

February 2025) as well as the passenger vessel Star | (until the sale of the vessel in April D25). During the

financial year 2024, the Paldiski-+ ADAT 1 OEPO O1T OOA xAO 1 PAGQddaAnd Regal O x|
Star. Also, the Tallinn-Stockholm route was operated by two cruise ferries, Baltic Queen and Victoria |,

from 31 May to 31 August 2024.

Revenue from the segment Other decreased by EUR 7.3 million compared to the financial year 2024
amounting to EUR 145.5 million. The segment result was EUR 28.5nillion, remaining broadly in line with
the previous financial year.

As at the end of the financial year 2025, the Group had 3 vessels chartered out (as at the end of the
financial year 2024: 3 vessels):

I The cruise ferry Romantika was chartered out in May 2025 to the Algerian state -owned enterprise
Madar Maritime Company EPE/SPA for a nine-month period. The charter expired as agreed, and the
vessel returned in March 2026.
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H The cruise ferry Galaxy | was chartered out in September 2022 to Slaapschepen Public BV, an
organisation nominated by Centraal Orgaan Opvang Asielzoekers (COA) in the Netherlands. In
September 2025, the charter agreement of Galaxy | was extended until Octo ber 2026. The agreement
includes another 12-month extension option after the end of the term.

I The cruise ferry Silja Europa was chartered out in August 2022 to Slaapschepen Public BV, an
organisation nominated by Centraal Orgaan Opvang Asielzoekers (COA) in the Netherlands. The
recent charter agreement from December 2024 was extended in December 20 25 until the end of
January 2027 with the option of extending the agreement for another year.

Restaurant and shop sales onboard and on shore totalled EUR $6.4 million (EUR376.0 million in financial
year 2024) accounting for almost half of total revenue. Ticket sales amounted to EUR 222.7 million (EUR
224.7 million in financial year 20 24) and sales of cargo transport to EUR 77.9 million (EUR88.6 million in
financial year 20 24). Revenue from chartering vessels amounted to EUR54.9 million compared to EUR

62.0 million in the financial year 2024.

The following tables provide an overview of the breakdown of revenue from operations between the

© 01 0PSO CAI COADEEAA]

Geographical segments, in thousands of EUR

Finland-Sweden
Estonia-Finland
Estonia-Sweden

Other

Intercompany eliminations

Total revenue of the Group

Operating segments, in thousands of EUR

Restaurant and shop sales onboard and on shore
Ticket sales
Sales of cargo transportation
Sales of accommodation
Income from charter of vessels
Other
Total revenue of the Group

AT A

2025

225 477
314 478
85 258
145 509
-5433
765 288

2025

366 357
222 679
77 937
17 437
54 882
25 995
765 288
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%

29.5%
41.1%
11.1%
19.0%
-0.7%
100.0%

%

47.9%
29.1%
10.2%
2.3%
7.2%
3.4%
100.0%

I PAOAOET ¢ OAcCi Al O0OF

2024

228 744
312 763
97 385
152 814
-5 883
785 822

2024

376 007
224 690
88 627
16 266
62 015
18 218
785 822

%

29.1%
39.8%
12.4%
19.4%
-0.7%
100.0%

%

47.8%
28.6%
11.3%
2.1%
7.9%
2.3%
100.0%
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Earnings

In the financial year 2025ce OEA ' Ol OB S Gecreagetl BO DHOI
EUR10.3 million to EUR143.2million (EUR153.6 million in the financial
year 2024). EBITDA declined by EUR5.1 million and amounted to EUR 4 EA ' O
130.1million.4 EA ' O1 OB SO A O A mbfhkdncidl yeadd 2@ | EBITDA for 205

was EUR17.3million or EUR 0.®3 per share compared to EUR40.3

million or EUR 0054 per share in the financial year 2024. ]30 1
R e . o LA P EUR n

4EA " 01 OPSO DPOT ZEOAAEI EOU xAO |

factors: million

H alignment of the estimated useful lives of the cruise and passenger
vessels (except for shuttle vessels) to 45 yealrs;

H continued chartering of vessels

H continued strong focus on cost efficiency through previously implemented measures;

o}

o}

sale of idle vessels
low consumer confidence in core markets and geopolitical tensions in Europe.

The cost of goods sold at shops and restaurants amounted to EUR 50.5 million (EUR163.9 million in the
financial year 20 24). The decline was driven by lower onboard sales resulting from a lower number of
passengers and weak consumer confidence that drives leisure spending, i.e. spending in restaurants and
shops online, onboard and on shore.

Fueland emission costs for the financial year 2025 amounted to EUR96.5 million (EUR95.8 million in the
financial year 20 24).

4EA ' O1 OPDSO O1 OAT DPAOOI T 1 Apil.oAgienXEUBRDS million id thedfiahciaD1 %5 2
year 2024). Personnel expensesrelated to administrative staff and sales and marketing staff were EUR

28.5 million and EUR22.4 million, respectively (EUR27.8 million and EUR22.2 million, respectively, in the

financial year 20 24). Personnel expensesrelated to servicing and technical personnel amounted to EUR

150.2 million compared to EUR142.8 million in FY24. The average number of employees in the financial

year 2025 was 4 901 (4 964 in the financial year 20 24).

Total sales and marketing and administrative expenses for the financial year 202 5 amounted to EUR96.3
million (EUR 96.7 million in the financial year 20 24). Excluding personnel and depreciation and
amortisation expenses administrative expenses for the period amounted to EUR 14.2 million and sales and
marketing expenses to EUR20.5 million (EUR 5.5 million and EUR19.9 million, respectively, in the financial
year 20 24).

Amortisation and depreciation expense decreased by EUR 18.0 million to EUR 79.8 million yearon-year.
Depreciation expense decreased mainly due to the alignment of the estimated useful lives of the cruise

and passenger vessels (except for shuttle vessels) to 45 years, resulting in lower depreciation rates. The

decline in depreciation expense was further impacted by the sale of three vessels in the financial year

2025. 4EAOA xAOA 11 EIPAEOI AT O 11 O0AO OAI AGAA OI OEA
intangible assets.

As a result of a decreased outstanding loan balance and declining interest rates , net finance costs
declined by EUR6.8 million year-on-year to EUR 2L4 million in the financial year 202 5 (EUR28.3 million
in the financial year 202 4).

4EA ' OI OPSO Agbi OO60OA OI AOAAEO OEOE®x I ENOEAEOU OEOE
activities are described in the notes to the consolidated financial statements.
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Liquidity and Cash Flow

A4EA " O OBDSO 1T AO I bAneinanEidl gearA2826masAl | x 7
positive at EUR127.1million (EUR153.4 million in the financial year

2024). ..

024) Total liquidity as at
Net cash flow from investing activities was EUR46.1 million (EUR3.2 31 December2025
million in the financial year 2024), including proceeds from disposals
of EUR78.8 million. During the financial year, the Group sold three E Rl 104
vessels. U
In the financial year 202 5, the repayment of interest -bearing loans million

amounted to EUR 94.4 million (EUR87.0 million in the financial year
2024). Interest payments (excluding interest expense on lease
liabilities related to right -of-use assets)were EUR19.0 million (EUR26.7 million in 2024).

At 31 December 205ce OEA ' O OPSO AAOE Al A ARG milich{EORLE AniilibiadO OT O
31 December 2®4). In addition, available unused overdraft credit lines amounted to EUR 96.9 million

(EUR75.0 million in 2024). The total liquidity buffer (cash, cash equivalents and unused credit facilities)

amounted to EUR110.4million at 31 December 205 (EUR93.7 million at 31 December 2024).

The decrease in cash and cash equivalents in the financial year 202 5 was driven by the payment of
dividends (EUR 44.6 million) andthe related income tax expense (EUR11.3million) as well as the repayment
of loans and the related interest expense (EUR 13.5 million). In the financial year 202 4 the repayment of
loans and the related interest expense amounted to EUR1B.7 million.

The majority of the * OT O &@<Lare conducted by prepayment, bank card or cash payment . As such, in
the normal course of business, the Group has negative working capital. 4 EA ' 01 O0BSO 1T OAOAOA £0
used to finance negative working capital.

yT 1T AT ACAT A1 0SO TPETEIT e OEA ' Ol ODP EAO OOAZEZEAEAT O 1 ENR
the sustainability of operations and liquidity are described in more detail in  the notes to the consolidated
financial statements.

Financing Sources

The Group finances its operations and investments with operating cash fl ow, debt and equity capital and

potential proceeds from the disposa | of assets. As at 31 December 205ce OEA ' Ol 0PSO AADPEOAI
(interest-bearing liabilities as a percentage of interest -bearing liabilities and equity) was 37.3% compared

to 41.6% at 31 December 2024. The decrease results from a EUR110.4million decrease in interest-bearing

liabilities.

Loans and Borrowings

At the end of the financial year 2025, interest-bearing liabilities totalled EUR 445.9 million, down by 19.9%
compared to EUR556.4 million at the end of the financial year 2024. Long-term bank loans amounted to
EUR371.7million, down by EUR96.8 million from EUR468.5 million as at the end of the financial year

2024. The Group had three outstanding loan agreements , including a syndicated loan and two ship

building loans.
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The following chart shows the change in long-term loans and net debt/EBITDA in 2022 to 2025:
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At the reporting date, all interest -bearing liabilities were denominated in euros and had fixed or floating
(EURIBORlinked) rates. The maturit ies ranged from 3 to 9 years.

Equity

At the end of the financial year 2025cc OEA ' O1 O0©SO A lamduintéd EofEAR AW 1 mAlind E O U
down from EUR 782.3 millionas at the end of the financial year 202 4 due to the payment of dividends .

Equity per share was EUR 101 At the end of 2025ce OEA ' O1 0PSO OEAOA AADEC
EUR 349 477 460. For further information about shares, please see the Shares and Shareholders section

of this report.

Investments and Vessels

4EA ' O OPpS O EhHednArdiél yeAr 2025 afdunted to EUR33.0 million compared to EUR22.4
million in the financial year 20 24.

The main investments in vesselswere directed toward maintenance and refurbishment of the cruise ferries
Baltic Princess and Silja Serenade, including significant technical and electronic upgrades, during the first
quarter of 2025. During the dry docking of the cruise ferry Silja Serenade the underwater components,
such as the bow thrusters and rudders, were serviced, and the vessel was partly repainted. In addition,
extensive refurbishment of passenger areas was carried out on the cruise ferry Baltic Princess. In the
financial year 2025, the planned maintenance works totalled 73 days (20 days in the financial year 2024 ).

The Group also continued to invest in the improvement of its IT systems.

4EA ' O 0PSO -{générating@sseisfate Deksels, which account for approximately 80% of total

assets. As at the end of the financial year , the Group owned 11 vessels. During the financial year, the

Group sold 3 vessels. At 31 December 205, the book value of the vessels wasEUR 1067 million (EUR 1175

million at the end of the financial year 20240 R 4EA ' O1 OPSO OAOOATI O AOA OAcOI
independent international shipbrokers who are also approved by the mortgagees.

il T &£ OEA ' 01 OPSO OAOOAI O EAOGA pOi OAAOCETT AT A ET AAII
(H&M) and meet all applicable safety regulations.

The Group does not have any substantial ongoing research and development projects.
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Information about vessels as at the end of the financial year 2025:

Tallinn — Helsinki

Megastar

Vessel type High-speed ro-pax
Built/renovated 2017

Route Estonia—Finland

Other information  Shuttle service

MyStar

Vessel type High-speed ro-pax
Built/renovated 2022

Route Estonia—Finland

Other information  Shuttle service

Victoria |

Vessel type Cruise ferry
Built/renovated 2004
Route Estonia—Finland

Other information ~ Overnight cruise

Tallinn — Stockholm

Baltic Queen

Vessel type Cruise ferry
Built/renovated 2009
Route Estonia-Sweden

Other information ~ Overnight cruise

Helsinki — Stockholm

Silja Symphony

Vessel type Cruise ferry
Built/renovated 1991

Route Finland-Sweden

Other information  Overnight cruise

Silja Serenade

Vessel type Cruise ferry
Built/renovated 1990
Route Finland—-Sweden

Other information ~ Overnight cruise

Turku — Stockholm

AS Tallink Grupp Annual Report 2025

Management Report

Baltic Princess

Vessel type
Built/renovated
Route

Other information

Paldiski — Kapellskéar
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Cruise ferry
2008
Finland—-Sweden
Overnight cruise

Superfast IX

Vessel type
Built/renovated
Route

Other information

Romantika

Vessel type
Built/renovated

Other information
Galaxy |

Vessel type
Built/renovated

Other information

High-speed ro-pax
2002
Estonia-Sweden
Passenger and cargo

Cruise ferry
2002

Chartered out

Cruise ferry
2006

Chartered out

Silja Europa

Vessel type
Built/renovated

Other information

Cruise ferry
1993/2016

Chartered out
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Market Developments

The total number of passengers carried by the Group in 20 25 was
5.5 million. The total number of cargo units carried was 245 thousand.
4EA " OI OPSO | AOEAO OEAOARO 5iwkre adi Number of

follows: passengers in 2025

H the Group carried approximately 48% of the passengers and 4 1% 5 5
of the ro-ro cargo on the route between Tallinn and Helsinki; .

H the Group carried approximately 3 6% of the passengers and 2%
of the ro-ro cargo on the routes between Finland and Sweden;

H the Group was the only provider of passenger transportation
between Tallinn and Stockholm.

million

The following table provides an overview of passengers, cargo units and passenger vehicles transported
in 2025 and 2024 by route:

Passengers 2025 2024 Change
Estonia-Finland 3605 948 3543 057 1.8%
Finland-Sweden 1382 644 1416 690 -2.4%
Estonia-Sweden 542 540 620 269 -12.5%

Total 5531 132 5580 016 -0.9%

Cargo units 2025 2024 Change
Estonia-Finland 179 370 224 117 -20.0%
Finland-Sweden 29 753 38 565 -22.8%
Estonia-Sweden 35881 40 552 -11.5%

Total 245 004 303 234 -19.2%

Passenger vehicles 2025 2024 Change
Estonia-Finland 661 451 679 526 -2.7%
Finland-Sweden 66 254 66 078 0.3%
Estonia-Sweden 32 768 31988 2.4%

Total 760 473 777 592 -2.2%
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Group Structure

At the reporting date, the Group comprised 46 companies. All subsidiaries are wholly owned by ASTallink
Grupp.

AEA A 1101 xE1C AEACOAI

OADPOAOGAT OO ' OT OPSO OOOOAOOC

AS Tallink Grupp

Holding & Operating company

Tallink Line Ltd
“Megastar”

Tallink Autoexpress Ltd
“Silja Serenade™

Tallink Victory Line Ltd
“Victoria I

Tallink High Speed Line Ltd
“ Baltic Queen™

Hansalink Ltd

Tallink-Helsinki Line Ltd

Baltic SF VIl Ltd
“Silja Europa”

Baltic SF VIll Ltd

* Operations suspended

Tallink Hansaway Ltd

Tallink Swedish Line Ltd
“Silja Symphony™

Tallink Sea Line Ltd
“Galaxy I

Tallink Ltd
“Romantika™

Tallink Fast Ltd
“Baltic Princess™

Baltic SF IX Ltd
“Superfast [X™

Tallink Superfast Ltd
“MyStar”

Tallink Silja Ab
Sales & Marketing in Sweden

Tallink Latvija AS
Sales & Marketing and

crewing in Latvia

Tallink-Ru OO0
Sales & Marketing in Russia*

AS Tallink

Riga-Stockholm route

AS Tallink Baltic
Cargo sales

AS Tallink Scandinavian

Holding company

Tallink Silja OY

Sales & Marketing in Finland

Sally Ab
Sales agent in Aland

21| 177

Tallink Silje Gmbh
Sales agent in Germany

Ol TLG Hotell
Hotel operator

OU Hera Salongid
Sale of beauty products

AS Tallink Duty Free
Supply of goods

HTG Stevedoring OY
Stevedoring services

0U Hansatee Kinnisvara
Lease of vehicles

Ol Mare Catering
Catering Services

00 Baan Thai
Catering Services

ol NG Shipmanagement
Crewing services

SIA Tallink Fast Food Latvia
Catering Services

SIA BK Properties
Real estate holding

SIA TLG Hotell Latvija
Hotel operator

00 Tallink Travel Club
Travel services

Ol HT Laevateenindus
Technical ship Management
& crewing

HT Shipmanagement SIA
Technical ship Management
in Latvia

0Ol Hansaliin
Crewing

Ol HT Meelelahutus
Entertainment on ships

Ingleby (1699) Ltd
Process agent

TLG Stividor OU
Stevedoring services

Tallink Asia PTE. LTD.
Retail sales

Ol Tallink Fast Food
Catering services

UAB Tallink Fast Food
Lithuania
Catering services
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Personnel

As at 31 December 2025, the Group had 4 816employees (4 849 as at 31 December 2024).

The table below presents the breakdown of employees as at 31 December 2025:

As at 31 December 2025 2024 Change
Onshore total 961 1026 -6.3%
Estonia 667 707 -5.7%
Finland 194 211 -8.1%
Sweden 87 93 -6.5%
Latvia 6 8 -25.0%
Germany 6 6 0.0%
Russia 1 1 0.0%
Onboard 3196 3140 1.8%
Burger King? 310 327 -5.2%
Hotel? 349 356 -2.0%
Total 4816 4849 -0.7%

1I4EA AT T PATUSO 1 DAOAOGEIT O EAOA AAAT OOOPAT ARAR
2 The number of Burger King and hotel personnel is not included in the tot al number of onshore personnel.

In the financial year 202 5, total staff costs amounted to EUR 201.0 million (EUR192.8 million in 2024), a

4.3% increase compared to the previous financial year. The increase was driven mostly by the collective
agreement AT OAOET ¢ OEA ' O OPpSO i AOEOEI A x1 OEAOO ET %OOI T E/
next four years.

Onshore staff costs related to administrative and sales as well as marketing personnel were

EUR 3.5 million and EUR22.4 million, respectively (EUR 27.8 million and EUR22.2 million, respectively, in

2024).
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Shares and Shareholders

As at 31 December 2025, AS Tallink Grupp had a total of 743 569 064 shares issued and fully paid.

The shares of AS Tallink Grupp (ISIN: EE3100004466) are registered with Nasdag CSD Estonian branch
and traded on the Nasdag OMX Tallinn Stock Exchange under the ticker symbol TAL1T (REUTERS: TAL1T.TL,
BLOOMBERG: TAL1T ET). Since 3 December 2018, the shaia@sAS Tallink Grupp have also been registered

as Finnish Depository Receipts (FDRs) with Euroclear Finland Ltd and listed on the Nasdaqg Helsinki Stock
Exchange, where the FDRs are traded under the ticker symbol TALLINK (ISIN: FI4000349378). Each FDR
entitles its holder to one share.

All shares are of the same kind and each share carries one vote at the General Meeting of Shareholders.
No preference shares or shares with special rights have been issued. According to the Articles of
Association of AS Tallink Grupp, shares can be freely transferred. No authorisation needs to be obtained
in order to buy or sell AS Tallink Grupp shares.

AS Tallink Grupp shares have no nominal value and the notional value of each share is EUR 0.47.

On 13 June 2023, the Annual General Meeting of AS Tallink Grupp approved the terms of a share option
programme, which gave the Group the right to issue up to 22 307 071 share options for the acquisition of
up to 22 307 071 ordinary shares under the share option programme, which represent up to 3% of AS
4A1 1T ETE ' 00D Db SASat GIDec@RberR02b, Ehddifécive number of share options was 21240
thousand. Each option entitles the holder to acquire one share in AS Tallink Grupp at a price equal tot he
notional value of the share at the time of exercise of the share option (EUR 0.47 as at 31 December 2025).
The share options were issued as follows:

I In 2023, the Group issued 7 270 thousand share options, of which 3 300 thousand were issued to the
members of the Management Board and the Supervisory Board and 3 970 thousand were issued to
the key employees of the Group.

I In 2024, an additional 7 055 thousand share option were issued, including 3 300 thousand to the
members of the Management Board and Supervisory Board and 3 755 thousand to the key employees
of the Group.

I In 2025, the Group issued 7 205 thousand share options, of which 3 300 thousand were issued to the
members of the Management and Supervisory Board and 3 905 thousand to the key employees of the
Group.

The Management Board of AS Tallink Grupp has not been granted the right to issue new shares. The

General Meeting of Shareholders held on 20 May 202 5 authorised the Supervisory Board to increase share
capital by EUR 35 000 000 to up to EUR 384 477 460.08 within three years from 1 January 2026.
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The table below presents the breakdown of share capital by ownership size as at 31 December 2025:

Ownership size

1-99
100 - 999
1000 -9 999
10 000 - 99 999
100 000 - 999 999
1 000 000 - 9 999 999
10 000 000 +
Total

Number of

shareholders % of shareholders Number of shares % of share capital

6 875
10 954
9467
1565
170

28

4

29 063

23.7% 215190 0.0%
37.7% 4 059 669 0.5%
32.6% 24 810 175 3.3%
5.4% 39 165 857 5.3%
0.6% 43 742 410 5.9%
0.1% 76 957 435 10.3%
0.0% 554 618 328 74.6%
100.0% 743 569 064 100.0%

The account NORDEA BANK ABP / CLIENTS FDR represent®@62 FDR holders as at 31 December 2025.
The total number of shareholders and FDR-holders was 37 324.

The table below presents the breakdown of the Group Sargest shareholders as at 31 December 2025:

Shareholder

Infortar AS

Nordea Bank ABP / Clients FDR

Mersok OU

Clearstream Banking AG

Other shareholders
Total

Number of shares % of share capital

509 092 817 68.5%
23411 261 3.1%
11 445978 1.5%

10 668 272 1.4%

188 950 736 25.4%

743 569 064 100.0%

The table below presents the breakdown of the ' Ol O Bh@réholders on the Nasdaq Tallinn Stock
Exchange by residency as at 31 December 2025:

Residency

Estonia

Finland
Germany
Lithuania
Latvia

Austria
Cayman Islands
United States
Sweden
Switzerland
United Kingdom
Denmark

Other

Total

Number of
shareholders

24177

28 624
192

24

10

25

40
10
21
14
89
29 063

Number of shares % of share capital
662 707 800 89.1%
27 199 685 3.7%
10 797 531 1.5%
9948 897 1.3%

7 667 403 1.0%
5340 771 0.7%

6 055 973 0.8%
4573 493 0.6%

4 350 507 0.6%
1900 565 0.3%
1056 361 0.1%
914 325 0.1%
1055 753 0.1%
743 569 064 100.0%
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The table below presents the breakdown of the Group S @vestors by investor type as at 31 December

2025:

Investor type

Number of

shareholders Number of shares % of share capital

Principal shareholder, Infortar AS 1 509 092 817 68.5%
Institutional investors 1673 139 460 799 18.8%
Private individuals 27 389 95 015 448 12.8%
Total 29 063 743 569 064 100.0%

Related party transactions are disclosed in the notes to the consolidated financial statements.

Trading

In 2025, a total of 57 447 007 ASTallink Grupp shares and FDRswere traded on the Nasdaq Tallinn and
Helsinki Stock Exchanges.

The table below gives an overview of the key trading data for the last three years (2023t 2025) on the
Nasdaq Tallinn and Helsinki Stock Exchanges

2025 2024 2023
Instrument TAL1T TALLINK FDR TAL1T TALLINK FDR TALAT TALLNIK FDR
Opening price (EUR) 0.58 0.57 0.69 0.67 0.52 0.50
Highest price (EUR) 0.69 0.69 0.76 0.80 0.73 0.71
Lowest price (EUR) 0.57 0.56 0.56 0.56 0.52 0.50
Last price (EUR) 0.58 0.58 0.58 0.58 0.69 0.67
Average share price (EUR) 0.62 0.62 0.65 0.65 0.62 0.60
Traded volume 49 372 196 8074 811 49900 771 9950 710 72 410 090 8975929
Turnover (EUR million) 30.54 4.97 32.89 6.65 44.74 5.50
Average daily turnover (EUR thousand) 123.14 19.87 79.54 26.51 177.54 28.97
Market value (EUR million)* 433.50 434.24 431.27 428.30 513.06 498.19

The chart below gives an overview of the performance of the share price, the FDR price and the Baltic
market index from 1 January 202 3 to 31 December 205:
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The chart below gives an overview of the daily turnovers of the shares and the FDRs from 1 January
2023 to 31 December 205:
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The table below shows the implied market valuation at the end of 202 5:

Daily close Dividend Market value
Instrument Open Close average payout EUR miillion P/E ratio Dividend yield
TALLT 0.580 0.583 0.618 0.06 433.5 25.11 9.3%
TALLINK FDR 0.570 0.584 0.619 0.06 434.2 25.15 9.3%

Takeover Bids

The Group has not concluded any agreement with its management or employees that provides for a
compensation payment in the case of a takeover bid.
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Dividends

In 2018, the Group adopted a dividend policy subject to which dividends of a minimum amount of
EUR 0.05 per share would be paid if the economic performance allows it.

The Annual General Meeting of Shareholders held on 20 May 2025 adopted a resolution to pay a dividend

of EUR 0.06 per share in 2025 in the total amount of EUR 44.6 million. In 2025, the dividends were paid
out in two instalments. The first instalment of EUR 0.03 per share in the total amount of EUR 22.3 million
was paid out on 2 July 2025. The second instalment of EUR 0.03 per share in the total amount of EUR 22.3
million was paid out on 25 November 2025.

Thegraph below shows the dividends paid and dividend yield in 2013t 2025:
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In agreement with the Supervisory Board of the Group, the Management Board of the Group will propose
to the General Meeting of Shareholders that a dividend of EUR 006 per share be paid in 2026.
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Economic Environment

In the financial year 2025, the Group operated in a challenging environment shaped by cautious
consumer behaviour and uneven macroeconomic developments in its core markets of Finland, Estonia and
Sweden. Consumer and business spending remained subdued, reflecting geopolitical uncertainty, volatile
global trade conditions and the lagged effects of earlier inflationary pressures. The Group is particularly
exposed to developments in Finland, which accounted for nearly half of all passengers in 2025, as well as
Estonia (22%) and Sweden (7%).

According to the European Travel Commission (ETC), European travel demand remained broadly resilient
in 2025 despite a complex operating environment. However, the sector continued to face heightened
geopolitical and economic uncertainty, including risks re lated to global trade policy, climate transition
pressures and regional instability. Looking ahead, the ETC expects travel demand in Europe to remain
steady, with increasing focus on value creation, seasonality management and sustainable tourism
performanc e.

OECD data show divergent economic developments across the region in 2025. Estonia returned to

moderate growth supported by improving household incomes, although activity remained sensitive to

. T OAEA AAT AT AR &ET1T AT ASO AATTIT 1 U soddorAdstic Aenand Al Boe x AEC
prolonged contraction in residential construction. Sweden recorded modest growth, supported by

gradually improving household consumption and stabilising financial conditions. External demand across

the region remained cautious, | imiting export growth and investment momentum.

Inflation trends also diverged. In Estonia, inflation remained elevated at around 5%, driven mainly by food

and services prices. In Finland, inflation was contained, with core inflation declining to below 2%. Sweden

experienced very low inflation, with con sumer price growth below 1%. Labour market conditions softened

during the year, with rising unemployment in Estonia and Finland and elevated unemployment levels in

Sweden.

AEA ' 01 0PSO 1 PAOAOGETI ¢ AT OGEOI 11 AT O xAO AZOOOCEAO AEEAAOA
on accommodation services increased to 13% and income tax rose from 20% to 22% from 1 January 2025,

while the standard VAT rate increased to 24% from 1 Juy 2025. In Finland, the reduced VAT rate increased

from 10% to 14% from 1 January 2025. These measures contributed to higher consumer price sensitivity

and cost pressures.

Consumer and business confidence remained relatively weak throughout 2025 amid geopolitical tensions,
trade policy uncertainty and tight monetary conditions.

The start of 2026 did not bring the anticipated relief, as the escalation of the conflict in the Middle East
has significantly increased economic uncertainty. Although the year began with hopes of recovery in the
01 OPSO AT OA 1 AOE A OO oredérd Becdm® Bdrel dépEnddntioexterAafdévilopments.
Rising energy prices are putting renewed pressure on inflation. Monetary policy is expected to remain
restrictive, and labour market conditions are likely to improve only gradually.

The conflict in the Middle East has triggered an energy price shock and increased volatility in global
markets. As noted by the European Central Bank, this creates upside risks to inflation and downside risks
to growth. For the Group, sustained energy pric e volatility is likely to increase operating costs and could
adversely affect consumer demand.
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The key risks for 2026 therefore remain related to geopolitical instability, global trade uncertainty, tax
changes, and evolving travel and consumption patterns.

The chart below gives an overview of the business confidence levels in Finland, Sweden and Estonia
compared to the long-term average from January 202 4 to December 2025:
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The chart below gives an overview of the consumer confidence levels in Finland, Sweden and Estonia
compared to the long-term average from January 202 4 to December 2025:
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Source: https://www.oecd.org/en/data/indicators/  consumer-confidence -index-cci.html?oecdcontrol -b2a0dbca4d -var3=2024-
01&oecdcontrol-b2a0dbca4d -var4=2024-12&oecdcontrol-cf46a27224 -varl=EST%7CFIN%7CSWE
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Thetable below gives an overview of the real Gross Domestic Product (GDP) change, the unemployment
rate and inflation in Finland, Sweden and Estonia in 2024-202 6f:

Real GDP, change 2024

2025 2026f
Finland 0.4% 0.5% 0.9%
Sweden 0.8% 1.6% 2.6%
Estonia -0.1% 0.7% 2.9%

Source: OECD (2026), Real GDP forecast (indicator). doi: 10.1787/1f84150b-en (Accessed on 2 March 2026)

Unemployment rate (% of labour force) 2024 2025 2026f
Finland 7.3% 8.2% 7.7%
Sweden 7.7% 8.4% 8.7%
Estonia 6.4% 7.4% 6.8%

Source: OECD (2026), Unemployment rate forecast (indicator), doi: 10.1787/b487f2cf-en (Accessed on 2 March 2026).

Inflation (CPI) 2024 2025 2026f
Finland 1.6% 0.4% 1.8%
Sweden 2.8% 0.9% 1.0%
Estonia 3.5% 4.8% 3.5%

Source: OECD (2026), Inflation forecast (indicator). doi: 10.1787/598f4aa4-en (Accessed on 2 March 2026)
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Events After the Reporting Period and Outlo ok

Changes in the Management Board
Onkt &AAOOAOU ktkNe O0AAOT . gCAT Ace OEA #EAEOhsAT 1T &£ C
resignation from the position of Chairman of the Management B oard, effective from 23 May 2026 .

On 26 February 2026, the Supervisory Board elected Peep Jalakas as the new Chairman of the

Management Board. The term of office of Mr. Jalakas commence d on 6 April 2026 and will last for
three years.

In addition, the Supervisory Board removed Margus Schults from the Management Board with effect
from 27 February 2026. He will continue in his role as Managing Director of Tallink Silja Oy.

Profitability
AEA ' 01 OPSO AAOT ET cO AOA 110 CcAT AOAGAA AOGAT1T U OEOI OC
OAAOGT T ET OEA ' O1I OPSO 1 PAOAOGEITOR )T 1 AT ACAI A1 6SO 1 PE

" 01 PSSO AAOT ET CO AOA CAT AOAOA he-MddEThE Grauf & act®y | AO 1 11
exploring the best options for its laid -up vessels to ensure optimal utilisation of assets while maintaining

financial efficiency. The Group continuously evaluates market conditions, potential charter

agreements, and alter native deployment opportunities to maximise the value of its fleet during periods

of reduced operational demand. Management is continuously looking for ways to mitigate the risks

associated with the low season, including chartering out of vessels and parti al short-term hedging

against LNG price risk.

Research and Development Projects
The Group has no significant ongoing research and development projects. The Group continuously
seeks opportunities to expand its operations in order to improve its results.

The Group is constantly looking for innovative ways to upgrade the ships and passenger area
technology to improve its overall performance through modern solutions. The most recent technical
projects are focus ed on solutions to reduce the CO, emissionsof the vessels
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Risks

4EA ' O1T OPDSO AOOET AOOe £ET AT AEAT DI OEOEIT AT A 1T PAOAOEIT
risks. These risks are not the only onesthe Group faces. Additional risks and uncertainties not presently

known to us, or that the Group currently believes are immaterial or unlikely, could also impair our

business. The order of presentation of the risk factors below is not intended to be an indication of the

probability of their occurrence or of their potential effect on our business.

escalation of military conflict in the Middle East, leading to higher and more volatile fuel prices
and transport costs;

protracted geopolitical and military conflict in Europe;

changes in the Estonian tax environment that weaken its stability, historically a key competitive
advantage of the Estonian economy;

ET AOAAOGAO ET OA@ OAOAO E1T OEA ' 01 OPSO AiI OA 1 AOEAOOR
governmental restrictions affecting business operations;

impact of high inflation on consumer behaviour;

accidents and natural or man -made disasters;

adverse macroeconomic and labour market developments;

changes in laws and regulations;

relations with trade unions and collective labour disputes;

volatility in fuel prices and interest rates;

changes in market conditions and customer behaviour;

impact of variations in labour legislation on competitiveness when operating under different flags.

dodddddddd JId I
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Consolidated Sustainability Statement

Basis for Preparation

The Sustainability Statement of AS Tallink Grupp for the financial year of 2025 covers the material

environmental, social, and governance (ESG) activities, policies, and governance structures of the

Group and its subsidiaries in the same boundaries as the Annual Report of the Group for the financial

year of 2025. The sustainability reporting obligation arises from Section 31, section 4 of the Estonian

Accounting Act. The statement has been prepared in accordance with the Corporate Sustainability

Reporting Directive (CSRD), the European Sustainability Reporting Standards (ESRS) and the European
5TEITTSO 4A@i 111U 2AcOIl AGETTR 'TU £ET AT AEAT ET & O0i AGEI
been prepared in accordance with International Financial Reportin g Standards (IFRS).

materiality assessment (DMA) that considers both upstream and downstream actors in the value chain,

as well as input from internal and external stakeholders. The results of the DMA have determined the

AT 1T OAT O T &£# OEEO 3000OAET AAEI EOU 30AO0AT AT OR 4EA OOAOAT A
sustainability impact areas across maritime transpo rt, hospitality, retail, and support services.

Sustainability efforts are integrated across operational areas such as fleet management, logistics, and

DOl AOOAT AT & 01 AT OOOA AT ECIi AT O xEOE OEA ' Oi OPSO 1 OAC

AEA AOOOAT O OOAOAI AT O AT OAOO OEA ' O0iI OPSO 1 x1 1T BDAOAOQE
across all markets), the upstream value chain (consisting of suppliers and business partners providing
goods and services to the Group), and the downstream valu e chain (including customers using the
01 0PSO POI AOGAOO 1O OAOOGEAAOUR 4EA AAOAcxe 1T AEAAOEOAO A
01l OPSO 1T x1 1T PAOAOGETIT O AOA O OEA AAOOAO AOAEI AAEI EOL

AS Tallink Grupp has exercised the right to omit certain information according to targeted
amendments to ESRS adopted by the European Commission in July 2025. The preparation of
sustainability data involves making estimates in certain areas, such as the calculation of gross Scope
1-3 GHG data, which may impact reported figures. These estimates are formed based on historical
experience, independent advice, external data, and other relevant information deemed reasonable
under the circumstances. Unless stated otherwise, all calculations and methodologies follow the
COEAAT AA POi OEAAA xEOEET OEA %323 EOAI AxI OER 4EA ' 010
to fuel consumption have been validated by an independent third party as required by the EU -MRV
Regulation. Other metrics reported have not been validated by any external body other than the
assurance provider. Further details on limitations and accounting principles are provided in t he
Accounting Policies section of the relevant chapter s.

The Group has defined the following time horizons for itself for the purposes of the DMA, KPI-setting,

action plans and the current statement: short-term: 2024 -2027, medium-term: 2028 -2035, and long-

term: 2036-2050. 4 EA OEi A1 ET A xAO AOOAAI EOEAA AAOAA Tdnd OEA ' OI
is aligned with capital allocation cycles, as well as the expected lifetime of its key assets (seepage 121)

and, existing project deadlines. It also takes into account international sustainability goal timelines,

such as those outlined in the Paris Climate Agreement and the International Maritime Organization

(IMO) targets. In 2024, the Group set several KPIsand targets to be achieved within the next few years ,

defining this period as the short -term timeframe. Many key industry medium -term targets have been

set for the period 2030 t 2035, prompting the Group to align with these and define a similar range as

its medium-term timeframe. International goals often designate 2050 as a key date for achieving

OECT EAEAAT O AT OEOIT1 AT OAI i E1 AOOT T AOe | AEEdegn EO A |
timeframe .
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Incorporation by Reference

The following table outlines the locations of ESRSlisclosures that have been incorporated by reference
and presented outside the Sustainability Statement, appearing in other sections of the Annual Report

of AS Tallink Grupp for the financial year 2025 .

AS Tallink Grupp Annual Report 2025
Management Report

DISCLOSURE REQUIREMENTS INCORPORATED BY REFERENCE

Disclosure

requirement

GOv-1 (2ia the Supervisory and Management Board
(23a-b, Members of the Supervisory and Management Board,
GOV-1 - .
G1. GOV-1 Wb, roles of the different levels and types of governance
' U21c, UL7 bodies in the Group
2, . .
SBM-1 U2a-b Business model and value chain
SBM-1 ngg_z"”’ Business strategy and products/services
SBM-1 40b Total revenue by significant ESRS sectors

Data point(s)

Number of executive and non-executive members of

Section

Corporate Governance
Report

Corporate Governance
Report

The Group

The Group
Strategy

Management Report

$EOAI T OOOA 2ANOGEOAI AT OO #1 OAOAA AU
The tables below provide an overview of ESRS datapoints that derive from other EU legislation and
where this information can be found if deemed materia |.

GENERAL DISCLOSURES

General Disclosures

Disclosure requirement

BP-1
BP-2

GOV-1

GOV-2

GOV-3

GOV-4
GOV-5

SBM-1

SBM-2

SBM-3

IRO-1

IRO-2

General basis for preparation of the sustainability statement

Disclosures in relation to specific circumstances

The role of the administrative, management, and supervisory bodies
Employee representatives on the Supervisory and Management
Board

Percentage of independent Board members

Information provided to and sustainability matters addressed by
the undertaking $ administrative, management and supervisory
bodies

Integration of sustainability-related performance in incentive
schemes

Statement on due diligence
Risk management and internal controls over sustainability reporting

Strategy, business model and value chain

Interests and views of stakeholders

Material impacts, risks and opportunities and their interaction with
strategy and business model

Description of the process to identify and assess material impacts,
risks and opportunities

Disclosure requirements in ESRS covered by the undertakings
sustainability statement
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Section
Basis for Preparation

Basis for Preparation

Corporate Governance Report
Governance System
Governance System

Governance System

Governance System

Governance System
Governance System

The Group

Strategy

Management Report
Sustainability Strategy and
Governance

Stakeholder Engagement
Stakeholder Priorities and
Evaluations

Sustainability Strategy and
Governance

Double Materiality Assessment
Overview of Material Impacts,
Risks, and Opportunities

Double Materiality Assessment

Incorporation by Reference

Page

9

9

5-102

7-102

3

Page
34
34

93-104
44
44

44-45

44-45

44-45
44-45

5-7

14-15
42-43

48
48-49

42-43
46-52
53-55

46-52

35-41
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ENVIRONMENT
Climate Change

Disclosure requirement Section Page
E1-1 Transition plan for climate change mitigation Sustainability Strategy and 42-43
Governance
E1.GOV-3 Integration of sustainability-related performance in incentive Climate Change 65-68
schemes
Double Materiality Assessment 46-52
Material impacts, risks and opportunities and their interaction with Overview of Material Impacts,
E1.SBM-3 . . - 53-55
strategy and business model Risks, and Opportunities 65-68

Climate Change
Description of the processes to identify and assess material climate-

E1.IRO-1 . ; o Double Materiality Assessment  46-52
related impacts, risks and opportunities
E1-2 Policies related to climate change mitigation and adaptation Climate Change 65-68
E1-3 Actions and resources in relation to climate change policies Climate Change 65-68
El-4 Targets related to climate change mitigation and adaptation Climate Change 65-68
E1-5 Energy consumption and mix Climate Change 72
E1-6 Gross scopes 1, 2, 3 and total GHG emissions Climate Change 71
Pollution
Disclosure requirement Section Page
Description of the processes to identify and assess material DOUbI? Materlallty'Assessment 46-52
E2.IRO-1 ; : : o Overview of Material Impacts,
pollution-related impacts, risks and opportunities . - 53-55
Risks, and Opportunities
E2-1 Policies related to pollution Pollution 73-75
E2-2 Actions and resources related to pollution Pollution 73-75
E2-3 Targets related to pollution Pollution 73-75
E2-4 Pollution of air, water and soil Pollution 73-75
Water and Marine Resources
Disclosure requirement Section Page

Description of the processes to identify and assess material water Double Materiality Assessment  46-52

E3.IRO-1 and marine resources-related impacts, risks and opportunities Overview of Material Impacts,

P ' PP Risks, and Opportunities 53-55
Biodiversity

Disclosure requirement Section Page
Description of the processes to identify and assess material DOUbI? Materlallty'Assessment 46-52

E4IRO-1 biodiversity and ecosystem-related impacts, risks and opportunities Overview of Material Impacts,
y Y P ' PP Risks, and Opportunities 53-55
L ) i, - . . Double Materiality Assessment  46-52

E4.SBM-3 Material impacts, risks, and opportunities and their interaction with Overview of Material Impacts,

strategy and business model

Risks, and Opportunities 53-55
Circular Economy
Disclosure requirement Section Page
Description of the processes to identify and assess material Double Materiality Assessment  46-52
E5.IRO-1  resource use and circular economy-related impacts, risks and Overview of Material Impacts,
opportunities Risks, and Opportunities 53-55
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SOCIAL

Own Workforce
Disclosure requirement

S1.SBM-2

S1.SBM-3

S1-1

S1-2

S1-3

S1-4

S1-5

S1-6
S1-9

S1-10
S1-14
S1-16

Interests and views of stakeholders

Material impacts, risks and opportunities and their interaction with
strategy and business model

Policies related to own workforce

Processes for engaging with own workforce and workers $
representatives about impacts

Processes to remediate negative impacts and channels for own
workforce to raise concerns

Taking action on material impacts on own workforce, approaches
to managing material risks pursuing material opportunities related
to own workforce, and effectiveness of those actions

Targets related to managing material negative impacts, advancing
positive impacts, and managing material risks and opportunities
Characteristics of the undertaking $ employees

Diversity metrics

Adequate wages

Health and safety metrics

Remuneration metrics (pay gap and total remuneration)

Workers in the Value Chain
Disclosure requirement

S2.SBM-2

S2.SBM-3

S2-1

S2-2

S2-3

S2-4

S2-5

Interests and views of stakeholders

Material impacts, risks and opportunities and their interaction with
strategy and business model

Policies related to workers in the value chain

Processes for engaging with workers in the value chain and
workersSrepresentatives about impacts

Processes to remediate negative impacts and channels for workers
in the value chain to raise concerns

Taking action on material impacts on workers in the value chain,
approaches to managing material risks pursuing material
opportunities related to workers in the value chain, and
effectiveness of those actions

Targets related to managing material negative impacts, advancing
positive impacts, and managing material risks and opportunities
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Section

Stakeholder Engagement
Stakeholder Priorities and
Evaluations

Double Materiality Assessment
Overview of Material Impacts,
Risks, and Opportunities

Employees

Employees

Employees

Employees

Employees

Employees
Employees
Employees
Employees
Employees

Section

Stakeholder Engagement
Stakeholder Priorities and
Evaluations

Double Materiality Assessment
Overview of Material Impacts,
Risks, and Opportunities
Workers in the Value Chain
Governance

Workers in the Value Chain
Governance

Workers in the Value Chain
Governance

Workers in the Value Chain
Governance

Workers in the Value Chain
Governance

Page

48
48-49

46-52

53-55
76-83

76-83

76-83

76-83

76-83

76-78
76-78
81-83
79-80
81-83

Page

48
48-49

46-52

53-55
84
88-91
84
88-91
84
88-91

84
88-91

84
88-91
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Affected Communities

Disclosure requirement

S3.SBM-2 Interests and views of stakeholders

Material impacts, risks and opportunities, and their interaction with

S3.SBM-3 strategy and business model

Consumers and End-Users
Disclosure requirement

S4.SBM-2 Interests and views of stakeholders

Material impacts, risks and opportunities, and their interaction with

S4.SBM-3 strategy and business model

S4-1 Policies related to consumers and end-users
Processes for engaging with consumers and end-users about

S4-2 .
impacts

s4-3 Processes to remediate negative impacts and channels for
consumers and end-users to raise concerns
Taking action on material impacts on consumers and end-users,

Sa-4 approaches to managing material risks pursuing material
opportunities related to consumers and end-users, and
effectiveness of those actions

S4-5 Targets related to managing material negative impacts, advancing
positive impacts, and managing material risks and opportunities

GOVERNANCE

Business Conduct

Disclosure requirement

The role of the administrative, supervisory, and management

G1.GOV-] bodies

Description of the processes to identify and assess material

GLIRO-L impacts, risks, and opportunities

G1-1 Business conduct policies and corporate culture
G1-2 Management of relationships with suppliers

G1-3 Prevention and detection of corruption and bribery
G1-4 Incidents of corruption or bribery
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Section

Stakeholder Engagement
Stakeholder Priorities and
Evaluations

Double Materiality Assessment
Overview of Material Impacts,
Risks, and Opportunities

Section

Stakeholder Engagement
Stakeholder Priorities and
Evaluations

Double Materiality Assessment
Overview of Material Impacts,
Risks, and Opportunities

Consumers and End-Users

Consumers and End-Users

Consumers and End-Users

Consumers and End-Users

Consumers and End-Users

Section

Stakeholder Engagement
Stakeholder Priorities and
Evaluations

Double Materiality Assessment
Overview of Material Impacts,
Risks, and Opportunities

Governance
Governance
Governance
Governance

Page

48
48-49

46-52

53-55

Page

48
48-49

46-52
53-55
84-87

84-87

84-87

84-87

84-87

Page

48
48-49

46-52

53-55
88-91
88-91
88-91
88-91
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List of datapoints deriving from other EU legislation

/" material X not material -- phased in

The tables below provide an overview of ESRS datapoints that derive from other EU legislation, cf. ESRS
2 Appendix B and where this information can be found if deemed material .

GENERAL DISCLOSURES

General Disclosures

Disclosure requirement and related datapoint Regulation Page
GOV-1 O 21(d) Board$ gender diversity ratio SFDR 44
GOV-1 O 21(e) Percentage of independent Board members SFDR 44
GOvV-4 O 30 Statement on due diligence SFDR 45
SBM-1 O 40(d)i Activity in fossil fuel sector SFDR 72
SBM-1 X 40 (d) i t Acthlty in chemical, controversial weapons, and/or tobacco SEDR N/A
40 (d) iv  industry

ENVIRONMENT

Climate Change
Disclosure requirement and related datapoint Regulation Page

E1-1 O 14 Transition plan for climate change mitigation EU Climate Law 43

Pillar 3, Benchmark

E1-1 X 16(g) Exclusion from EU Paris-aligned Benchmarks regulation N/A*
El1-4 O 34 Emission reduction targets SZr?ci'mPaI\Irllirr:g‘;ulation 65-67
E1-5 O 37 Energy consumption from fossil sources disaggregated by SFDR 72

sources (only high climate impact sectors )A
E1-5 O 38 Energy consumption and mix SFDR 72
Energy consumption and intensity from activities in high-

E1-5 O 40-43 . ) SFDR 72
climate-impact sectors
E1-6 O 44 Gross Scope 1, 2, 3 and Total GHG emissions SFDR, Pillar 3, . 71
Benchmark regulation
E1-6 O 53-55 Gross GHG emissions intensity SFDR, Pillar 3, . 72
Benchmark regulation
E1-7 X 56 GHG removals and carbon credits EU Climate Law N/A

Exposure of the benchmark portfolio to climate-related
physical risks
Disaggregation of monetary amounts by acute and chronic

E1-9 - 66 Benchmark regulation  Phased in

E19 -- 22 Ei)) physical risk Pillar 3 Phased in
Location of significant assets at material physical risk

E1-9 - 67(c) Financial opportunities (cost savings, market size and pillar 3 Phased in
changes to net revenue) from climate change actions

E1-9 - 69 Energy consumption from fossil sources disaggregated by Benchmark regulation  Phased in

sources (only high climate impact sectors )A

* Not excluded from EU Paris-aligned Benchmarks
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ENVIRONMENT

Pollution
Disclosure requirement and related datapoint
E2-4 O 28 Emissions to air, water, and soil
Water and Marine Resources

Disclosure requirement and related datapoint

E3-1 9, 13, 14, .
E3.4 X 28 (c), 29 All disclosures
Biodiversity

Disclosure requirement and related datapoint
E4-2 X 24
Circular Economy

All disclosures

Disclosure requirement and related datapoint

E5-5 X 37,39

SOCIAL

Own Workforce
Disclosure requirement and related datapoint

All disclosures

S1.SBM-3 O 14 (f) Risk of incidents of forced labour
S1.SBM-3 X 14 (g) Risk of incidents of child labour
Human rights policy commitments
Due diligence policies
S1-1 O 2023 Prqcesses and measures for preventing trafficking in human
beings
Workplace accident prevention policy or management
system
S1-3 O 32(c) Grievance/complaints handling mechanisms
88 (b), . .
S1-14 ) 88 (¢) Number of fatalities and rate of work-related accidents
S1-14 O 88(e) Number of days lost to injuries, accidents, fatalities, or illness
S1-16 97 (@) Unadjusted gender pay gap
97 (b) Excessive CEO pay ratio
S1-17 o 103 (a) Incidents of discrimination

104 (a) Severe human rights issues and incidents
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Regulation
SFDR

Regulation

SFDR

Regulation

SFDR

Regulation
SFDR

Regulation

SFDR
SFDR

SFDR
Benchmark regulation
SFDR
SFDR

SFDR

SFDR,
Benchmark regulation

SFDR

SFDR,
Benchmark regulation
SFDR

SFDR
SFDR,
Benchmark regulation

Page
73-75

Page

N/A

Page
N/A

Page
N/A

Page
79
N/A
79-80
45
79-80
79-80

80-83

80

80

82
83

83
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SOCIAL

Workers in the Value Chain
Disclosure requirement and related datapoint Regulation Page

Significant risk of child labour or forced labour in the value

S2.SBM-3 O 11 (b) : SFDR 54
chain
Human rights policy commitments
- . . 54-55
Policies related to workers in the value chain SFDR 88-91
S2-1 O 17-19 Non-respect of UNGPs on Business and Human Rights, and ’ )
- Benchmark regulation 88-91
OECD guidelines
. . 45
Due diligence policies
S2-4 o 36 Human rights issues and |n'C|dents connected to its upstream SFDR 89-90
and downstream value chain
Affected Communities
Disclosure requirement and related datapoint Regulation Page
S3-L % 16, 17, 36 Al disclosures SFDR, NIA

S3-4 Benchmark regulation

Consumers and End-users

Disclosure requirement and related datapoint Regulation Page
S4-1 O 16 Policies related to consumers and end-users SFDR 84-87
Non-respect of UNGPs on Business and Human Rights, and SFDR,
S4-1 o 17 OECD guidelines Benchmark regulation 84-87
S4-4 O 35 Human rights issues and incidents SFDR 84-87
GOVERNANCE
Business Conduct
Disclosure requirement and related datapoint Regulation Page
Gl-1 O 10 (b) United Nations Convention against corruption SFDR 90-91
G1-1 O 10 (d) Protection of whistleblowers SFDR 88
. N . . A SFDR,
G1-4 O 21 (a) Fines for violation of anti-corruption and anti-bribery laws . 90-91
Benchmark regulation
Gl-4 O 24 (b) Standards of anti-corruption and anti-bribery SFDR 90-91
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Sustainability Strategy and Governance

4 EA ' OsuG@ngility objectives are aligned with its overall business strategy, reflecting the

integration of key sustainability matters into its strategic framework . ) T &£ Of AGET T 11 OEA
strategy, a description of its services, markets and segments, and the number of its employees can be

found on pages 5-7 and 22. This section focuses on how sustainability matters are integrated into the

'Ol 0PSO OOOAOAGCU®e AOCOET AGA | OADP@OATODOBAARAQEAABABI RAOOC
page 8,ET EAOAT Ol U OOBDI OO OOOOAET AAEI EOU DPOET AEDPI A0 xEOEI
These connections are reflected in the following areas:

H Achieving the highest levels of customer satisfaction is directly linked to sustainability areas such

as customer safety, data protection, and human rights. This strengthens customer trust and

loyalty while upholding ethical business practices.
H The Group's strategy to develop a wide range of high -quality services for a broad customer base

is closely tied to fostering sustainable business relationships within the supply chain and

implementing environmental practices that promote greener and more s ustainable service

delivery. The Group also recognises the importance of ensuring good working conditions for

employees, as their well-being is essential for delivering quality services.
H Improving profitability and strengthening market leadership are directly linked to tackling climate

change and reducing air pollution, as protecting the environment and operating in a more

environmentally friendly manner enhance competitiveness. The Group leverages energy-efficient

technologies and green innovations, which have proven to deliver cost savings and contribute to

both economic performance and environmental responsibility.
Thedescription | £ OEA ' O OPSO OAI4047) takesAnblaccdund théoutBo € hiGhe
DMAe xEEAE EAAT OEZEAA OEA EAU OOACAO xEAOA OEA ' O1 O
environmental, social, and economic impacts. This analysis guided the integration of sustainability
matters ET O1T OEA ' Ol OPSO OOOAOACEA AOAI Ax1 OEOe AT OOOEI C O
AOOI AEAOGAA xEOE OOOOAET AAEI EOUe AO xAll AO OEA ' OI 0P
and the environment are addressed.

Ih The Group requires energy and materials for its operations and, therefore, monitors advancements
in sustainable fuel and renewable energy technologies.

H Operational activities prioritise energy efficiency and adherence to regulatory requirements,
supported by continuous investment in innovative technologies.

™ 3AO0OEAAO AAI EOAOCAA O AOOOI T AOO OAmI AAO OEA ' 01 0bPS
responsibility, as well as reducing emissions and meeting stakeholder expectations.

The Group engaged with stakeholders (see page 48-49) primarily as part of the DMA and their

perspectives were integrated into the analysis to identify and prioritise material impacts, risks, and

opportunities .
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Climate Change Mitigation Strategy

AS Tallink Grupp has identified climate change mitigation as a material and strategic issue, given the

significant role of its shipping operations in global greenhouse gas (GHG) emissions and the regulatory

landscape. The development, approval, and execution of the transition plan for climate change

i EOECAQOEIT EO OEA OAODPI 1T OEAEI E Qb will Bllalokatke with@ie@aS O - AT A
experts and departments, as well as external experts and business partners. The Group is currently in

the process of developing its transition plan, having conducted an initial workshop on the potential

activities and framework in 2025. However, that the key levers for achieving the ambitious climate

OAOCAOO OAO & O OEEDPPEI ¢ OAI AET O1 Al AAOe AT A OEAOA E
of identifying more sustainable and future -proof shipping fuels. Until a global consensus is reached on

whether the next fuel for passenger vessels will be ammonia, hydrogen, green ammonia, biofuel,

nuclear power, or some other option, the transition plans will remain indicative rather than prescriptive.

The Group continuously monitors technical developments and trends in fuel and other technologies by

participating in international industry and sector events, and by maintaining close contact with

technology developers and relevant authorities.

The Group aims to reduce its absolute CO, emissions within Scope 1 and Scope 2 in line with EU
medium- and long-term targets, such as the FuelEU Maritime Regulation, as well as the objectives set
by the International Maritime Organization (IMO). The EU Taxonomy Reporting containing financial
data related to climate change mitigation can be found on pages 57-64.

Strategic principles for achieving the ' OT ORP$s@nd targets include the following:

H AS Tallink Grupp will focus its main activities and investments on reducing GHG emissions from its
shipping operations, as these account for the majority (2025: 68%, 2024: 63%) of its Scope 1 and
Scope 2 emissions.

H In addition to CO , emissions, the Group will take action to reduce other harmful GHG emissions
(e.g., methane, nitrous oxide). Thus, the Group refers to the strategy as GHG Emissions Reduction
Strategy (and not decarbonisation strategy).

M 4EA ' 01 ObSO AOOOAT O &I AOO EO 11 AAEEAOGEI C OAAT ' (
and it only undertakes GHG offsetting initiatives that demonstrate proven environmental results.
AEA ' O1 6DSO Ei Pl AT AT OAQGET T O06,0nkduAg ahd IBNY-teBhor2dh® OOA A AAC

I Short-term (2024 -2027) tactics for achieving GHG emission reductions mainly include sourcing
AT A EIi Dl Al AT OET ¢ OAAETTI1 T GCEAAT OI1 O0ETTO 11 AT AOA Ol
and increase energy efficiency.

I Medium-term (2028 -2035) tactics for achieving GHG emission reductions also include
implementing technological advances that enable vessels to increase energy efficiency and reduce
fuel consumption, as well as collaborating with providers of carbon capture solutions.

™ 4EA ' 01T OBSO 1 AAOOOA O-tefith ddshdAGHE Andissibneducthors Broal
smaller scale include gradually transitioning to using renewable shore power during longer
port stays, provided that the supply of such green energy is sufficient and the ¢ ost is not
higher than that of other available energy solutions.

H Long-term (2036-2050) tactics for achieving GHG emission reductions are based on the
expectation and assumption that a sustainable alternative shipping fuel will be developed and
made available to shipping companies within the next 5 -10 years.

M Medium- to long-term achievement of GHG emissions reductions additionally include sourcing
and utilising viable biofuels, provided that they are available, legally permitted, cost -effective, and
proven to deliver environmental benefits .
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Governance System

The Corporate Governance Report of AS Tallink Grupp, prepared in accordance with the Estonian

I AAT OT OET ¢ ! A0 DPOI OEAAO ET & O0i AGETT 11 OEA ' O1 0PSO
members of its Supervisory Board and Management Board, and the ro les of its governing bodies. See

pages 95-102 of the Annual Report for further information .

Gender Ratio of the Supervisory Board Gender Ratio of the Management Board

Women

17%

3 O b A O GeEdMatagement Board

The Supervisory Board of AS Tallink Gruppcomprises six members, all of whom receive remuneration
from the Group. 16.7% of Supervisory Board members are independent (i.e., one out of six). There is no
representation of employees or other workers on the Management or Supervisory Boards.

il EEOA T AT AAOO i & OEA ' Oi Ob&fing-ehplokeeshdf & Group.i AOA AO
Incentive schemes and remuneration policies for management and supervisory bodies are currently

not linked to any sustainability matters, including emission reduction targets. Each member of the AS
4ATTETE ' O00PDP -ATACAI AT O "1 AOA EAO Al AAO OAODPI 1T OEAEI
operations, governance, and policies .

Sustainability Management and Oversight

Sustainability action plans are led by the ' O O SuSt&nability Reporting Manager (previously by the
Group Head of ESG), who reports directly to a Management Board member. Sustainability topics are
added to the Management Board S @genda on a regular basis, with an average frequency of at least

onceaquarter. TheEAAT OEAZEAAQEIT 1T £ OEA ' 01 0PSO Ei PAAOOe OEOEO
shared responsibility by the entire Management Board , which also oversees related action plans and
KPlachievement, with supportfri i  OEA ' O1 OPSO 3000OAET AAETI EOU 2APT OOEI

Additionally, AS Tallink Grupp has an Internal Audit department, whose role is to provide independent

and objective assurance that the organisation's risk management, governance, and internal control

processes are operating effectively. As of 2025, this in cludes the implementation of controls over

sustainability reporting procedures. $ OOET C 1A kt kWe OEA ' 01 0PSO )1 O6AO
AT 1 AOAOGAA AT AOOAOGOI AT O 1T 4&# OEA 1T OCAT EOAOQEIT SO ¢i OAO
sustainability risks, including | eadership structures, business ethics, risk management processes, and

the quality of sustainability reporting. All activities were carried out in line with the annual audit plan

and findings were reported to the Management Board to ensure that identified r isks were addressed.

4EA FEEAI AxT OE xAO 1T AA AU OEA 'Oi 0PSO 3ATEI O 3DAAEA!

AT T PAOAGETT xEOE OEA ' OI OPSO 300OAET AAEI EOU 2ADPI OOET C
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The Group works with external experts and consultants where additional knowledge or expertise in

certain areas is needed. In 2025, external support was used for the DMA review process and the

development of new data collection and calculation processes for Scope 1, 2, and 3 GHG emissions.

AS Tallink Grupp relies exclusively on established consultancy firms for advisory services. Additionally,

OEA AoOPAOOEOA T &£ Al EIi AOAe %w323ce AT A #323% OPAAEAI EOCOO
house knowledge in GHG emissions methodologies and calculations. Data collection methodologies

are developed and implemented in collaboration with the finance team and controllers, and data

quality is verified by internal experts, to ensure accuracy and consistency .

Risk Management and Sustainability Reporting

The Group does not have a formalised risk management framework dedicated specifically to IRO -
related matters. Nevertheless, risks related to sustainability matters are regularly reported to the
Management Board by department heads and specialists. These risks are addressed on a case-by-
case basis, without separate prioritisation, and are managed on the same basis as other business risks.
The keyrisks relating to sustainability matters raised during the reporting period were associated with
preparations for CSRD-compliant reporting and policy updates in key IRO and legal areas, such as
AAOATT AT EOCOEIT OAAOAOET T O OEA %OOI PAAT #1011 EOOEII
governance, as well as carbon reduction strategies and action plans. For major strateg ic decisions,
such as fuel procurement, sustainability matters are considered, including the environmental impact
and implications for employees. To ensure proactive risk management and compliance with applicable
requirements, regular meetings are held wit h key stakeholders to identify sustainability reporting risks,
and these risks are regularly discussed at board meetings.

As part of its commitment to responsible business conduct, AS Tallink Grupp has implemented a due
diligence process to identify, assess, prevent, mitigate, and remediate actual and potential impacts
on people and the environment. This approach aligns with internationally recognised frameworks,
including the UN Guiding Principles on Business and Human Rights, and the OECD Guidelines for
Multinational Enterprises. Below is a mapping of the core elements of due diligence that are structurally
linked to the relevant disclosures in this Sustainability Statement.

Responsible Engaging with Identifying and Cease, prevent _ Track _
business conduct affected assessing adverse or mitigate implementation.

in operations stakeholders impacts impact and results
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Double Materiality Assessment
Methodology

During the financial year, the Group conducted a review of its 2024 DMA process, results, and
conclusions to assess their validity. This involved evaluating the relevance of the established KPIsand
confirming the continued applicability of the 2024  conclusions. The results of the 2025 review

confirmed that the 2024 conclusions x AOA OOEI 1T AAAOOAOA AT A ADPDPI EAAAI A
activities and external environment had not changed significantly.

4EA $-1 OAOEAx xAO AAOAA 11 OEA ' O1 6bsSO EI OAOT Al AgpPA
considered indirectly by drawing on regulatory requirements and insights derived from regular

interactions with stakeholders, including direct communication. In total, four workshops were held,

with the involvement of department managers and/or specialists responsible for each sustainability

topic. The IROs of each topical standard were addressed in separate workshops to assess the relevance

of the topics ident ified as material in 2024, taking into account the developments that had occurred

during the reporting year. The results were confirmed by the Management Board at regular board

meetings.

Regular stakeholder engagement takes place through various channels, including in -person meetings,

quarterly coffee mornings with the CEO, scheduled meetings with business partners, supplier

seminars, and customer interactions via e-communication and Group -owned channels. Regular

surveys and other forms of feedback also provide valuable insights that are reviewed at management

i AAOET ¢O AT A ET AT ODBT OA OA-hakiad piotessésEA ' O1T OPSO AAAEOEIT T

AEA EIT1TxETC OAAOEI T O POT OEAA Al 1T OAOOEAXx 1T £ OEA ' Ol
including its scope, methodology, and key outcomes.

Business Process and Mapping of Impacts, Risks, and Opportunities

AS Tallink Grupp began its double materiality assessment by analysing its economic activities and

supply chain based on data from previous annual reports. This business process analysis identified

how the Group affects the broader environment and society, and conversely, how external factors

influence the Group. The analysis was conducted during a structured workshop with the Management

Board, key department heads, and internal experts. The outcomes were then used to identify and

AOOGAOGO OEA ' O1 OPSO )2/ OR

Before the assessment, the Group compiled a preliminary list of potential IROs derived from its main

sustainability impacts and stakeholder feedback. The mapping process included reviewing relevant

sustainability standards and regulations, analysing the re sults of stakeholder engagement activities,

AT A EAAT OEZAUET ¢ AOAAO xEAOA OEA ' Oi 0PSO 1 PAOAOGEIT T O EA
governance impacts. The list was then refined and validated through an internal workshop where

employees from relevant departments completed structured assessment tables, guided by

standardised materials. External experts reviewed the results to ensure consistency and objectivity.

The final IROs were approved by the Management Board after further discussions and adjustments.

4EA ' Ol OPSO 6AI OA #EAEI

AEA DPOEI AOU OOAEAET 1 AAOO ET OEA ' O01I OSSO OAI OA AEAET |
business partners (ports, financing partners, investors), customers (tour operators, loyal customers),

investors, and authorities . The secondary stakeholders include the wider supplier and business partner

network, communities, NGOs, and the media. Although these groups were invited to participate in the

stakeholder survey, their involvement remained limited. As primary stakeholders a re directly linked to

thA ' Ol OPSO 1 PAOAOEI 1 O OEAU xAOA DOEI OEOEOAA AOOET ¢ O
tertiary stakeholders were also identified during the process, they were not included in the assessment

for 2024 and 2025. The Group intends to expand engag ement with these groups in future DMA cycles.
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Inbound Logistics

Sourcing more sustainable marine fuels (LNG, biofuels) and traditional fuels from suppliers. Procuring
vessels from shipbuilders and retrofitting older vessels to enhance fuel efficiency.

Operations
Providing ferry and cruise services across the Baltic Sea (Estonia, Finland, Sweden). Optimising routes to
reduce fuel consumption, managing waste responsibly on vessels, and implementing energy -efficient
practices. Offering dining, shopping (travel retail ), and entertainment services onboard. Sourcing local
and sustainable products where possible, reducing single -use plastics, and improving energy efficiency
(e.g., lighting, HVAC systems).

Outbound logistics
Delivering cargo to ports and managing logistics for efficient loading/unloading. Collaboration with green
logistics partners and using electri ¢ vehicles where reasonable.

Marketing & Sales
Managing ticket sales (both online and through agencies), conducting marketing campaigns, and
enhancing the onboard customer experience. Offering digital tickets and promoting sustainability
initiatives. Providing travel retail services both onboard ferrie s and in onshore shops, as well as through
online platforms. Focusing on sustainable product offerings.

Services
Providing hospitality services at onshore hotels and restaurants, with a focus on sustainability (e.g.,
sourcing local food, reducing waste, improving energy efficiency). Decommissioning vessels responsibly,
in accordance with EU regulations. Recycling ship materials and components, promoting circular economy
practices.

Governance & Compliance
Ensuring compliance with EU regulations, including CSRD and ESRS.

Human Resources
Providing training and development for staff, with a focus on customer service, sustainability practices,
and safety. Supporting continuous learning, especially in environmental and safety protocols
Technology & Innovation

Investing in advanced technologies like emission control technologies and digital tools for optimising
routes and fuel consumption. Implementing innovative solutions to reduce environmental impacts.

Procurement

Engaging with suppliers and stakeholders to source eco -friendly materials, products, and services across
all operations, from fuel procurement to retail goods. Preferring local, sustainable, and fair -trade
products.
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Stakeholder Engagement

During the 2023-2024 double materiality assessment process, the Group engaged with its primary

stakeholders. A structured online questionnaire was distributed to employees, customers, suppliers
(including their workers in the value chain), investors, and o ther business partners to evaluate the
relevance and significance of sustainability topics. Stakeholders were invited to share their

perspectives on the importance of various sustainability areas. They were also asked to evaluate AS
4A1 1 ETE ' OOand gséocididd BsksAr(ii@se areas. Additionally, all respondents were given
the opportunity to elaborate on their views through open -ended questions, which many utilised to
provide deeper insights. The survey was complemented by focus group discussions and interviews to
validate and expand upon the initial results.

While specific affected communities were not directly engaged in the survey, all other stakeholder

COl OPO AAOAA AO OAPOAOAT OAOEOGAO 1T &£ AT ii O1T EOEAOS ET OAc
outreach efforts were made to engage key customers and a uthorities, this proved less successful.

Nevertheless, the insights gathered from other stakeholders provided a solid basis for identifying

i AOAOEAT OI PEAO AT A O1 AAOOOAT AET ¢ xEEAE OOOOAET AAEI E
operations and value chain. The results of all engagement activities were reviewed and discussed by

the Management Board at regular board meetings .

The Group recognises that its impact on society and the environment extends beyond its direct
operations and that its long -term success depends on maintaining positive and constructive
relationships with all key stakeholders. Continuous and substantive dia logue helps align business
activities with social and environmental expectations, strengthens collaboration, improves service
quality, and mitigates risks.

Stakeholder expectations and suggestions were gathered through meetings, surveys, and feedback
forms. These activities were an integral part of the DMA process, in which sustainability -related
information was exchanged, and stakeholder expectations were ma pped. An additional survey was
conducted to understand which sustainability topics stakeholders consider most significant and where
OEA ' 01 6bSO 1 PAOAOGEI] limpactE Fhé Aesul® Bvdre \@Kdi&dd Tthgoligh Gn -depth
interviews and focus group meetings with representatives of several key stakeholder groups.

The Group aims to continue and enhance its stakeholder engagement, expand information exchange,
and further refine its mapping of expectations and impact assessments during the future reporting
periods.

Stakeholder Priorities and Evaluations

The survey results reflected strong interest across all key sustainability areas, with nearly all topics

receiving an average rating of above 4 on a 0 -5 scale. However, the Group acknowledges that survey

results alone are insufficient for prioritising acti vities, as resources must be allocated to areas with the

iTO00 OECI EAZAEAAT O AAOOAI 10O bi OAT OEAI EI PAAOOR #11 OANO
align directly with the survey results but also considers other factors. Some topics, such as marine

pollution from ships, are tightly governed by International Maritime Organisation (IMO) conventions,

reducing the need for additional prioritisation.

The interviews generated concrete suggestions and expectations specific to each stakeholder group,
many of which will inform ongoing cooperation even if they do not appear explicitly in this report.
Expectations of policymakers were not surveyed separately , as they are reflected in evolving
legislation and international agreements. Compliance and alignment with these regulations remain
AO0T AAT AT OAT O OEA ' 01 6bpsSO 1 PAOAOGEI T OR
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A recurring message across all stakeholder groups was the need for continuous and transparent
communication on sustainability -related topics. This report responds to that expectation by presenting

AT 1T 011 EAAOAA &EET AET CO AT A

i Guddnts. Ba&séd@n diriteAt febdBdckdBeS O

Group has not modified its business model or strategic direction but will continue to review stakeholder

expectations.

Stakeholders' assessments oftopic materiality : average scores on a scale from 0 (immaterial) to 5

(highly material)
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Key topics highlighted by stakeholder groups

Stakeholder group Material topics, risks and expectations in relation to AS Tallink Affected Sustainability

' O00PDPSO OOOOAET AAET EOU OOOAOD/ stakeholders  Statement users

Own workers I Meaningful work, equal treatment of employees at sea and on
land, in all countries of operation, fair remuneration, and
development opportunities. \/

[H Waste management and reducing waste generation are
considered important topics by employees. While substantial
efforts are already being made, employees provided many
new suggestions for improvement.

Customers [H Transparency and open exchange of information regarding
environmental, social, and governance aspects of operations.

Protection of customer data.

g d

Availability of environmentally friendly and sustainable
options within the range of services.

Suppliers and H Compliance with rapidly changing regulations and standards
business partners is a primary expectation.
h Sustainability topics are increasingly at the core of corporate
strategies, with ambitious environmental goals making it \/ \/

crucial for companies to minimise environmental impact
across their supply chains.

h At the same time, AS Tallink Grupp has numerous suppliers,
which presents opportunities for collaboration in making its
supply chains more environmentally friendly.

Logistics partners, b Collaboration with communities living around ports is very
ports important, and its significance continues to grow.

b Joint efforts are needed in transportation and logistics to \/
reduce greenhouse gas emissions related to boarding and
disembarking.

b Increased use of shore power, particularly clean shore power,
is necessary.

Finance providers ' Financiers consider sustainability topics to be an integral part
of business culture and have high expectations in this area.
Every client is expected to transition to clean operations
UET A1 OAET ¢ A OOAT OEOQEIT bI Al
policies.
[H Banks have ambitious goals regarding the environmental
impact of their portfolios and require regular updates on
progress. This makesopen data exchange critically important.

H Beyond ongoing operations, the entire lifecycle of ships and
the recycling or reuse of materials at the end of their service
life is also a key consideration.

Investors [H Strategies, action plans, and activities must be in place to
mitigate risks related to sustainability issues and to ensure the \/ \/
sustainability of the Group's business model.
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Double Materiality Assessment 2024

The stakeholder and value chain analysis described above provided the foundation for the double
materiality methodology. The following section outlines the detailed assessment framework and
criteria applied to identify and prioritise OE A ' Oip@disSriks, and opportunities.

The IROs identified and assessedfor AS Tallink Grupp and its value chain have been aligned with, and
mapped against, the sustainability matters outlined in the topical ESRS standards. The identification
followed a top -down approach, guided by strategic -level decision-making. For material IROs covered
by a topical standard, the required ESRS disclosures are provided. For entity-specific topics, the
minimum disclosure requirements serve as the basis for reporting on policies, actions, targets, and
metrics. For a detailed index of information covered in this Sustainability Statement, see pages 35-41
The analysis was carried out on a consolidated basis, encompassing all entities within AS Tallink Grupp
and its subsidiaries.

All sustainability matters where the Group both influences and is influenced by the external
environment were identified through an analysis of the business model and value chain. This process
defined specific impacts, risks, and opportunities over short -, medium-, and long-term time horizons.
Of the defined IROs only negative impacts and risks were considered relevant. This reflects prevailing
geopolitical and economic challenges, which currently constrain the potential for positive
development. Although p otential opportunities and positive impacts were also considered, none were
identified as material at the time of the analysis.

The assessment distinguished between actual impacts, which have already occurred or are certain to
occur, and potential impacts, which may develop over time. The materiality of actual impacts was
evaluated based on their severity, while emerging impacts we re assessed by considering both their
likelihood and severity. Severity assessments factored in the scale, scope, and irremediability of
consequences. The risk assessment included an evaluation of both the magnitude of the risk and its
likelihood of occurr ence.

AS Tallink Grupp assessed climaterelated impacts using historical GHG data as an input. The

assessment of GHG emissions was based on the GHG Protocol methodology. Additionally, the analysis

i £/ OEA Ei PAAO T £ Al Ei AGA AEAT CA 11 OEA ' Oi 6bpsSO AAQEOI
Taxonomy for Sustainable Activities, was used as an input. In analysing both climate change and other

OEAi ACEA AOAAOe EAU O1 OOAAO 1T &£ EIT £ Oi AOEBouse sugjdcA1 OAAA
matter experts, as well as research and survey findings and reports such as the Eurobarometer on

Climate Change, EU Climate Strategies and Targets, EU Progress on Climate Action, and the Estonian

Climate Change Adaptation Development Plan until 2030 .

A4EA T AOETATITTCU £ O '3 4AITETE '00OPPSO AT OAT A 1 AOAOCEA
Center for Applied Sciences CentAR. Based on sustainability topics aligned with the classification

outline in the ESRS, it integrates stakeholder input gathered through an anonymous online survey,

focus group discussions, and interviews with key partners. Specific sustainability impacts were

EAAT OEZEAA OEOI OCE A £Z£EI OAOET ¢ DPOI AROO OEAO Al i AET AA
stakeholder feedback and interview insights. Explanatory notes were prepared to clarify the key

aspects and context of each identified impact. To ensure a fact -based evaluation of material impacts,

the data collection covered recent operational data, internal rules and procedu res, as well as relevant

international agreements and national regulations applicable to AS Tallink Grupp. The likelihood of

impacts was assessed for the short, medium, and long term, and expressed as a percentage estimate.
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yl AOOAOOEIT ¢ OEA ' OI ObsSO bHi OAT OEAI EI PAAOO 11 OEA 1A
sustainability matters, three additional criteria were evaluated alongside likelihood: the scale, scope,

and irremediability of the impact. Each was rated on a 0-5 scale, where higher values indicate broader,

more severe, and less reversible impacts.

In assessing the risks and opportunities associated with all ESRS sustainability matters, the evaluation

covered factors arising from the natural (including physical), business, social, and regulatory

(including transition) environments. These risks and opportunities may also result from previously

EAAT OEZEAA Ei PAAOO AT A AADAT AAT AEAOR 4EA AOOAOGOI AT O A
development, financial position, performance, cash flow s, and cost of capital over the short, medium,

and long term. The assessment was conducted on a 0-5 scale, reflecting the potential financial impact,

which is typically measured through estimated profit reduction or the ratio of additional costs to net

profit. Scores ranged from 0, indicating no material effect on profitability, to 5, representing either a

profit reduction exceeding 50%, or a scenario in which business continuity is at risk.

4EA 1T OAOAT T AOAI OAGET1T OAmEI AAGAA OEA ' 01 OBPSO AITOIITE
AT OEOTTIT AT O AT A PAITPI A T 0 Oipdet ob@e Grolpl 8 Ednsilerell] OEOT 1 i
material. When an issue is identified as material, a detailed overview of its current status, plans,

I AEAAOEOAOe AT A OAI AGAA ET &£ OI AGETT EO EITAI OAAA EI

Materiality is determined base d on a scoring matrix, where a total score of 4 or higher indicates a
material impact. In the ¢ ase of a negative impact on human rights, the severity score of the impact
determines the final materiality score. In such cases, the probability of the impact occurring is

irrelevant.

Materiality assessment matrix of an IRO

s o D &G
«+ o ED @D
2 3 0 2 2
o]
Q.
E 2 0 1 1
1 0 1 1
0 0 0 0
0% 1-25% 26-50% 51-75% 75-99% 100%

Probability

52177



\V TALLI N K AS Tallink Grupp Annual Report 2025

Management Report

Overview of Material Impacts, Risks, and Opportunities

Based on stakeholder assessments and expectations, as well as an evaluation of all potential impacts,
risks, and opportunities identified, in 2024 the Group's ESG working group focused primarily on
identifying material impacts and risks. AS Tallink Grupp i dentified six key impact areas, encompassing
a total of nine specific issues that will receive heightened attention in the coming years. The 2025 DMA
review confirmed that no changes had occurred in these IROs compared with the 2024 assessment,
indicating that these impact areas remained accurate and applicable

Climate Change and Air Pollution

AS Tallink Grupp's GHG emissions primarily originate from shipping, with additional emissions arising
from shore-based operations and hotel services. The Group manages its emissions to ensure they align
with the goal of mitigating climate change by focusing on improving energy efficiency, reducing fuel
consumption, and meeting emerging regulatory requirements. The table below outlines the emission
sources, related IROs, and the objectives set for the reporting period .

Topic IRO type Origin Time horizon

GHG emissions from vessels and  Actual impact (negative) Own operations Short- and medium-term
other equipment and sources

GHG emissions as a result of Actual impact (negative) Upstream value chain Short- and medium-term
purchased energy

Objective Baseline (2023) Reporting year (2025) Target (2030)

Per annum reduction of at

Reduce the Group$ Scopeland 423 211COFe 443057 1COFe least 2% (in absolute terms)

Scope 2 emissions

Meet the requirements of FuelEU 916 grams COFe per MJ 916 grams COFe per MJ In line with FuelEU Maritime
Maritime Regulation regulation
4EA ' Ol OBDSO AT i T EOI AT O O OAAOGAEI ¢ ' (' AIEOOEIT O ATA

Maritime regulation enhances its resilience to changing regulations and market expectations,
supporting financial stability and operational continuity over the medi um term. The Group recognises
that Scope 1 and Scope 2 GHG emissions represent its most material environmental impact and have
direct financial implications. By achieving a 2% annual reduction in those emissions, the Group expects
to mitigate the impact of potential carbon taxes and improve operational efficiency. While the exact
financial impacts are subject to carbon market fluctuations, detailed disclosures will be provided in
subsequent reports as more data becomes available. The DMA confirms that the G roup's business
activities do not have any material impacts, risks or opportunities relating to water and marine
resources, biodiversity and ecosystems, or circular economy and resource use that are not already
sufficiently covered by disclosures under oth er topical standards. Additionally, as the Group has no
operational sites in or near biodiversity -sensitive areas, it has concluded that there is no need for any
special mitigation measures. Although water pollution was not identified as a material matter, the
Group has still decided to report on its initiatives in this area due to high stakeholder interest and to
maintain historical continuity .
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Own EmployeesSWorking Conditions and Equal Treatment

i 1T AOAOEAI EOOOAO xAOA EAAT OEZEAA OACAOAET C 1T x1 Al D
the health and safety of its employees remains a priority for the Group. Workplace accidents and
health risks can affect employee well -being and may result in financial implications related to
compensation claims, regulatory non -compliance, and operational disruptions.
The Group prioritises the prevention of workplace injuries and fatalities through continuous safety
monitoring, training, and risk management. Maintaining a low Lost Time Injury Frequency Rate (LTIFR)
and preventing fatal accidents supports a reliable and efficient working environment, which in turn
OAET £ OAAO OEA ' Ol OEnbpeadonEstakiliyi. AA AT A 111¢C

Topic IRO type Origin Time horizon

Maintain the number of workplace Short-. medium-. and lona-

accidents at the current level or Risk Own operations ’ ' g

term

reduce further

Own workersShealth and safety at Risk Own operations Short-, medium-, and long-

work term

Objective Baseline (2023) Reporting year (2025)  Target (2030)

Maintain the LTIFR level at or below

the baseline across the Groupinthe — rjcp poceline: 133 6.3 Maintain a low LTIFR level

short term and reduce the LTIFR level T '

in the long term

Maintain a 0 fatal work accident level

across the Group (excl. fatal Number of fatal work 0 Number of fatal work

incidents resulting from underlying accidents: 0 accidents: 0

health issues)
Human Rights in the Value Chain
The Group acknowledges the importance of identifying and addressing human rights risks concerning
workers in its supply chain, particularly those relating to child labour and unsafe working conditions.
While no specific violations have been identified to d ate, these risks remain material due to the
complexity of global supply chains . The Group addresses these risks through a due diligence process
OEAO DPOi OAAOO x1 OEAOOS OECEOO AT A 1 EOECAOAO £ET AT AEA
disruptions.3 OOAT COEAT ET ¢ EOI AT OECEOO Ei1 OEA -t©@bedlience AEAET ¢
and aligns with stakeholder expectations for ethical business practices . For the purposes of this
3000AET AAEI EOU 30AO0AIT A1 Oe OEA ' O1 OPSO OOBPDPI U AEAET EC

The following strategic goals and objectives are interconnected with those described in the supply
chain and management of business relations sections. In line with ESRS reporting requirements, the
focus is on material upstream and downstream value chain m atters rather than a full mapping of all
supply chain actors. Human rights considerations related to other parts of the value chain, such as the

'O OPSO T x1T x1 OE A&l OA AusersAdrel a@dfebsddirOtoe reSgediive AHaplers of this
Sustainability Statement.
Topic IRO type Origin Time horizon

Ensuring that human rights are

protected across the value chain, Risk Upstream value chain Short-, medium-, and long- term

with a particular focus on the
supply chain

Objective

Improve the effectiveness of the
due diligence process in the supply
chain that is part of the Group $
regular supplier audits

All large and strategic suppliers
comply with the Group's Supplier
Code of Conduct

Baseline (2023)

The Group carries out 10-15 general
supplier audits per annum according
to its annual audit plan. No ESG
related violations have been
identified during those audits

Compliance level: 100%

54177

Reporting year (2025)

100%

Target (2030)

Maintain level of zero ESG
related violations identified
during regular supplier audits

Maintain baseline level
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Customer Safety

Passenger safety remains a high priority for AS Tallink Grupp, as identified by stakeholders and

internal assessments. Ensuring safety across all operations is essential for maintaining customer trust

and satisfaction, as well as for mitigating the risk of £ET AT AEAT 11 00 AT A OADOOAOQEIT 1 ¢/
proactive safety management, supported by comprehensive protocols and regular training

programmes, strengthens operational resilience and fosters long -term stability.

Topic IRO type Origin Time horizon
Ensure customer safety across Short-. medium-. and lona-
operations, with a particular focus Risk Own operations ’ ’ 9
. o term
on safety in maritime transport
Objective Baseline (2023) Reporting year (2025)  Target (2030)

Prevent serious incidents leading
to significant losses (human,
financial, data, or other)

Number of serious incidents: 0 0 Number of serious incidents: 0

Protection of Customer Data

The Group prioritises protecting customer data to prevent breaches, ensure compliance with data
protection regulations, and maintain customer trust. Effective data protection practices mitigate the
risk of potential financial loss, such as fines under the General Data Protection Regulation (GDPR),
AT A OAEACOAOA ACAET OO OAPOOAOEIT Al EAOIR 4EA
and employee training programmes. These measures ensure resilience against emerging threats and
O00DPDBPI 00 O RoAg-ter® toMminént to operational excellence and customer satisfaction.

" O0I 6PSO

Management of Business Relationships in the Supply Chain

The Group has identified supply chain transparency and due diligence as material topics due to their
OA1T AOAT AA O1 x1 OEAOOS OECEOO AT A AT GeOi 11 Al OAI
Conduct is monitored through regular supplier audits, w hich help mitigate the risk of non -compliance
AT A AT OOOA AAEAOAT AA OI OOOOAEI OANOEOAIT AT OO
reputation and reduce financial risks associated with supply chain disruptions and regulatory

penalties. StrengtheningtEA AOA AEI ECAT AA DPOI AAOO AOOOEAO AT EAT AA
evolving sustainability risks and supports long -term operational stability.

OOOOAI

No significant governance related issues were identified during the DMA. However, the analysis
indicated an increased level of risk related to supply chain disruptions. The Group recognises the need
to enhance its understanding of the activities within its value chain.

Topic

Supplier and supply chain
transparency and due diligence

Objective

All large suppliers meet the
requirements set out in the
Group $ Supplier Code of
Conduct

Improve the effectiveness of the
due diligence process in the
supply chain that is part of the
Group $ regular supplier audits

IRO type
Risk

Baseline (2023)

100% of the Group $ strategic and
large suppliers are familiar with
and committed to the Group $
Supplier Code of Conduct
(contracts in excess of EUR 50
000)

The Group carries out 10-15
general supplier audits per annum
according to its annual audit plan.
No ESG related violations have
been identified during those audits

55177

Origin
Upstream value chain

Reporting year (2025)

100%

No ESG violations have
been identified.

Time horizon

Short-, medium-, and long- term

Target (2030)

Maintain baseline level

Maintain level of zero ESG
related violations identified
during regular supplier audits
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Double materiality matrix 2024

+ Environment + Social + Governance « General Risks

Significat

Large

Communities
» Ecosystems
+ Circular Economy

The Group's impact on its employees and the external environment
Small Medium

+ Labor Shortage

Minimal

Minimal Small Medium Large Significant

The external environment’s impact on the Group

#1 1 DATUSO AT 1011 EAAOAA merind ithéurBuropdad Sidpfe IEIActradio Fokrat (EBSEBREMarkups. The original document is submitted
in machine-readable .xhtml format to the Nasdaq Tallinn Stock Exchange and digitally signed (Link://https ://nasdagbaltic.com/)
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Environmental Information
EU TaxonomyReporting

In accordance with Article 8 (1) of the Taxonomy Regulation (EU) 2020/852, the Group is required to
report how and to what extent its economic activities are aligned with environmentally sustainable
economic activities as defined in the EU taxonomy. For this purpose, the Group has followed the
relevant delegated acts, including the Delegated Regulation (EU) 2021/2178, Delegated Regulation
(EVU) 2021/2139, and Delegated Regulation (EU) 2023/2486, together with the amendments introduced
by Delegated Regulation (EU) 2026/73 of 4 July 2025. The Taxonomy Regulation covers economic
activit ies that can contribute to six environmental objectives:

Climate change mitigation

Climate change adaptation

Sustainable use and protection of water and marine resources
Transition to a circular economy

Pollution prevention and control

Protection and restoration of biodiversity and ecosystems

gdoddddd

Under Article 8 (2), the Group, as a non-financial undertaking, is required to disclose key performance
indicators relating to turnover, capital expenditure and operating expenses. In 2025, two (2024: three)
of the Group's economic activities were taxonomy -eligible:

H transportation of freight by sea and coastal waters (CCM & CCA 6.10) and
H transportation of passengers by sea and coastal waters (CCM & CCA 6.11).

4EA ' O1 OPDSO 1T OEAO AAOEOEOEAOe xEEAE ETAI OAA 11 AT AOA C
services, online shop, and other onshore business are classified as taxonomy non -eligible activities.
This applies also to the operation of vessels that do not provide transportation services but are used to
provide accommodation services to refugees. The Group is not involved in the construction, operation,

or financing of nuclear energy or fossil gas facilities.

In line with the option provided by the legislation, starting from this reporting year the Group has
decided to apply the 10% materiality threshold when assessing eligibility and alignment for activities
that are not material from the ' OT O peSgective, as set out in Commission Delegated Regulation
(EU) 2026/73. Based on this, hotel services have been excluded from the 2025 statement, as their
impact does not exceed the established materiality threshold. Since the change affects eligibility
rather than alignment, the statement remains comparable with previous pe riods.

The Group has presented key performance indicators at the consolidated group level , and split these
between different economic activities, to avoid double counting .
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KPIs related to the EU taxonomyt summary (millions of euros)

Breakdown by environmental objectives of Taxonomy
aligned activities

o 2
3 5
Propotion of Proportion of T 5] Q
Taxonomy Taxonomy Taxonomy @] Q 2 o
KPI (1) Total (2) - aligned activities _ . Y = 3 5 S <
eligible aligned activities [ =1 = = = =3
e (4) 3 Q ) m c <
activities (3) (5) 2 ; T 8 5 g
= 5§ ® 3 = =
<o ° 3 o =
2 8 = = =
S g ©
2 3
EURM % EURmM % % % % % % %
Turnover 765.3 40% 119.2 16% 16% 0% 0% 0% 0%
CapEX 40.9 68% 17.3 42% 42% 0% 0% 0% 0%
OpEX 97.0 43% 22.7 23% 23% 0% 0% 0% 0%
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Proportion Propi(f)ruon
of enabling -
S transitional
activities o
12) activities
(13)
% %
0% 0% 16%
0% 0% 42%
0% 0% 23%

Not assessed
activities
considered
non-material

(14)

%
3%
0%
3%
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Taxonomy
aligned
activities in
previous
financial year
2024 (15)

EURmM

122.8
12.1
23.3

Proportion of
Taxonomy
aligned activities
in previous
financial year
2024 (16)

%
16%
35%
25%
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KPlsrelated to the EUtaxonomy t turnover (millions of euros)

Economic Activities (1)

Activity 1 : Sea and coastal freight water transport, vessels
for port operations and auxiliary activities

Activity 2 : Sea and coastal passenger water transport
Sum of alignment per objective

Sum of Turnover

Proportion of

Taxonomy
Code (2) eligible
Turnover (3)
%
CCM 6.10 119
CCM 6.11 29%

40%

Taxonomy

aligned Turnover

(©)

EURmM
39.0
80.5

119.2
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Proportion of
Taxonomy
aligned Turnover

®)

%

5%

119%

16%
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Environmental objective of Taxonomy

(9) uoebmiy abueyd srewnd

5%

119%
16%
16%

aligned activities

(2) uonerdepy abuey) arewnd

0%
0%
0%
0%

(8) 1818\

%
0%
0%
0%
0%

(6) Awouod3 rejnaad

%
0%
0%
0%
0%

(0T) uonnjjod

0%
0%
0%
0%

(TT) Aussenipoig

0%
0%
0%
0%

(zT) Ananoe Buiiqeus

0%

(€T) Ananoe [euonisues |

16%

Proportion
of
Taxonomy
aligned in
Taxonomy
eligible (14)

%
A47%

36%

39%
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KPlsrelated to the EUtaxonomy t capital expenditure (millions of euros)

Economic Activities (1)

Activity 1 : Sea and coastal freight water transport, vessels for
port operations and auxiliary activities

Activity 2 : Sea and coastal passenger water transport
Sum of alignment per objective
Sum of CapEx

Code (2)

CCM 6.10
CCM6.11

Proportion of
Taxonomy
eligible CapEx

@

%

29%
38%

68%

Taxonomy
aligned CapEx

4

EURmM
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8.9
8.5

17.3

Proportion of
Taxonomy
aligned CapEx

®)

22%

21%

42%
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Environmental objective of Taxonomy

(9) uonebmy abueyd srewio

%
22%

21%
42%
42%

aligned activities

(1) uonerdepy abuey) arewnD

%
0%
0%
0%
0%

(8) Jorem

0%
0%
0%
0%

(6) Awouoo3 renalid

%
0%
0%
0%
0%

(0T) uonnjjod

0%
0%
0%
0%

(TT) Ausisnipoig

0%
0%
0%
0%

(21) Aunnoe Buijoeus

0%

(eT) Auanoe [euonisues |

—

42%

Proportion
of
Taxonomy
aligned in
Taxonomy
eligible (14)

%
74%

54%

63%
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KPlsrelated to the EUtaxonomy t operating expenses (millions of euros)

Substantial contribution criteria

_|
o 2 mog
3 5] o 2 @. Proportion
i I )] = = o
P_VI%F;C";';’; o Taxonom Proportion of Q 9 g 3 s a g Taxc?r:om
Economic Activities (1) Code (2) - Y . Y Taxonomy 2 2 s o e 2 2 © . ny
eligible OpEx aligned OpEx (4) _,. 5 a > 5 Z 2 o aligned in
aligned OpEx (5) @ 3 = m = @ < =2
(3) ] 2 ) I S ?. Z s Taxonomy
= 2 ® 3 =~ < = = eligible (14)
= ) - 3 = ~ 2 —
«Q kel o = N =
2 B =171 & L
o a (e}
2 3 ~
2 3
% EURmM % % % % % % E T %
Activity 1 : Sea and coalsFal fre|g'ht' yvater transport, vessels for CCM 6.10 220 120 12%  12% 0% 0% 0% 0% 0 T 56%
port operations and auxiliary activities :
Activity 2 : Sea and coastal passenger water transport CCM 6.11 21% 10.7 11%  11% 0% 0% 0% 0% O T 53%
Sum of alignment per objective 23% 0% 0% 0% 0% O
Sum of OpEx 43% 22.7 23% 23% 0% 0% 0% 0% 0% 0% 23% 54%
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Accounting Policies: Eligibility

The KPIs presented in this statement have been calculated according to the Commission Delegated
Regulations as follows:

I Proportion of turnover = turnover of taxonomy -eligible activities / total turnover
h Proportion of capital expenditure (CapEx) = CapEx of taxonomy -eligible activities / total CapEx
H Proportion of operational expenditure (OpEXx) = OpEx of taxonomy -eligible activities / total OpEx

The turnover from taxonomy-Al ECEAI A AAOEOEOEAO EI Atre@Aud domGEeOOAT OS

chartering of vessels, and cargo revenue. The turnover from taxonomy -eligible activities does not
include revenue from onboard and onshore restaurant and retail services, from hotel services, or the
online shop. The total turnover used to calculate the proportion of taxonomy -eligible activities in the

' OT ObsSO OO0OT T 6AO ET Al OAAO O1 OAT 006011 OAO xEOEI 600 AgAA

Capital expenditure related to taxonomy -eligible activities consists of investmentsin OEA ' O1 6PpS O OAA

going vessels. Due to the nature of the' OT OBSO AAT T T 1 EA AAOEOEOEAO® EOO
and cargo, therefore investments in vesselscontribute to both types of activities. Technical investments

ET OEA ' O1T 0PSO OAOOAI O passdngek andiciyhh anspdit Cadtivities) C dpibad x A A1
expenditure related to the public areas of the vessels are allocated between activities according to the

share of passengers and cargo drivers among the total number of passengers . The capital expenditure

used to calculate the proportion of taxonomy -A1 ECEAI A AAOEOEOEAO EIT OEA
includes total capital expenditure, excluding adjustments to lease agreements recognised in

accordance with IFRS 16.

Operating expenses related to taxonomy -eligible activities include costs directly related to the
maintenance of vessels to ensure their continued and efficient operation. Operating expenses are

broken down between passenger and cargo transport as follows: the operating expenses of cruise

vessels are equally split between passenger and freight transport activities, and the operating

expenses of cargo vessels are fully allocated to freight transport . Total operating expenses for
calculating the share of taxon omy-A1 ECEAl A A A OE O Eopdfabing exBdnseireldde to@i 0PSO
AT 00O OA1I AGAA O1 1 AET OAT AT AA 1T £ OEA ' 01l 6bSO AOOAOGO
costs, personnel costs related to service and technical maintenance, the cost of external asset
maintenance services, and the costs arising from the development and maintenance of the IT

equipment of vessels.

Contextual ( qualitative) Information

In accordance with Annex | to the Taxonomy Regulation, the Group is obliged to explain its key
performance indicators and the reasons for any changes in these indicators during the reporting
period. There were revisions to the methodology used to calculate eligibility figures:

I The Group has decided to apply a materiality threshold of 10% when assessing eligibility and
ATECTT ATO &£ O AAOEOEOEAO OEAO AOA 11060 1 AOGAOEAI
services have been excluded from the 2025 statement.

Accounting Policies: Alignment Assessment

According to Article 3 of Regulation (EU) 2020/852 , an activity is environmentally sustainable (i.e.,
taxonomy -aligned), if it:

H contributes substantially to one or more of the environmental objectives
H does not significantly harm any of the environmental objectives ,
b is carried out in compliance with the minimum safeguards .

62177
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Substantial Contribution

The' O1T 0PSO OOAOOAT O Elinhte chdndedndigafiod QHEclugh tr&héportation of freight
by sea and coastal waters (CCM 6.10) and transportation of passengers by sea and coastal waters
(CCM 6.11)was assessed according to the technical criteria listed in Annex | to Delegated Regulation
(EV) 2021/2139.The assessment was carried out vessel by vessel. First the Group calculated the EEXI
(Energy Efficiency Exsting Ship Index) value of a ship. In the case of passenger vessels, the EEXI value
was compared to the threshold provided by the technical screening criteria in Annex | 6.11 (c)!'to
Delegated Regulation (EU) 2021/2139 Where the value of EEXI was below the threshold, the taxonomy-
eligible turnover, capital expenditure and operating expenses that were associated with that vessel
were classified as substantially contributing to climate change mitigation. For cargo vessel s, the Group
used the threshold provided by the technical screening criteria in Annex | 6.10 (c) to Delegated
Regulation (EU) 2021/2139 Due to methodological reasons, it was not possible to calculate the EEXI
OAl OAO &I O Ox1 wesEveS§saA MegastiarGmivgStar) AThe indicators of these vessels
were classified as not aligned with the EU taxonomy. In addition, the vessels for which the EEXI values
exceeded the required criteria were considered as not aligned with the EU taxonomy.

Toevaluate OEA ' O 0PSO 0OO0A OO0 Adintate dnangeaddpt@iorE hrOuQtEE tfahspo@adtion
of freight by sea and coastal waters (CC A 6.10)and transportation of passengers by sea and coastal
waters (CCA 6.11)a climate risk and vulnerability assessment (as foreseen in Delegated Regulation
(EU)2021/2139, Annex |, Appendix A) was conducted in 2022, which revealed minor negative impact s
from climate risks, which have been addressed through appropriate adapt ation measures. At the
beginning of 2025, the risk assessment was reviewed and updated to ensure alignment with the most
recent Intergovernmental Panel on Climate Change Assessment report (AR6). As no significant
AEAT CAO xAOA EAAT OEEZEAA ET OEA ' 01 0PSO OhitithAOAAEI EO
adaptation measures in place remain sufficient to mitigate identified risks. The same assessment also
applies to the Do No Significant Harm (DNSH) criteria within activities contributing to climate change
mitigation. Resilience to these risks is further described in the Climate Change section of this
Sustainability Statement .

1The screening criteria provide value for the EEDI (Energy Efficiency Design Index), however, the EEDI is calculated only fornew ships and not for
A@EOOET ¢ TTAOR ! O OEA AAI AOI AGEI T DPOETAEDPI A EO @dvdno BHDI VAlueAHEKI isQdedinsteddl ODS O A&l A
of the EEDI.
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Do No Significant Harm

Taxonomy-aligned services in the Baltic Seaare subject to stricter environmental criteria than those in
the rest of the world and Europe, on average. The Do No Significant Harm (DNSH)principle is closely
followed in daily operations and the Group S &xtivities 6.10 and 6.11 are aligned withthe DNSH principle
according to the technical screening criteria established in Delegated Regulation (EU)2021/2139 as
described in the table below .

Environmental CCM CCA CCM CCA

. Compliance
objective 6.10 6.10 6.11 6.11 P

The Group has no vessels dedicated to the transport of fossil

Climate  change N/A \/ N/A N/A fuels

mitigation

Climate  change Climate risk and vulnerability assessment is carried out;

. N/A N/A . . .
adaptation appropriate adaptation measures are in place
Risks have been identified, a zero-spill policy has been
Water \/ \/ implemented, and individual Ship Oil Pollution Emergency

Plans are applied acrossthe' O OBSO OEEDDEI

Measures are in place for waste prevention and handling;
Proven compliance with Annex V to the IMO MARPOL
Convention as well as relevant EU regulations

Circular economy

Proven compliance with Annexes VI and IV to the IMO

C K KX
N

C K KX
<

Pollution
prevention V \/ MARPOL Convention and Directive (EU) 2016/802 as well as
Regulation (EU) No 528/2012
Appropriate measures are in place to prevent the introduction
of non-indigenous species;
o ) Noise and vibrations are limited in line with the IMO guidance
Biodiversity \/ V \/ \/ where appropriate;

Zero-spill policy isin place

Support for projects that aim to protect the Baltic Sea marine
environment

Minimum Safequards

An overview of the applied minimum safeguards is provided in the Governance chapter of this
Sustainability Statement.

Alignment with the Taxonomy

In 2025, the decrease in the proportion of taxonomy -aligned operating expenses can be primarily

AOOOEADOOAA OI A 1 AOCAO PI OOCEIT T &£ OEA ' OI ODPSO- AATTT I

Al ECT AA OAOOAI OR &1 O AGAi Pl Ae &£ O OEA ' 01 6DSO
systems (such as MyStar and Megastar) the Energy Efficiency Design Index (EEDI) is not issuedand
the Energy Efficiency Existing Ship Index (EEXI) cannot be calculated. These indexes have been utilised
by the Group to determine which ships are considered taxonomy -aligned, which in turn forms the basis
for taxonomy alignment calculations. Despite the new ships being more environmentally friendly than
the older ones, they have been categorised as not aligned due to the reasons mentioned above. The
proportion of taxonomy -aligned capital expenditure increased compared to 2024 due to a higher
proportion of investments in vessels that are considered taxonomy -aligned.

64177
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Climate Change

As shipping is recognised as a high-impact sector, climate change represents a key environmental and

AOOET AOGO AT 1T AAOT & O '3 4AITETE 'OOPPR 4EA 'O1I OPSO $-
and risks are related to GHG emissions from shipping operations and purchased energy.

Emissions from shipping operations (Scope 1) have an actual negative impact in the short and medium
term, with potential long -term risks. Emissions from purchased energy used by the Group (Scope 2)
have an actual negative impact in the short and medium ter m, with potential medium - and long-term
risks.

Climate Risk and Business Model Resilience

A climate-related risk assessment was conducted in line with the EU Taxonomy Regulation in 2024,

with the assistance of an external environmental expert. The assessment focused on identifying

cimate-OAT ACGAA )2/ 0 OAIT AGAT &6 O1 Qg6 Aformiyl ti@EngMal busideSAOET 1 Oce
model resilience analysis aimed at providing input for short -term decision-making and tactical activity

planning.

4EA OAOEI EATAA AT AT UOGEO Ai1 OEAAOAA OEA &OI 1 OATPA 1
accordance with the recommendations of the Task Force on Climate-related Financial Disclosures

(TCFD). Two climate scenarios were applied to evaluate potential short -, medium-, and long-term

effects on operations, assets, and financial performance .

1. Low-Carbon Transition Scenario (aligned with 1.5 L3#* L& k<« AOI E4 ¢ 1 El EOq
This scenario assumes that governments and businesses implement stringent climate policies,
leading to rapid decarbonisation and the widespread adoption of clean technologies. In the short
term, AS Tallink Grupp will face increased capital expenditure for fleet modernisation and
transition to cleaner fuels. In the medium to long term, however, these investments are expected
to result in lower carbon costs, improved efficiency, and a stronger reputation as a sustainable
operator.

2. High-Impact Climate Change Scenario 3 L p xAOI ET ¢ OAAT AOET 0
This scenario assumes limited or no global action on climate change, leading to higher global
temperatures, increased extreme weather events, and greater disruption to ecosystems and
economies. In the short term, the Group could face more frequent extreme weather events, sea ice
variability, and operational disruptions. Over the medium and long term, adaptation measures
such as resilient infrastructure and optimised logistics will be critical to maintaining operational
continuity and controlling costs.

For both scenarios, the Group assessed transition and physical risks, including the risk of regulatory

changes (such as the IMO decarbonisation strategy), market and technology risks (including

sustainable fuel availability, capital requirements, and stranded assets), and reputational

considerations linked to decarbonisation progress. The analys is confirmed that the efficiency
improvements, decarbonisation investments, and fleet upgrades already undertaken provide a

competitive advantage, particularly on th e Tallinn-Helsinki route, and support alignment with the EU

and the IMO climate objectives. Strengthening resilience through continued investment in cleaner

OAAET T 11T GCEAO®e 1 PAOAOGEI T Al AEEEAEAT AU AT A AAAPOAOGEITI
term sustainability strategy .

2y o##S0O &EEOE | OOAOOI AT O 2ADPiI 006 U! 2 wa
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Policy and Targets

4EA " O1 OP 1 PAOAOAO xEOEET A OACOI HitGdr 85lpackagel Whiclk T OE A A A
requires a 55% reduction in Union-wide GHG emissions by 2030 (compared with 1990). In parallel, the

IMO has set specific targets for the shipping sector, including a 20% absolute GHG emissions reduction

by 2030 and a 70% reduction by 2040 (relative to 2008) 2. These objectives are legally binding for

international shipping.

Although the Group has not yet formalised a climate policy or long -term transition plan, it has adopted
strategic principles and near -term targets that align with the EU and the IMO requirements.
3O0AEAET 1 AAO AEAAAAAAE CAOEAOAA AOOET ¢ OEA $-1!' EIT & O A
priorities. The short-term action plan focuses on energy efficiency projects and technological
improvements that lower fuel consumption and relat ed emissions. These measures will extend the
operational life of the existing f leet while ensuring compliance with current and foreseeable
environmental regulations. Medium- and long-term actions will depend on the availability and
commercial viability of sustainable marine fuels, which are still being developed. As the shipping sect or
is characterised by significant lead times for fleet development and construction, with vessel lifespans
reaching up to 50 years, medium - to long-term plans are made only after thorough discussions and
careful consideration. These plans will be developed when all relevant information is available to ensure
well-informed decisions.

AS Tallink Grupp aims to reduce emissions from its Scope 1 and Scope 2 activities by 2% per year, using
2023 as the baseline. The targets will be reviewed and extended to medium- and long-term horizons
before 2027. The target-setting process involved extenOE OA AEOAOOOEI 1 6 xEOE OEA 'O
Board and internal experts, including the Environmental Expert of the ship management function and
the Chief Captain, who contributed technical knowledge of existing marine fuels, combustion
processes, and expected emissions profiles, alongside forecasts of passenger and cargo traffic on the
Baltic Sea within the short- and medium-term horizons. Baseline calculations incorporated historical
reduction data dating back to 2008, while accounting for changes in fleet composition, routes, and
operations during the COVID-19 pandemic. The baseline calculation for Scope 3 emissions is in
progress and corresponding reduction targets will be set in the upcoming reporting periods once the
baseline has been finalised.

The current short-term targets are not science-AAOAA T O A@bPlI EAEOI U Al ECT AA xEOF
rather reflect the best available operational and technological assumptions that are consistent with

the IMO decarbonisation pathways. Because international shipping is a hard -to-abate sector, the

feasibility of setting and achieving more science-based long-term targets will depend on future

advances in low- and zero-carbon fuels and the supporting infrastructure. Investments therefore

remain focused on TAAOAET ¢ ' (* AT EOOEI T O &£Oi i OEEDPPEIC 1 PAOAOGE
largest emission source.

8 2023 IMO Strategy on Reduction of GHG Emissions from Ships
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Actions and Achievements

AS Tallink Grupp has developed a GHG reduction plan for its existing fleet, which defines specific

projects, performance indicators, and evaluation criteria. These projects include improvements to

onboard energy consumption, hydrodynamics, and operational DOAAOEAAOR . ET A T £ OEA
are already equipped to use shore power during extended port stays, further reducing emissions.

The majority of the planned activities for achieving further emissions reductions involve technological
solutions.

H Short-term: continued implementation of energy -efficiency projects and operational
optimisations.

H Medium-term: evaluation of carbon capture technologies, hybrid and battery solutions, and
potential offsetting solutions.

H Long-term: transition to sustainable fuels.

Successful implementation of the solutions depends on access to emerging technologies, technical

AAOAe AT A AAANOAOA EET AT AETGCR 4EA ' OI OPSO OEED 1Al
continuously assess the feasibility and cost -effectiveness of new solutions before fleet-wide adoption.

Regardless of whether future operations rely on fossil fuels or renewable energy sources, efficient use

of energy remains essential. Improving energy efficiency reduces both environmental impact and

resource demand, as even the production of renewable fuels requires substantial infrastructure and

energy input. Therefore, the Group prioritises improving the energy efficiency of its existing vessels

through technological and operational measures. These targets will be reviewed and adjusted as

greater clarity emerges regarding the future fuel landscape for shipping.

During the reporting period, the Group continued to work on increasing the use of alternative fuels in

its core operations. Preparations were made to replace the liquified natural gas (LNG) currently used

by the shuttle vessels MyStar and Megastar with liq uified biomethane (LBM) from 2026 onwards. The
LBMOOPPI EAA O OEA ' OI 6P EO AAOOEAEAA O OAOEAU OEAOD
Ol xAOAO Al OAOT AGEOGA EOAT O AT 1 Bl Alefiicierdyd and &mlissiohsOoi OB S O
reduction ef forts.

In 2025, the Group invested EUR 0.8 million (2024: EUR 0.8 million) in climate change mitigation
activities as part of its structured capital expenditure plan, which incorporates projects relating to
energy efficiency and shore power usage on different vessels.

The Group recognises the financial risks arising from the EU Emissions Trading System (EU ETS), such

as increases in carbon allowance prices, which could lead to higher operating costs and liabilities. The

Ei 1 AT AT OAQCET T 1T £ OEA 'egylisGupmied bya eudtdrabilify Aliikeddd@witd O O A O
interest rates tied to sustainability KPIs, including GHG reduction targets. Non -compliance with the

set conditions could result in higher interest expenses, impacting overall financial performance.

GHG emission reductions since 2008 have been achieved through fleet renewal and efficiency

improvements to existing vessels. From 2008 to 2019, AS Tallink Grupp's CG; emissions from the fleet
were reduced by 39% in absolute terms. Since then, emissions have decreased further, with a reduction
of 62% achieved by 2025 compared to 2008. In 2025, CO , emissions amounted to 383 990 tonnes
(2024: 387 267 tonnes).
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Emission reduction in shipping operations across time (in thousands of tCO ,):
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accordance with MRV Regulation (EU) 2015/757) for the core fleet (MyStar, Megastar, Baltic Queen,

Silla Symphony, Silja Serenade and Baltic Princess) amounted to 318 334 tonnes (2024: 327 838

tonnes).

Energy Consumption and Emissions

4EA " 01T OPSO ktkWwW ' (' Al BOSE cacateck EOE the finaBckll conr@ K
approach to ensure alignment of the consolidated financial and sustainability reporting boundaries,

as well as the data from the relevant actors in the value chain. The calculations were made in
accordance with the Greenhouse Gas Protocol standard.

The GHG emissions considered include CQ;,, CHs4, N2O, HFCs, PFCs, Sk, and NF;, based on global
warming potential (GWP) values from the IPCC 5 " and 6" Assessment Report (AR5 and AR6). To ensure
consistency and comparability, AR5 -based emission factors were used, in line with established
methodologies such as the IMO Life Cycle Assessment (LCA) for maritime fuel emissions. However, for
fugitive emissions in Scope 1, AR6 values were used, in accordance with the recommendation to apply
the most up-to-date GWP values.

Shipping-related Scope 1 emissions are calculated strictly based on the EU legislation, including the
ETS Directive and the MRV Regulation. All emission factors are explicitly defined in these legal acts and
applied uniformly. Besides shipping -related emission factors, other factors in Scopes 1-2 originate
primarily from the A IB Residual Mixes and European Attribute Mix (2024Y, the UK Government GHG
Conversion Factors for Company Reporting database 5 and the Estonian National Greenhouse Gas
Inventory model®. Where activity -specific emission factors were not applicable (i.e., Scope 3), emission
factors for monetary values were derived from the Climatiq database ’.

4 AIB Residual Mixes and European Attribute Mix (2024)

5 UK Goverment GHG Conversion Factors (2025)

6 Estonian National Greenhouse Gas Inventroy model (2025)
7 Climatiq database
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Limitations in Scope 2 Calculations

Some limitations remain in the underlying energy data. Landlords do not always provide detailed
information on metered energy consumption for several locations. Where this occurs, energy
consumption is estimated based on the building floor area used and th e aggregated information
available. These estimation methods may introduce an element of uncertainty, but they represent the
best data currently available for those sites.

The Group has not entered into direct contracts with energy providers for green or renewable energy.

However, the Group consumesrenewable or nuclear energy at some operational locations through its

partners, such as ports and building owners. The energy consumed in these locations is documented

AT A OAlI AGAT O OAAT OAO AOA EAAOTI OAA ET OI OEA " O1I OPSO ' (
Changes in Scope 3 Calculations

During the reporting period, several refinements were made to Scope 3 calculations to improve their

accuracy and alignment with the ESRS and the GHG Protocol. Scope 3 calculations are based on a

the 2025 Scope 3 analysis include upstream suppliers (products and services), capital goods, fuel and
energy-related indirect impacts, upstream transport, employee commute, business trips, and

generated waste. Although downstream activities and upstream leased assets were also analysed,
these categories were deemed insignificant based on the magnitude of their estimated GHG emissions
and other criteria provided by the GHG Protocol Scope 3 standard.

The Group included the GHG emissions associated with the production and transportation of products
procured from upstream suppliers using a spend -based method. The products included materials and
goods essential to operations, spare parts, groceries, inventories, and consumables. Similarly,
emissions from services provided by upstream suppliers were incorporated. These include
maintenance, consultancy, and other third -party services that support operations. Given that the
Group has nearly 4 000 suppliers, it was necessary to prioritise. Suppliers were classified based on
turnover during the reporting period. Those with an annual turnover exceeding EUR 100 000 were
included in Scope 3 GHG calculations, narrowing the scope to approximately 500 suppliers while
covering over 80% of the volume. Upstream transport and distribution, which were previously included
within purchased goods and services (Category 1), are now reported as a separate category.

For capital goods, the previous approach relied solely on Category 1 expenditure data, which did not
reflect the full range of relevant assets. The current method involves a more detailed assessment and
incorporates capital goods additions recognised in 2025, resulting in a more representative estimate.
Waste generated in operations is now calculated using a more detailed combined approach. Both
consumption-based and spend-based methods are applied. However, several waste service providers
issue invoices wih fixed monthly amounts or aggregated monetary values, which limits data
granularity. A mixed methodology is therefore used to reflect the best available information. The
calculations account for emissions from waste disposal methods such as recycling, in cineration, and
landfilling.
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Businessrelated flights undertaken by employees are included in Scope 3 GHG calculations using the
ICAO Calculation method, which utilises data on distance travelled and number of passengers &,
whereas the 2024 calculations were spend -based. Other business travel, such as train journeys, car
rentals, and other trips necessary for business purposes, is not included in the Scope 3 analysis as it is
considered to be immaterial. Calculations ensure that significant travel -related emissions are
accurately captured and reported.

Emissions from employee commuting were calculated using an internal employee survey, whereas in
2024 the result was based on an average for similar undertakings in the Baltic market. Emission factors
from both the UK database and the Estonian National GHG Inventory Model were applied. The results
were scaled to represent the full workforce, providing an organisation -wide estimate based on the
available dataset. The survey gathered information on commuting habits, including transportation
modes, average travel distances, and trip frequency. The collected data was used to estimate total
commuting -related emissions.

Emissions from Regulated Emission Trading Schemes

From 1 January 2024, ships operating in the EU have been required to comply with the EU ETS Directive
by purchasing EU Allowances (EUAS). Initially, the EU ETS Directive only covered C@emissions. In the
first year of implementation, 40% of the actual CO , emissions had to be covered by EUAs to be
surrendered by September 2025. In the second phase, starting from 2025, 70% of the actual CO
emissions produced by the fleet had to be covered by EUAs. From 2026 onwards, the directive will

cover 100% of the actual CO,emissions, as well as other GHGs measured as CG equivalents.

Biogenic Emissions

The Group is actively exploring the use of biofuels, particularly LB M, as a potential marine fuel to
support future decarbonisation efforts. Any Scope 1 emissions resulting from the use of biofuels will be
calculated in accordance with applicable EU regulations. The Group has used LB M in limited quantities
and has reported on this accordingly. While biogenic emissions may exist within Scopes 2 and 3, they
cannot be calculated due to lack of publicly available data

8 ICAO Calculation method
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Gross Scopes 1-3 and Total GHG Emissions

In 2024, the Group set an ambitious target to reduce Scope 1 and 2 emissions by 2% compared to the
2023 baseline value. Total Scope 1 and 2 emissions for 2025 amounted to 443 057 tCO e (2024:
443 905 tCO ;e), reflecting a 0.2% decrease compared to 2024 (2024: a 4.7% increase compared to
2023).

YT kt kWe OEA ' Ol OPSO AAOI 1 OOA 3ATPA K AT A 3AITPA k Al
of major operational changes. Although the established emissions -reduction target was not fully
achieved, the Group continued to transition towards renewabl e fuels, specifically LBM for shuttle
vessels, which contributed to a decline in Scope 1 emissions. Changes to accounting methods,
including updates to the emission factors applied, also influenced the reported results. Scope 3
emissions decreased by 10.5% primarily due to improvements in data collection processes and
calculation methodologies.

For renewable fuels used on vessels, the proportion of biogenic CO, emitted from combustion is not

included in the gross Scope 1 GHG emissions However, other greenhouse gases associated with the

combustion of renewable fuels, specifically methane (CH,4) and nitrous oxide (N.O), are included in the

'01 0PSO COT 00 3AT PA K Al EHWE CO,@sulting Edn the s éf renevable OT O 1 £
fuel during the reporting period was 5 853 tonnes.

Total GHG emissions 2025 2024 Change
Scope 1
Gross Scope 1 GHG emissions (tCO2e) 419 371 422 115 -0.7%

Percentage of Scope 1 GHG emissions from regulated emission

trading schemes (%), 98 98 0

Scope 1 biogenic emissions (tCO2) 5853 - -

Scope 2

Gross location-based Scope 2 GHG emissions (tCO2e) 23 686 21721 9%
Gross market-based Scope 2 GHG emissions (tCO2e) 17 584 21790 -19.3%
Scope 3

Total Gross Scope 3 indirect GHG emissions (tCO2e) 208 472 232 7953 -10.5%
1) Purchased goods and services 115 078 128 098! -10.2%
2) Capital goods 9671 21.9%
g)cggglze;nd energy-related activities (not included in Scope 1 or 76 456 93 6863 18.4%
4) Upstream transport & distribution 1269 1 344: -5.6%
5) Waste generated in operations 446 2923 52.6%
6) Business travel 350 27T 26.3%
7) Employee commuting 5203 1167 345.9%
Total GHG emissions (location-based) (tCO2e) 651 529 676 631: -3.7%
Total GHG emissions (market-based) (tCO2e) 645 427 676 700 -4.6%

1Calculations made on the basis of CO .e. For the maritime sector, the EU ETS Directive currently covers only CQ emissions. The Group covered
70% of CO2 emissions in 2025 (2024: 40%).

2 The 2024 figures have been restated due to improved reporting processes.
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Energy consumption and mix

Energy consumption and mix 2025 2024 Change

Fuel consumption from coal and coal products (MWh) - - -

Fuel consumption from crude oil and petroleum products (MWh) 1159201 1149363 0.9%
Fuel consumption from natural gas (MWh) 356 936 366 244 -2.5%
Fuel consumption from other fossil sources (MWh) il 22 -30.5%
Consump_non of purchased or acquired electricity, heat, steam, and cooling 37 947 51 340 26.1%
from fossil sources (MWh)
Total fossil energy consumption (MWh) 1554100 1566 968 -0.8%
Share of fossil fuels in total energy consumption (%) 96.6 99.4 -2.7%pp
Consumption from nuclear sources (MWh) 3549 5348 -34.1%
Share of consumption from nuclear sources in total energy consumption (%) 0.2 0.3 -0.1%pp
Fuel consumption for renewable sources, including biomass (also comprising
industrial and municipal waste of biologic origin, biogas, renewable hydrogen, 28 873 4676 517.5%
etc.) (MWh)
Consumption of purchased or acquired electricity, heat, steam, and cooling

21549 - -
from renewable sources (MWh)
The consumption of self-generated non-fuel renewable energy (MWh) - - -
Total renewable energy consumption (MWh) 50 421 4676 978.3%
Share of renewable sources in total energy consumption (%) 3.1 0.3 +2.8%pp
Total energy consumption (MWh) 1608071 1577029 2%

AS Tallink Grupp operates in a high climate impact sector and discloses its GHG and energy intensity
per net revenue®:

GHG intensity per net revenue 2025 2024 Change
Total GHG emissions (location-based) per net revenue (tCO2e/EURM) 851 846 0.6%
Total GHG emissions (market-based) per net revenue (tCO2e/EURmM) 843 846 -0.4%
Energy intensity per net revenue 2025 2024 Change

Total energy consumption from activities in high climate impact sectors per

0,
net revenue from activities in high climate impact sectors (MWh/mEUR) epod 2007 41%

9 See more in the Consolidated Financial Statements

721177



\V TALLI N K AS Tallink Grupp Annual Report 2025

Management Report

Pollution

The DMA and stakeholder engagement activities identified air pollution from shipping operations as

OEA ' O1 OPSO i1 00 JQdatedimpEs dniHe énviBrimiert. DHsEopit was assessed as

material, particularly in the short to medium term. Othe r types of pollution, such as water pollution,

xAOA 110 EAAT OEEZEAA AO |1 AGAOEAI AOGA O1 OEA ' O0i 6BDSO O
management, and consistent zero -spill policy. Nevertheless, given the continued relevance of this topic

to stakeholders and its public visibility, AS Tallink Grupp maintains transparency by reporting policies,

actions, and incident data related to the prevention of water pollution.

Air Pollution
Air pollutants generated by ship engines, mainly sulphur oxides (SOx), nitrogen oxides (NOx), and

DAOOEAOI AGA 1 AOOAO UO-0ce EAOA OACEITT AT AT A ciiAAl Al
management is governed primarily by the International Conve ntion for the Prevention of Pollution from

Ships ¢the MARPOL convention), particularly Annex VI, which establishes emission limits for air

pollutants from ships. The convention sets out specific provisions that must be followed to mitigate

negative environmental impacts and prevent pollution incidents. Compliance with the MARPOL

convention is mandatory for shipping companies.

The Group has integrated its Environmental Policy into its Safety Management System, which is

APl EAA AU OEA ' Ol OPSO OEED | AT ACAT AT O &EOT AGETTR 4EA
Cl OAOT O OEA ' O1I OPSO OEEDPDPET ¢ 1 bdsmoAshiktibsifodgreventingadd OO 1 60
responding to adverse environmental impacts and incidents. All incidents are thoroughly investigated,

and the relevant principles and procedures are revised where necessary to ensure continuous

improvement.

rn;

Metrics and Targets

The Group has not yet set specific reduction targets for NOx, PM, and SOx emissions. The current focus
is on establishing a reliable emissions baseline that will facilitate future target setting and trend

i TTEOI OET CR 4 E-ferm' 0bjéc¥® B Go niaiktArOfull compliance with all applicable
international, regional, and local emission standards.

3ETAA ktKWe All T &£ OEA ' 01 OPSO OAOOGAI O EAOA 1T PAOAOAA
content limit for the Baltic Sea set out in MARPOL Annex VI. According to EU regulations, the same limit

applies to all vessels operating between EU and EEA ports. AS Tallink Grupp has fully adhered to these

standards since 2015.

Unlike SOx, NOx requirements depend on the age of the vessel, meaning that newer and more stringent
limits are not applied retrospectively. The NOx emissions for a specific engine are defined in the engine
type approval documentation , which the Group uses to verify compliance with MARPOL requirements.
For engines that exceed current regulatory requirements due to installed technical advancements, the
Group performs additional testing every three years using direct flue gas measurements to verify and
document their improved environmental performance. In 2025, measurements were conducted on
Victoria and Baltic Queen, which confirmed their compliance with the expected performance levels.
Each vessel holds an International Air Pollution Prevention Certificate (IAPPC), issued by the Flag
Administration or an authorised organisation, confirming compliance with Annex VI.

10 MARPOL Annex VI and NTC 2008
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Actions

Since 2019, AS Tallink Grupp has installed High Voltage Shore Connection (HVSC) equipment on most

I £ EOO OAOOAI 6 Oi ~ZOOOEAO OAAOAA AT EOOCEIT O AT A 11 EOA
vessels are equipped with catalytic converters, whic h effectively reduce NOx emissions. Measurement

results consistently show NOx emissions below the strictest Tier 111 limits applicable to ships built after

2019 in the Baltic Sea, with PM emissions measured at less than 0.1 g/kWh. The Group is collaborating

with technology partners to explore and implement solutions for measuring and reducing methane slip

from LNG-operated vessels.

All vessels operate under a structured maintenance programme to prevent failures, incidents, and
operational and financial risks. All maintenance activities are budgeted for on a per -vessel basis. To
mitigate unforeseen risks, all vessels are fully insured in compliance with maritime regulations. The
Group collaborates with existing and prospective fuel suppliers to identify optimal fuel compositions
and future fuel options. This includes assessing technological requirements for transitioning to more
sustainable and less polluting fuels. The Group also works with universities and start -ups to pilot
innovative environmental technologies, including the Smart Car Deck initiative, which uses smart port
solutions to improve the efficiency of loading vehicles on vessel car decks, and the early testing of
onboard carbon capture systems designed to reduce CO , emissions.

A key initiative is the FIN-EST Green Corridor project, launched by the cities and ports of Tallinn and
Helsinki, as well as the shipping companies operating on this route. The project includes measures to
improve air quality in and around the Baltic Sea a nd in the two Nordic capitals. Key focus areas include
increasing the use of shore power in ports and developing smart -port technologies to reduce waiting
times in port areas. This will minimise air pollution and GHG emissions in and around these waiting
zones.

Water Pollution

AS Tallink Grupp applies a strict zero-spill policy, which prohibits any discharges into the sea. This

policy complies fully with the ) - / SO -1 20/, #1171 OAT OE-pdlutiohipdiicieE D@ 1T OEAO
pil EAU APPIEAO OF All 1T &£# OEA ' 01 ObpsSO OEEPPEIC 1 DPAO,
environmental protection. The MARPOL Convention regulates various sources of shipgenerated

pollution and sets the standard for environmental responsibility within the shipping industry. All vessels

registered in countries that have signed the MARPOL Convention must comply with its provisions,

regardless of their operating area. Member states are responsible for ensuring compliance among

ships registered under their jurisdiction.

7TEEI A AAAE OAOOAI EITAO OEA PDPOEIi AOU OAODPI T OEAEI EOU
Document of Compliance (DOC) Holder provides the necessary procedures and operational routines

required under the International Safety Management (ISM) Code. The ISM Code establishes an
international standard for the safe management and operation of ships. In line with this framework,

the Group has developed and enforces a safety policy that defines its commitment to safety and

environmental protection, including a strict zero-tolerance approach to any form of pollution.

Actions and Incidents

P11 xAOOAxAOAO AOT I OEA ' OI OPSO OAOOAI O EO AEOAEAOCAZ
ports, with no exceptions. The volume of wastewater discharged by each vessel is recorded and

monitored to track trends and detect any unexpected deviation s. This monitoring process enables the

Group to identify potential issues at an early stage. In the event of an incident, all occurrences are

AT AOI AT OAA AT A OADPiI OOAA ET AAAT OAAT AR xEOE OEA ' Ol OPS
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Environmental incidents are categorised into four major groups: Pollution, Harmful Substance/Agent,

&EOAt &EOA (AUAOAe AT A 3PEITR )T AEAAT OO AOA OEI O OCEI
management function to identify possible mitigation measures and areas for improvement. The Group

follows a case-hy-case approach, tailored to the specific pollutant type to ensure that each pollution

source is monitored using the most accurate and relevant methods.

In2025, 18Ukt k Af oa AT OEOIT T1 AT OA1l ET AEAAT OO Absfilinkidetd BT OOA A
recorded during the reporting period were relatively minor and did not result in any legal

consequences. Likewise, the fire-related incidents reported were minor and did not result in any major

damage. One significant incident occurred when a bus being transported on a car deck caught fire.

However, no injuries were sustained and no damage was caused to the vessel. The Group conducted

a comprehensive investigation of the event. The Group continuously monitors environmental incidents,

collects relevant data, and reports on any occurrences.

As a standard practice, any potential sanctions related to pollution incidents are imposed by the

OA1 AOGAT O AOOET OEOEAO AO OEA OEI A 1T &£ | AAOOOAT AAR 4EA «
vessel operations and is therefore the first to face any imposed sanctions. Depending on the

circumstances and severity of the incident, additional sanctions may be applied to the  Group.

Environmental incidents 20 24-2025

14 m Harmful substance / Agent
m Fire / Fire hazard

12 Pollution
10 12 Spill
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6

4 6
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2025 2024

Taking Action Against Water Pollution to Protect the Baltic Sea

For over a decade, the Group has collaborated with the John Nurminen Foundation, a Finnish non-
profit organisation, to support projects aimed at protecting the Baltic Sea. The Group makes an annual
donation to the foundation, which allocates the se funds to initiatives that conserve the biodiversity of
the Baltic Sea and combat pollution . TheJohn Nurminen Foundation also runs projects to combat
biodiversity loss, such as exploring seagrass replanting along the Estonian coast. In addition to
providing financ ial support, the Group works with the foundation on awareness campaigns in its core

i AOEAOO 1T £ %OOT T EAe &ETIT AT Aee AT A 3xAAAT R 4EAOA AZEAI O
marine protection and sustainability, and the Group has decided to extend this cooperation into 2026 .
The Group also collaborates with marine research institutions, including the Department of Marine
Systems at TalTech, the Estonian Marine Institute at University of Tartu, and the Finnish Environment
Institute SYKE.The latter has been measuring the properties of sea water onboard Silja Serenade for
over 25 years. This long-term partnership focuses on monitoring the marine environment and
conducting scientific research to support the sustainable management of the Baltic Sea .
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Social Information
Employees

ASTallink Grupp is a leading employer in the Baltic Sea region, with nearly 5 000 employees across
six countries. It is one of the largest employers in its home market of Estonia and plays a significant
role as an employer in Finland and Sweden.

Characteristics

4EA A 11T xETC OAAOGEIT 1T OOIETAO OEA EAU AEAOAAOAOEOOE,
structure and dynamics. Unless specified otherwise, all employee metrics discussed have been

calculated using the headcount method.

As of 31 December 2025, AS Tallink Grupphad 4 811wage-earning employees (2024: 4 842), excluding
members of the Management Board. The workforce is diverse in terms of experience, geography, and
demographic indicators, such as gender and age groups .

Breakdown of employees by key characteristics

Sweden

488

Female

2 664

4EA ' OTop Bgayement consists of 24 employees: 13 men and 11women. The GroupS Qop
Management comprise the Group Leadership Team and Country Leadership Teams. They include key
roles such as Chief Financial Officer, Head of Duty Free, Head of Food & Beverage, Heads of Country
HRs, Heads of Country Sales and Marketing, Deputy CEOs, and other senior executives responsible
for strategic and operational leadership across the organisation.

The employee turnover rate for the year was 27% (2024: 19%), with 1 324 (2024: 946) employees
leaving during the year. The rate is calculated by dividing the total number of departures during the
year by the average number of employees (headcount) which is the average of the headcount at the
start and at the end of the year, and then multiplying the result by 100. This calculation accounts for
both voluntary and involuntary departures, providing insight into workforce stability and retention
trends. The employee turnover rate is influenced by various factors, inc luding industry trends and
organisational restructuring. Compared with the previous year, the change is primarily attributable to
adjustments arising from fluctuations in business volumes, resulting in employment terminations
initiated both by the employer and by the employees. The Group conducts exit interviews with all
departing employees to identify the underlying reasons behind their departure and support continuous
improvement in employee engagement and retention.
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Number of employees
Female
Male
Other
Not disclosed
Total
Number of permanent employees
Female
Male
Other
Not disclosed
Total
Number of temporary employees
Female
Male
Other
Not disclosed
Total
Number of non-guaranteed hours employees
Female
Male
Other
Not disclosed
Total
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2025

2 664
2147
0
0
4811

2447
8959

4 400

224
187

411
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2024 Change
2652 0.5%
2190 -2.0%

0 0

0 0
4842 0.6%
2450 -1.0%
1998 -2.3%
0 0

0 0
4 448 -11%
202 10.9%
192 -2.6%

0 0

0 0

394 4.3%

0 0

0 0

0 0

0 0

0 0
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Number of employees
Estonia
Finland
Sweden
Latvia
Lithuania
Other
Total
Number of permanent employees
Estonia
Finland
Sweden
Latvia
Lithuania
Other
Total
Number of temporary employees
Estonia
Finland
Sweden
Latvia
Lithuania
Other
Total
Number of non-guaranteed hours employees
Estonia
Finland
Sweden
Latvia
Littuania
Other
Total

2025

2944
1007

488
279
86

7
4811

2881
767
382
277

86

4 400

63

240
106

411
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3 000
953
497
291

94
7
4842

2911
767
395
274

94

4448

89

186

102
17

394
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Change

-1.9%
5.7%
-1.8%
-4.1%
-8.5%
0%
-0.6%

-1.0%
0%
-3.3%
1.1%
-8.5%
0%
-1.1%

-29.2%
29.0%
3.9%
-88.2%
0

0

4.3%

O O O o o o o

The Group employs temporary staff to address seasonal fluctuations and business needs in different
markets. The volume of temporary employment is largely driven by variations between the high and
low seasons, particularly in passenger operations and hospit ality services. During peak periods,
additional personnel are hired to maintain service quality, operational continuity, and customer
satisfaction. Temporary contracts comply fully with local labour laws and collective agreements,
ensuring fair working con ditions, equal treatment, and appropriate remuneration in line with the

' OT 0PSO AiDPITULAT O OOAT AAOAO
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Social Policies
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individuals affected by its operations. These policies outline the principles and commitments that guide

OEA 1T OCAT E &d-Ga pract®€>, eAshring tha t it operates responsibly and ethically. At the

Al OA 1T £ OEEO A&AOAI Ax1 OE AOA OEA ' O01 O6PpSO (O6i Al 2ECEOO o
Human Rights Policy

4EA " O OBDSO ( Oi Aiwhich Was BdOpfed i POR4 i ibhplemented through the Supplier

#1T AR T £ #1171 AOAO AT A OEA %i I T UAA #TAA T £ #1711 AOAOe AT O
operations and its Tier | value chain. It is further reinforced through training principles an d internal

working arrangements that regulate working hours, rest periods, and occupational health and safety

OOAT AAOAOR 41 CAOEAO®e OEAOA ET OOO0O0I AT OO & oi A OI EA
commitment to respecting and upholding the highest human rights standards across all operations.

AEA PIT1EAU EO AOAEI AAT A O1 AipiTUAAO OEOI OCE OEA ' 0Ol C
OEA ' 01 6bSO AgOAOT Al xAAOEOAR 2AO0DPI 1T OEAEI EOU &I O 1T OAC
the Management Board mAi AAO OAODPI T OEAIT A &£ O OEA ' 01 0PSO 1 ACA
compliance and alignment with corporate governance standards.

The Group has no specific policy commitments or separate measures addressing inclusion and related

positive action for individuals from groups at particular risk of vulnerability within its own workforce.

Employee awareness is maintained through regular tr aining on human rights, equality, and diversity,

AAl EOAOAA ET AT T PAOAOCEIT xEOE OACEITAI .'/70 AT A OAlI AO
focuses strongly on staff competency, awareness and well-being. Key training areas include:

Occupational M aritime (including Basic Safety, Security Awareness, Crowd & Crisis Management,

Marine Evacuation, Medical First Aid, etc.), Other Occupational (including Products, Occupational

Health & Safety, Food Hygiene, etc.), Customer Service (including Service Standards, Guest

Experience, etc.), Leadership, Occupational Health and Safety Management .

Health and Safety Policy

The Group maintains a strict Health and Safety Policy supported by detailed procedures that ensure
continuous risk management across all operations. The policy includes a structured improvement
process where any near-misses or incidents are thoroughly analysed, and enhancements are
implemented as necessary to strengthen workplace safety. This proactive approach ensures a safe
and compliant working environment.

The Group defines a work-OAT AOAA ET EOOU AO AT U ETEOOU OithaAT Al Bl
occurs while performing work assigned or authorised by the employer, during a break included in

xI OEET ¢ ET 000e 10 xEEI A AT1 AOAOGET ¢ AAOEOEOEAO ET OEA
across the jurisdictions in which the Group oper ates. These differences relate to whether injuries are

considered work-OA1T AOAA EZA£ OEAU 1T AAOO 11 10 1T £& AOOUe 11 OEA
4EA ' Ol OPSO OAOCAO EO O 1 AET OAET OEA ,100 4EIi A )1EC

annum. The current target was defined by management primarily based on historical performance
data, without direct consultation with employee representatives . The LTIFR for a calendar year is
calculated by multiplying the number of lost time injuries by one million and then dividing the result by
the total number of working hours. For 2025, the LTIFR was 6.3 (2024: 9.2). The decline in the LTIFR
was supported by a systematic and consistent approach to safety. Updated risk assessments and their
integration into daily management practices enabled early identification and prevention of hazards.

L3 4ATT1ETE ' 00PDPSO (Oi Al 2ECEOO 011 EAU
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Regular employee training and collective discussion of incidents within teams further enhanced
awareness and improved work practices, contributing to a reduction in the number of accidents

2025 2024 Change
Employees covered by Health Management System 4811 4842 -0.7%
Number of work-related fatalities 0 0 0
Number of work-related accidents 50 74 -32%
Rate of work-related accidents (LTIFR) 6.3 9.2 -32%

Collective Agreements

/| OAO0O etG 1T &£ OEA '0O1 0PSO AipiTUAAO AOA AT OAOAA AU
reviewed and negotiated with partner unions in all its key operating markets. Due to legal restrictions

on requesting information from employees regarding their uni on membership and participation in

collective agreements, the Group is unable to provide fully accurate data on employee union
AEEE]I EAGET 1 OR $AOA 11 AibpliiTUAAGS OTEIT 1 AI AROOGEEDO
disclosed this information to the Group .

Engagement

The Group actively involves employees and their representatives in processes related to occupational
health and safety (OHS) matters. These engagement activities are guided by the internal OHS
Management System, which defines responsibilities for occupatio nal health and safety management.
Seafarers can submit feedback and improvement suggestions through a written form, ensuring that
all concerns and suggestions are formally documented and addressed. Employee representatives,
including union delegates, meet with management monthly, either in person or online. The Group HR
Director is responsible for managing the day-to-day engagement, with the Group CEO bearing overall
accountability.

Employees submit proposals relating to occupational health and safety matters to their direct
managers, who then consult with the Occupational Health specialist. Where needed, the matter is
escalated to the Occupational Environment Council for review and d ecision-making. Employees are
involved in the process before a final decision is made. Discussions take place through meetings,
emails, and direct consultations to identify effective and practical solutions. The Group provides
compensation for work -related accidents and occupational diseases in accordance with applicable
legislation, including coverage of additional expenses such as the cost of rehabilitation treatments.

The Group regularly collects employee feedback through employee Net Promoter Score (NPS) surveys
conducted at least twice a year, as well as through performance discussions and direct annual or
biannual one-on-one meetings. Participation rates have continu ed to increase, with recent surveys
showing engagement from approximately half of all employees. The results are used to identify areas
for improvement, with each department defining specific follow -up actions to ensure accountability
and continuous progre ss. The effectiveness of the engagement process has also been validated by
internal audits, which have not identified any non -conformities in the implementation of the system.
This demonstrates the successful involvement of employees.
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Employee net promoter score across all markets and operations 2024 -2025

2025 2024

. . \.
+31 +20

Net Promoter Score Net Promoter Score
-100 100 -100 100
417 AT AT OOACA AT 11 O1 EAAOCET T e AiDPITUAAOG AAT OAEOA AT 1T A}

by email, or using formal OHS forms. All grievances and complaints are handled through established
mechanisms overseen by the HR department, to ensure that every issue is properly logged, analysed,
and resolved. The Group actively tracks and monitors raised issues, involving relevant stakeholders to
enhance effectiveness and gain a better understanding of employee concerns. During internal audits,
direct conversations with employees assess awareness of communication channels and the
effectiveness of issue resolution. The Group provides a confidential and anonymous whistleblowing
system that enables employees, customers, and other stakeholders to report violations or concerns
without fear of retaliation .

Remuneration

11 13 4ATTETE '00DPPSO AiPITUAAO OAAAEOA MEAEO AT A Al
local market benchmarks. The Group complies with both international and national wage standards,

including Directive (EU) 2022/2041 on adequate minimum wages in the European Union. Certain

positions within the Group are covered by collective bargaining agreements, ensuring that wages meet

or exceed legally required levels and provide fair compensation.

To maintain alignment with market standards, the Group conducts annual country -specific wage

benchmarking research, analysing minimum, average, and median pay levels across roles and

OAT ET OEOU COAAAOR - AT ACAA AU OEA ' ohsdensdd gqEtab®AA[ Oce O
OAl 01 AOCAGEIT DOAAOGEAAO AAOI 6O All 1 /&£ OEA ' 01 6BPSO 1 AO
and long-term organisational stability .

Gender Pay Gap

The gender pay gap assessment for 2025, carried out in accordance with the ESRS requirements,
showed that wage differences are primarily influenced by occupational distribution within the
maritime industry. Technical roles onboard vessels, which require specialised qualifications and
command higher market wages, are predominantly held by men. Women are more commonly
represented in onshore administrative and support functions, which generally have lower market wage
levels. Geographical factors also affect ov erall pay differences, as local wage benchmarks vary
between countries. Despite these structural differences, pay equity within comparable job categories
is maintained.
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The Group is committed to reducing the gender pay gap and ensuring fair remuneration practices
across all roles. While operational and technical roles and shipboard positions tend to be male -
dominated due to their nature, the Group actively promotes divers ity and inclusion in recruitment and
career development. Transparent salary bands help establish clear and comparable pay ranges and
minimise unjustified disparities. Career development and promotion programmes aim to increase
female representation in high er-paying roles where feasible.

To support work-life balance, the Group offers flexible working arrangements and family -friendly
benefits that enable equal opportunities for career advancement. The Group continuously monitors
and analyses gender pay data to ensure ongoing improvement and equitable, transparent
compensation practices .

Gender pay gap by country 2024 -2025

35% )
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30% m Finland
25% Swe.den
25% Latvia
20% 21% Lithuania
15%
15%
10%
0
0% - 4%
-5%
-5% -7%
-10% 2025 2024

The variations in the gender pay gap compared with the previous year reflect the combined effect of
structural and procedural measures aimed at reducing pay disparities, as well as certain non -recurring
factors that had a negative impact on the overall result. Year-on-year changes can be influenced by
factors such as the gender distribution of employees working on public holidays, when double pay
applies, as well as the effect of higher earnings on holiday pay. In countries where tenure -based
supplements are provided, the gender pay gap is also influenced by the gender of employees who were
eligible for them during the period. These factors illustrate that fluctuations in the pay gap can arise
from routine operational and demographic dynamics rather than str uctural pay differences.

General Pay Ratio

While the gender pay gap highlights differences in earnings between male and female employees, the
general pay ratio provides a broader view of internal pay distribution by comparing the remuneration
of the highest-paid individual with the median remunerat ion within the Group. This indicator reflects
overall pay equity and the alignment of compensation structures across organisational levels.

To ensure comparability, the ratio is calculated using an approach whereby the hourly pay is
determined based on the annual pay . The Group recognises that quantitative data, such as the
general pay ratio, may not fully explain differences in remuneration across various roles and
geographies. These differences are primarily driven by the same factors that influence the gender pay
gAboe ET Al OAET ¢ OEA OPAAEAI EOAA 1T AOOOA 1T &£ OAAEI]
and structure, and regional variations in market pay levels. Extraordinary payments such as
redundancy benefits, subsidies, or other one -off payments may distort the quantitative data and

should be considered when interpreting the ratio .
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General pay ratio by country 2024 -2025

35 .
Hm Estonia
30 32.3 ® Finland
Sweden
25 Latvia
Lithuania
20
15
10 11.6
5 57 7.2
51 4 35 34
0

2025 2024

Compared with the previous year, the general pay ratio remained relatively stable in most of the

01 0PSO 1 PAOAOGET ¢ OACEI T OR 4EA EIlpAn»A athbutdble to OEA OAOD
compensation paid in connection with employee departures, which disproportionately influenced the

results due to the salary profiles of those leaving the organisation. Although this fluctuation does not

reflect changes in the underlying remuneration practices, it nonetheless highlights the sensitivity of

the indicator to one -off events.

Equality

As a multinational organisation, the Group places strong emphasis on diversity, inclusion, and equal

treatment, maintaining a zero -tolerance policy towards discrimination in any form. The Group actively

promotes awareness of, and education on , human rights, providing regular employee training on these
issues. In collaboration with regional NGOs and authorities, the Group supports educational initiatives

that foster an inclusive workplace culture in all its markets.

The principles of equal treatment and non -discrimination are embedded in the Human Rights Policy

and the Employee Code of Conduct. To reinforce these commitments, the Group aims to ensure that

all permanent employees have completed Human Rights training an d are fully familiar with the

01 OPSO (O Al 2ECEOO 011 EAU AU Dbrndthehdpdrtindg p&Eio) A EO D OT A
Group received natification of one case of alleged discrimination. Following the completion of the

formal review procedure, it was determined that the case did not constitute discrimination.

No human rights violations, formal complaints, or serious adverse human rights impacts involving the

01 0PSO x1 OE&EI OAA xAOA OAPT OOAA ET ktKkWR .1 COEAOAI
recorded, and no remediation plans were required or implemented. Furthermore, no complaints were

filed with National Contact Points for OECD Multinational Enterprises (2024: 0). Similarly, there were

no fines, penalties, or compensation payments for incidents of discrimination, harassment, or other

violations (2024: 0).
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Workers in the Value Chain
Human Rights

The results of the DMA identified one material impact area concerning workers in the value chain from

OEA ' 01 OPSO PAOOPAAOEOAf EOI AT OECEOOR )1 TETA xEOE ¢
information disclosed under the topical standar d G1 in the Governance chapter, with a specific focus

on supplier relations, as detailed on pages 89-90.

The material matters identified relate to human rights risks in the value chain, primarily concerning fair

working conditions and the prevention of child labour and unsafe working environments among Tier |

suppliers. These considerations are integrated intil  OEA ' Ol OPSO AOOET AGO 11 AAT  OF
practices that support responsible procurement and long -term supply chain stability.

The Group has not yet set time-bound targets relating specifically to workers in the value chain.

Progress is monitored through supplier assessments and compliance checks, which will inform future

target -setting. Human rights considerations concerning Tier | suppliers in the value chain are governed

AU OEA ' 01 6bpSO (OI AT 2ECEOO ol 1 EAU AT A 30DPI EAO #1 AA
expectations for labour conditions, prohibit child and forced labour, and require suppliers to uphold

internation al human rights standards.

The Group applies a case-by-case due diligence approach, which includes supplier screening, risk
assessments, and follow-up actions in response to concerns identified. No significant violations were
identified during the reporting period. The Group monitor s compliance indicators such as the number
of supplier audits conducted and the number of non -conformities identified .

Consumers and End-Users

Every year, AS Tallink Grupp serves more than5 million passengers across its routes, accommodates

hundreds of thousands of guests in its hotels, and provides products and services in multiple markets.

The safety, security, and well-AAET ¢ T £ AOOOI i AOO OAI AET AiiTi1Tc¢c OEA
throughout all its operations and services.

Health and Safety

The Safety Management System (SMS) governs safety and environmental performance across all
maritime operations. It is fully compliant with the ISM Code, the International Ship and Port Facility
Security (ISPS) Code, and the ISO 14001:2015 standard for the Environmental Management Systems.
The SMS provides a robust framework for preventing accidents, protecting life, and minimising the
environmental impact of both vessel and shore o perations. Regular flag - state audits are conducted by
the Estonian, Finnish, Latvian, and Swedish Maritime Administrations, or recognised organisations
authorised by these administrations. The ISO 14001 Environmental Management System is also audited
by the certification body LRQA to ensure external validation of compliance.

/' TAT AOA OAZEZAOU EO OEA OAODPI 1T OEAEIEOU 1T &£ 3EED - AOOAOO
organisation, which provides guidance and coordination across the fleet. The SMS is regularly updated

and improved to ensure continued compliance and effe ctiveness. Crew competence and preparedness

are maintained through ongoing training, exercises, and drills conducted both internally and in

cooperation with relevant local authorities. Training content is aligned with international maritime

safety standard s and based on comprehensive risk assessments that identify potential hazards and

mitigation measures.

i1 OEA ' Ol OPDSO OAOOGAI O AOA ANOEDPPAA xEOE AAANOAOA T E
applicable safety regulations. The equipment is regularly inspected and tested to ensure full

operational readiness. Preventive measures, effective risk management, and a strong safety culture
help minimise the likelihood of incidents requiring emergency intervention.
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Training and Preventive Measures

The Group invests continuously in crew and employee training and safety development through its in -
house Tallink Training Centre, which delivers regular courses in areas such as crowd management, fire
simulation, basic safety training, and customer experie nce, as well as other specialised courses. In
2025, a total of 1 359 courses were conducted, with employees completing 83 873 training hours,
including 40 280 hours completed by male employees and 43 593 hours by female employees (2024:
1 144courses and 62 179training hours, with 27 269 hours completed by male employees and 34 910
hours by female employees).

The total number of training hours increased primarily due to enhancements to course curricula,

particularly in the areas of leadership and customer service. Additionally, a greater number of courses

were delivered as contact-based training in 2025. The Training CentreSO | AOEOEI A i®AEAOU £
certified to the ISO 9001 standard , enabling it to also provide training for its Finnish crew members and

eliminating the need for external training providers. In addition to arranging internal training, the

Group collaborates with voluntary rescue organisations, including Tallinn Search and Rescue for

maritime safety and equipment training, and Finland Search and Rescue for maritime safety training

for children.

AEA ' 01 OPSO Ci Al e AO OAO AU OEA - AT ACAT AT O "1TAOAme EO
that could lead to extensive losses, including loss of human life, financial stability, reputation, or data

security. This objective is achieved through preventive actions and effective safety and security

procedures, including data protection measures and advanced IT solutions to mi tigate risks. All safety

AT A OAAOOEOU ETAEAAT OO AOA AT AOi AT OAA OEOI OCE OEA ' «
systems and reviewed by senior management. The baseline for extensive loss incidents across all

I DAOAGEI T O AT A |1 AOEAOO EO OAO AO UAOT e AT A OEA '010
annually. In both 2024 and 2025, the number of extensive loss incidents was zero.

Data Protection

4EA DPOI OAAOQGETT 1T &£ AOOOI I A0 AAOA EO dudtokeripelpedited ' OT OD S
Therefore, alongside health and safety, the secure collection, use, and management of customer data

remains a high priority for the Group. The Group is committed to processing all personal data securely

and responsibly, in strict compliance w ith current and future regulatory requirements. 4 EA ' O 0PSO
Privacy Policy'?defines the principles for processing the personal data of customers and other data

subjects. The policy was updated in 2025, to include clarifications on the use of surveillance cameras.

The review covered camera use in relation to both employees and customers, including onboard

vessels, and resulted in the refinement of processes, policies, and internal procedures to ensure clarity,
transparency, and adherence to data protection requirements. Proper handling of personal data

supports contractual obligati ons, legal compliance, and the delivery of accurate and efficient

customer service. The policy does not apply to anonymous information or data relating to legal entities.

#0001 1 AO OAOGEOEAAOQEITT OAI AET O OEA ' 01 0PSO EEGCEAOO DO
data is crucial for being a trusted service provider. To ensure compliance and oversight, the Group

appointed a new Data Protection Officer (DPO) in 2025. Th e DPO has expert knowledge of data

protection legislation and best practice, and is responsible for ensuring compliance with all applicable

regulations, managing data subject requests, and advising management on maintaining and

improving data protection safeguards. Ultimate responsibility for data protection rests with the Group

CEO.

Key activities in protecting customer data include ensuring GDPR compliance, monitoring data
incidents, and implementing corrective actions and procedural improvements where necessary. The

213 4AITETE '00DPDPSO 00EOAAU 011 EAU
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Group continuously upgrades its IT systems to ensure strong data protection, reports all relevant issues
to the Management Board, and cooperates with regulatory authorities across its home markets. In
2025, the Group invested EUR 0.5 million (2024: EURO0.4 million) in IT security and data protection
enhancements. The Group continuously monitors developments in data protection laws to maintain
internal policies and procedures that guarantee short -, medium-, and long-term compliance.

Engagement

AS Tallink Grupp places strong emphasis on continuous engagement with customers to ensure that

OEAEO T AAAOxe AOPAAOAOEI T O AT A APPAOEAT AAO AOA AITO
Customer engagement is the responsibility of the Group Head of H R and Customer Experience, with

overall accountability held by the Management Board member overseeing customer service

operations.

The Group continuously monitors and improves customer experience and safety performance through
a structured feedback and safety information management system. Customer feedback is collected
at different stages of the journey, including before, after, and between trips. This is done through online
forms, post-booking and post -trip surveys, as well as traditional service channels such as email and
phone. The results are systematically analysed to identify key trends and areas for improvement. Both
qualitativ e and quantitative analyses inform decisions on service enhancement and product
development, thereby contributing to long -term customer satisfaction and loyalty.

A structured improvement process ensures that customer input directly leads to service enhancements.

Daily customer surveys are automatically distributed after each trip, and the results are analysed by

relevant departments, which then define and implement improvement actions. This process promotes

AAAT O1 OAAEI EOU AT A OOPPTI OO0 OEA ' 0O1 0PSO Cci Al 1T & AilOE
customer trust.

The Group tracks and monitors issues raised through regular reviews conducted by designated

employees from business areas and customer service teams. Surveys and feedback mechanisms are

OOAA OI AOOAOGO AOOOI T A0 AxAOAT A O6ére ankteeddatkpro@BR300 ET &
This enables the identification of potential gaps and the continuous refinement of communication

channels, to ensure accessibility and responsiveness. Customers can submit concerns and feedback

directly via the online feedback f orm. Submissions are compiled and reviewed in meetings attended by

managers, internal control teams, and the legal department.

The Group is committed to addressing customer concerns transparently and providing access to legal
remedies in cases of adverse impact. In the event of an incident, such as the accidental disclosure of
booking information, the Group follows a defined respo nse process that includes impact assessment,
direct engagement with affected customers, and implementation of corrective measures. Customers
have access to a formal complaints and escalation procedure, ensuring fair and timely resolution.
Where a significant adverse impact has occurred, the Group may offer compensation or corrective
action, or cooperate with consumer protection authorities as appropriate
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The Group also has a Whistleblowing Policy that allows stakeholders to raise concerns confidentially.
Current customer service practice demonstrates that when customers use direct communication
channels to raise issues, the Group prioritises resolution and fair compensation. This approach
reinforces consumer trust and ensures that feedback is valued rather than met with retaliation.

The Net Promoter Score (NPS) is the primary metric for monitoring customer satisfaction and loyalty.

)y O 1 AAOOOAO OEA T EEAITEEITTA T &£ AOOOI T AOO OAATIT T AT AEI]
effectiveness of its customer-centric approach. The 2025 results demonstrate the positive outcomes
i £ OEA ' 01 6PSO AT CACAI AT O ET EOEAOEOAO AT A 11 CiEIC EiE

Customer net promoter score across all markets and operations 2024 -2025

2025 2024
40 "+O 40 40
+51 ; +49 ;
Net Promoter Score Net Promoter Score
-100 100 -100 100
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Governance Information

"TTA Cci1 OAoT AT AA & O0i 6 OEA & O1 AAGETT T &£ '3 4AITETE
' 01 0PSO Ci OAOADAAEDRADEREAO3IODDPI EAO #1 AA 1 HFandti 1 AGAOD
practices ensure transparency, accountability, and ethical conduct in all areas of activity. Clearly

defined procedures and responsibilities ensure that employees, business partners, and other

stakeholders within their wider value chain understand the standards expected of them in their

respective roles. The Group continues to enhance its governance framework to ensure alignment with

regulatory developments and best practices.

Under the G1 topical standard, the Group discloses one IRO related to the protection of human rights
in its supply chain, specifically concerning Tier | suppliers. Although the scope of materiality is limited,
the topic is covered under the Governance stan dard due to its relevance to responsible business
conduct. The Group outlines corresponding actions and targets to ensure that human rights are
respected and upheld throughout its value chain.

Anti-corruption principles AT A AOOET AOO AOEEAO AOA Al E1T OACOAl PAC
approach. During the DMA, corruption was not identified as a material topic, primarily due to the

01 OPSO O1 AGOO ET OAOT AT AT 10011 O AOOAAI EGsATAe DT 1 EAE
Group has never recorded any incidents of corruption, which confirms the effectiveness of its

preventive framework.

$AOAEI AA ET &£ OI AGETT 11 OEA OOOOAOOOA® OT1 A0 AT A
administrative, and supervisory bodies, as well as their expertise and oversight mechanisms, is
presented in the Corporate Governance Report included in this Annu al Report (seepages 93-104).

Whistleblowing

The Group promotes honest, open, and lawful conduct and encourages its employees, suppliers

(including workers in the value chain), and other individuals to report any actual or suspected

misconduct. Reports may concern any form of wrongdoing or non -compliance identified during

employment, service provision, or contractual engagement. Whistleblowing enables the Group to

address and correct issues promptly and prevent recurrence.

'TU OOOPEAETT AAT AA OADPiI OOAA AEOGEAO O1 OEA Ai AE1 AA
OEOT OCE OEA ATT1TUiT OO OADPI OOET ¢ & Oi 11 OBAase Ol OBSO
approach to whistleblowing reports, ensuring confidentiality an d tailoring responses to concerns

raised. The Group also strives to make this mechanism accessible to all suppliers (including workers in

the value chain) in their work environment. Although awareness of the whistleblowing mechanism

among the value chain workers has not yet been separately assessed, the Group recognises the

importance of ensuring accessibility and trust in the system and plans to evaluate its effectiveness in

the future. Responsibility for maintaining the whistleblowing framework, ensuring anonymity and

mitigating related risks lies with the Management Board member overseeing the legal department .
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Supplier Relationships

30bbPl EAOO &I O A AOEOEAAI DPAOO T &£ '3 4AITETE ' 006DPDPSO
The DMA identified IROs related to managing supplier relationships and determined that the protection

of human rights in the supply chain is a material issue requiring continuous focus.

Policy and Targets

The Group seeks to ensure that its procurement practices do not cause or contribute to any significant

negative impacts on workers in its value chain. This is primarily achieved by implementing stringent

supplier selection and audit processes. These are governed by the Supplier Code of Conduct, which

sets out requirements for fair labour practices, safe working conditions, and respect for human rights.

4EA #1 AA OAmEI AAOO OEA ' O1 OPSO Al OA O Abrdgtiah, hdrhaA OA OO |
rights, including the prevention of modern slavery and human trafficking in its operations and supply

chain, and ethical conduct, which all suppliers must meet .

The Group requires all suppliers to adhere to its Supplier Code of Conduct. Signing the Code is

mandatory for all centralised and strategic tenders, ensuring 100% coverage among large and
OOOAOACEA OOPDPI EAOOR | OAOOECESG AT A Al CACAI AT O AOA i A
with the Management Board retaining ultimate resp onsibility for policy approval and supervision.

AEA ' O1 OPSO (Oi Al 2ECEOO 011 EAU APPIEAO O1 All Aibpiiu
International Bill of Human Rights, the European Social Charter, and the International Labor

/| OCAT EUAOGEIT1SO 0),/ a0 $AAI AOA @Riphs afiWark.&Tiel pdlidyicdrimsA1 0 OET |
the Group to upholding human rights, including the prevention of modern slavery and human

trafficking, and is publicly accessible to all stakeholders. Information on the policy is made available

to employees on the Groub SO ET OAOT A1 xAAOEOA AT A O1 0O0O0PPI EAOO 11
£ O OEEO Pi1EAU 1 EAO xE OE mdénbékoverseéing islegal debarvhepd | AT O " T AC

Actions and Due Diligence

Supplier compliance is monitored through scheduled meetings, site visits, and audits. The Supplier
Audit Committee conducted 9 audits in 2025 (2024: 6), with an additional 1 4 audits scheduled for
2026, primarily targeting food and beverage suppliers. Any violations identified are reviewed by the
internal control and procurement teams, which determine the appropriate corrective actions on a
case-by-case basis.

4AEA " O1T OPSO 001 AGOAIT AT O i G Eepdferodu@edtOshtd the frAnibwdike A
for procurement activities, defines roles and responsibilities, and establishes reporting mechanisms. It
promotes transparency, efficiency, and compliance across all procurement activities. Implementing

the policy enables the Group to improve planning accuracy, resource utilisation, procurement quality,

and supplier trust.

Procurement procedures require offers to be requested from at least three suppliers before a contract
is awarded, and background checks to be conducted for all new suppliers. Since the introduction of
supplier certification in 2018, the number of Tier | su ppliers has stabilised at approximately 4 000. The
approved supplier list is continuously reviewed to ensure compliance with EU sanctions and internal
standards. Following the 2022 geopolitical developments, all Russian and Belarusian suppliers were
removed from the approved list .
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As part of its sustainability strategy, the Group prioritises suppliers from its home markets, as well as
those that demonstrate sustainable production practices. Formal supplier evaluations are
supplemented by media and social media monitoring to identify potential compliance concerns. Key
supplier relationship KPIs include:

M 100% compliance with the Supplier Code of Conduct for all large and strategic suppliers, to ensure
ethical and regulatory adherence.
I No major ESGrelated violations requiring corrective action are identified during supplier audits.
AEAOA T AEAAOCEOAO AEI O OOOAT COEAT AOA AEI ECAT AA DPOT |
short term and to expand comprehensive due diligence across the wider suppl y base in the medium to
long term. As these objectives were established in 2024, data on how the criteria are evaluated and
whether they are being implemented is not yet available. However, they will serve as a baseline for
performance evaluation in the fut ure reporting periods.

Supplier Engagement on Sustainability

4AEAOA EAO AAAT A cOi xEICc £ AOCO 11 AOAI OAOGEI ¢ OEA EI D
which has revealed a growing commitment to sustainability and corporate social responsibility amon g

most of the suppliers. To strengthen engagement with suppliers on sustainability topics, the Group

participated in and hosted several key industry events during the year:

™m)T -AU Kkt kWe OOOOAET AAEI EOU O1I PEAO xAOA AEOAOOOAA
and employee event in Tallinn.

H During September-October 2025, the Group attended the largest Duty -Free Fair globally in
Cannes, France, where face-to-face meetings with key supply partners were held to discuss
sustainability commitments.

Prevention of Corruption and Bribery

AS Tallink Grupp applies a strict zero-tolerance approach to all forms of corruption and bribery. The
Anti-Corruption Policy, in force since 2018, defines clear standards for ethical conduct, conflicts of
interest, declaration of gi fts, and reporting of integrity concerns. The policy applies to all Group
subsidiaries, members of governing bodies, employees (both permanent and temporary), related
parties, and their managing bodies and employees .

The Group conducts business ethically and in compliance with applicable anti -bribery and anti -
corruption laws in every jurisdiction in which it operates. It accepts the potential loss of business
opportunities and operational delays as a necessary consequence of maintaining ethical integrity.
Even the appearance of corruption is regarded as a reputational and governance risk. Oversight of the
Anti-Corruption Policy rests with the Management Board and the Supervisory Board, which ensure
enforcement through regular monitoring supported by the Audit Committee. The policy is
communicated to all new employees upon signing their employment contract. The Internal Audit
department supervises compliance by:

H reviewing approvals of gifts, hospitality, and entertainment to identify patterns that could indicate
potential or attempted bribery;

H assessing intermediaries and business partners providing services to the public sector annually
and reviewing other appointments once every two calendar years .
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Conflict of Interest

Any employee conducting a transaction on behalf of the Group is required to report any potential
conflict of interest via a designated form onthe ' OT OibtGutt .

Declaration of Gifts

Employees must ensure that when offering, giving, or accepting gifts, hospitality, or entertainment,

such exchanges are not intended to influence decision -making or affect business activities. As per the

Ol OBDS O ET Odiftd withla valué df BURB@or more must be declared. According to the Anti-

Corruption Policy, g ifts with a value exceeding EUR 100 per person cannot be offered, provided, or
AAAADPOAA xEOET OO APPOT OAI EOI I OEA ' OiI OBDSO - AT AGCAT AT O
foormontEA ' Ol 6PS.O ET OOAT AO

Training

yT ktkAicee OEA ' O1 OPSO )1 OAOT Al ! OAEO OAAI AT 1 AOAOAA
positions at the greatest risk of corruption. A total of 138 positions were identified as high -risk based

on the nature of their responsibilities. Following this assessment, the in-house training team

collaborated with the legal team, to develop an online anti -corruption training course focused on

familiarising emp loyees with the policy, compliance measures, and reporting obligations. 100% of the

positions identif ied as high-risk are required to complete the training programme. Moreover, in 2025

the completion of this training became mandatory for all new employees, to promote anti -corruption

awareness and compliance throughout the entire organisation.

Incidents

The Group has a Whistleblowing Policy in place that enables the anonymous reporting of any
suspected incidents. In 2025, no corruption cases were reported and no fines were imposed on the
Group. Any reported cases would be handled in accordance with legal requirements and Group policy.
The legal team is responsible for processing and investigating such reports. In the event of a confirmed
OET 1 AOET T e OEA ' O1 Obigcidentrd theFefevhnt Baflon® duth@ie® | OO OEA
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CORPORATESOVERNANCHEPORT

This report is made in accordance with the Accounting Act of the Republic of Estonia and provides an
overview of the governance of AS Tallink Grupp and its compliance with the requirements of the
Corporate Governance Recommendations (CGR) of the NASDAQ Tallinn Stock Exchange. The Group
complies with the CGR, unlessindicated otherwise in this report.

Organisation and Administration

Pursuant to the Estonian Commercial Code and the Articles of Association of AS Tallink Grupp (the
Company), the right to make decisions and the administration of the Group are divided between the
shareholders represented by the General Meeting of Shareholders, the Supervisory Board and the
Management Board.

The following diagram represents the governance structure of the Group:

General Meeting of Shareholders

Audit Committee

Management Board

General Meeting of Shareholders

The GroupS O EECEAOO CI OA Gknéral @leefing AflShakelbldetsEwhere shareholders
exercise their rights.

The primary duties of the General Meeting of Shareholders include approving the annual report and
the distribution of dividends, approving share option programmes, electing and extending the
authorisation of members of the Supervisory Board, removing members of the Supervisory Board
before the expiry of their term in the office , appointing and removing auditors, passing resolutions on
any increase or decrease in share capital, changing the Articles of Association and deciding other
matters that are in the competence of the General Meeting of Shareholders by law.
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The resolutions of the General Meeting are adopted if over one-half of the votes represented at the
General Meeting are in favour unless the law or the Articles of Association prescribe a greater majority
requirement. According to the law, the Articles of Association can be amended only by the General
Meeting of Shareholders. In such a case it is required that 2/3 of the participating votes are in favour.
A resolution on the amendment of the Articles of Association enters into force as of the making of a
corresponding entry in the commercial register. The resolution of the General Meeting on the
amendment of the Articles of Association, the minutes of the General Meeting and the new text of the
Articles of Association are attached to the application file with  the commercial register.

The Annual General Meeting of Shareholders that approves the annual report no later than six months
after the end of the financial year is held once a year.

Every shareholder or his/her proxy with a relevant written power of attorney may attend the General

Meeting of Shareholders, discuss the items on the agenda, ask questions, make proposals and vote.

The controlling shareholder must not unreasonably harm the rights of other shareholders at the

AT AOAT - AARAOCET C 1T £ 3EAOAEI T AAOO 10 xEAT 1 OCATEOEI C O
their position.

TheGroupS O - AT ACAT AT &6 "1 AOA AAOAOI ET A0 OEA ACAT AA T £ OEA
prepares the draft of the resolution in respect to each item on the agenda to be voted on at the General

Meeting of Shareholders. If a General Meeting of Shareholders is called by shareholders, the

Supervisory Board or an auditor, the Supervisory Board or the auditor prepares a draft of the resolution

of each item on the agenda and submit s this to the Management Board. Shareholders whose shares

represent at least one-twentieth of the share capital may submit the Company a draft of the resolution

in respect to each item on the agenda to be voted on at the General Meeting of Shareholders.

The Company publishes a notice of an Annual General Meeting of Shareholders at least three weeks
in advance in a national daily newspaper, in the stock exchange information system and on the
GroupS O xAAOEOA AO xxxROAI 1 ETERATIR 4EA 1771 O0EAA EIT AI OAAO

The agenda of the meeting, the proposals of the Management Board, draft resolutions, comments and
other relevant materials are made available to the shareholders before the General Meeting of
Shareholders on the GroupS O  x A A OtBrGuh trelinformation system of the Tallinn and Helsinki
stock exchanges. The shareholders may ask questions before the General Meeting of Shareholders by
sending an email to info@tallink.ee.

The list of shareholders entitled to participate in the General Meeting of Shareholders is determined
based on the share register seven days before the General Meeting of Shareholders is held.

The Company has not made it possible to observe and attend general meetings through electronic
channels due to limited interest in it (CGR 1.3.3).

The Annual General Meeting of Shareholders of AS Tallink Grupp for the financial year 202 4 was held
on 20 May 2025. The meeting was attended by the Chairman of the Management Board Mr Paavo
. g CAT AbACAT AT O "T AOA 1 Al DAvoud, Ms Blige NasEa@dd ™r Makh@sESchults
as well as the Chairman of the Supervisory Board Mr Enn Pant and the Supervisory Board members Mr
Toivo Ninnas, Mrs Eve Pant, Mr Ain Hanschmidt and Mr Raino Paron.Mr Harri Hanschmidt, the member
of the Management Board, and Mr+ A1 A O * tle@@nbkrBfithie Supervisory Board, did not attend
the Annual General Meeting of Shareholders. The auditor, Mr Indrek Alliksaar from the audit firm KPMG
"Al OEAO / " xAO Al 01 DOAOGAT OR

In accordance with CGR 1.3.1, the Chairman of the Supervisory Board and members of the
Management Board do not chair the General Meeting of Shareholders. Therefore, the Annual General
Meeting of Shareholders was chaired by Mr Raino Paron, who introduced the procedure for conducting
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the Annual General Meeting of Shareholders and introduced the agenda of the meeting . The meeting
was held in Estonian. The participants of the meeting had a possibility to listen to the presentations
and speeches of the meeting with an English translation by using headphones. The attending
shareholders represented 567 914814 votes, i.e. 76.83% of all votes.

The Annual General Meeting of Shareholders adopted the following resolutions:

approval of the annual report of the financial year 2024;

approval of profit distribution, including dividend payment to shareholders;

appointment of an auditor;

extension of the terms of office of the members of the Supervisory Board Ain Hanschmidt, Eve Pant,
Toivo Ninnas and Raino Paron;

amendment of the Articles of Association; and

approval of issuing of share options as part of the share option programme.

gdd dddd

The Supervisory Board

The Supervisory Board engages in oversight and longer-term management activities such as
supervising the Management Board and approving business plans, acting independently in the best
interests of all shareholders. No residency requirements apply to the members of the Supervisory
Board. The Supervisory Board reports to the General Meeting of Shareholders.

The Supervisory Board consists of five to seven members. Members of the Supervisory Board are
elected for periods of three years at a time. The Supervisory Board elects one of its members as
chairman. For electing a member to the Supervisory Board, his or her written consent is needed. The
General Meeting of Shareholders may remove any member of the Supervisory Board without a reason.
Such a decision requires 2/3 of the votes represented at the General Meeting of Shareholders. A
member of the Supervisory Board may resign without a reason by informing the General Meeting of
Shareholders about the resignation.

The Supervisory Board is responsible for supervising the management of the Group and organising its
operations. The Supervisory Board determines the principles for the GroupS O OO OA O Adgichpe T OCAT F
annual operating plans and budgets, financing and accounting. The Supervisory Board elects the

members of the Management Board and determines their salaries and benefits.

The Chairman of the Supervisory Board determines the agenda of the meetings of the Supervisory
Board, chairsthe meetings, monitor s the efficiency of the work of the Supervisory Board, organises the
transmission of information to the members of the Supervisory Board, ensure s that the Supervisory
Board has enough time to prepare for decisions and to examine information and represents the
Supervisory Board in communications with the Management Board.

The meetings of the Supervisory Board are held according to need, but not less frequently than every
three months. The Supervisory Board convened six times in 2025, during which 14 resolutions and a
written resolution of the Supervisory Board were adopted . The Supervisory Board primarily reviewed
and discussed the Group S fhancial performance , key financials and operational indicators , business
development, marketing activities, budgeting matters and the establishment of strategic objectives
The members of the Supervisory Board attended the majority of the meetings during the financial year
2025.

The members of the Supervisory Board avoid conflicts of interest and observe the prohibition on
competition. The Supervisory Board and the Management Board work closely in the best interests of
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the Group and its shareholders, acting in accordance with the Articles of Association. Confidentiality
rules are followed in exchanging information. The Company maintains an insider list in accordance
with the EU Market Abuse Regulation (MAR).The Management Board and Supervisory Board jointly
participate in the development of the operations , objectives and strategy of the Group.

During the financial year 202 5, no conflicts of interest arose among the members of the Supervisory
Board.

Upon determination of the remuneration of the members of the Supervisory Board, the General Meeting
takesinto consideration the nature and scope of the duties of the Supervisory Board and the economic
situation of the Group.

The remuneration of the Supervisory Board was decided at the General Meeting of Shareholders on
7 May 2024. Accordingly, the remuneration of the Chairman is EUR 12 000 per month and the
remuneration of other members of the Supervisory Board is EUR7 000 per month. There are no other
special benefits for the Chairman and the members of the Supervisory Board. No termination benefits
are paid to the members of the Supervisory Board upon the termination or non -extension of the term
of office .

The General Meeting of Shareholders for the financial year ended on 31 December 2022 which was
held on 13June 2023 approved an option program me subject to which the members of the Supervisory
Board are entitled to no more than 1 500 000 share options per each member during the option
program me. The option programme has a term of 3 years plus a 3-year vesting period.

The members of the Supervisory Board have the knowledge and experience necessary to fulfil their
duties in accordance with the Corporate Governance Recommendations and legislation.

The Group does not comply with the requirement that at least half of the members of the Supervisory
Board should be independent (CGR 3.2.2). An independent member is a person, who has no such
business, family or other ties with the Group, an entity controlled by the Group, a controlling
shareholder of the Group, an entity belonging to the same group as the Group or a member of a
directing body of these entities that can affect their decisions due to the existence of a conflict of
interest. Currently, one me mber of the Supervisory Board is independent. The composition reflects the
01 0PSO 1T x1 AOOEED -térfd Gltaki®dded Aeprebdntationl The Supervisory Board is
confident that despite the current level of formal independence, decision -making remains objective
and in the interests of all shareholders.
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The Supervisory Board consists of six members, elected for periods of three years at a time :

Mr Enn Pant (born 1965)
Chairman of the Supervisory Board since June 2015

H Chairman of the Management Board of AS Tallink Grupp from 1996
to 2015

H Chairman of the Supervisory Board of AS Infortar since 1997

H Chancellor of the Ministry of Finance of Estonia from 1992 to 1996

b Graduated from the Faculty of Economics, the University of Tartu,
Estonia, in 1990

Mr Toivo Ninnas (born 1940)
Member of the Supervisory Board since September 2016

I Chairman of the Supervisory Board of AS Tallink Grupp from 1997
to 2016

I Member of the Supervisory Board of AS Infortar since 2011

H Served at ESCO (Estonian Shipping Company) from 1973 to 1997
in various positions, Director General since 1987

Hh Graduated from the Far Eastern High Engineering Maritime
College (FEHEMC), maritime navigation, in 1966

Mrs Eve Pant(born 1968)
Member of the Supervisory Board since September 1997

I Member of the Management Board of AS Infortar since 1997
H Graduated from the Tallinn School of Economics, Estonia, in 1992

Mr Ain Hanschmidt (born 1961)
Member of the Supervisory Board since September 2005

Chairman of the Management Board of AS Infortar since 2005
Member of Supervisory Board of AS Tallink Grupp from 1997 to
2000

#EAEOI AT 1T &£ OEA - AT ACAI AT O "fiok (
1992 to 2005

Graduated from the Tallinn Polytechnic Institute (Tallinn University
of Technology), Estonia, in 1984

g Jd I
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Member of the Supervisory Board since June 2007

Member of the Supervisory Board of AS Infortar since 2003
Member of the Management Board of AS Tallink Grupp from 1998
to 2006

Director General of the Estonian Tax Board from 1995 to 1998
Vice Chancellor of the Ministry of Finance of Estonia from 1994 to
1995

Graduated from the Faculty of Economics, the University of Tartu,
Estonia, in 1993

g Jdd JJI

Mr Raino Paron (born 1965)
Member of the Supervisory Board since September 2019

Member of the Management Board of Finance Estonia

Member of the Supervisory Board of AS Inbank

Head of Banking & Finance practice group in the law firm Ellex
Raidla until 2026

Counsel and attorney -at-law at law firm Ellex Raidla, from 1998to
2026 partner at Ellex Raidla

Chairman of the Supervisory Board of the Arbitration Court of the
Tallinn Stock Exchange

Graduated from the University of Tartu, Estonia in 1990 (cum
laude) and from Georgetown University, USA in 1993 with a LLM
degree (Master of Laws) with honours

g Jd Jd JdId

The expiry dates of the terms of office , shareholdings (direct holding s and holding s via controlled legal
entities) and share options of the members of the Supervisory Board at the end of 202 5 were as follows:

Name Expiration of term Shares Shareholding % Options
Enn Pant 13 June 2026 17 868 562 2.4% 900 000
Toivo Ninnas 19 September 2028 3668 770 0.5% 900 000
Eve Pant 19 September 2028 781 000 0.1% 900 000
Ain Hanschmidt 19 September 2028 4 856 723 0.7% 900 000
Raino Paron 19 September 2028 62 500 0.0% 900 000
Kalev Jarvelill 13 June 2027 0 0.0% 900 000

The Management Board

The Management Board is an executive body charged with the day -to-day management of the

Company, as well as with representing the Company in its relations with third parties, for example in

entering into contracts on behalf of the Company. The Management B oard is independent in their

ARAEOEI T O AT A AAOO ET OEA AAOO ET OAOAOOO 1T £ OEA #I11i DA
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The Management Board must adhere to the decisions of the General Meeting of Shareholders and

lawful orders of the Supervisory Board. The Management Board ensures, with its best efforts, that the

#1 1 DATU AT I PIEAO xEOE OEA 1 Ax Ahulit aQErskOmatagehent# I | DAT US
functions operate effectively.

To guarantee proper risk management and internal audit the Management Board:

H analyses the risks associated with the activities and financial objectives of the Group (incl.
environmental, competitive and legal risks);

H establishes adequate internal control regulations;

H develops forms for drawing up financial reports and prepares instructions for drawing up these
reports; and

H organises the system of control and reporting.

The Management Board consists of three to seven members. The members and the Chairman of the

Management Board are elected by the Supervisory Board for periods of three years at a time. For

electing a member to the Management Board , his or her written consent is needed. The Chairman of

the Management Board may propose that the Supervisory Board also appoint a vice chairman of the

-AT ACAT AT O "1 AOAe xET 4&£O01I £E1 O OEA AEAEOI ATSO AOOEAO ¢
of the Management Board may repre sent the Company alone in any legal and business matter.

According to the law the Supervisory Board may remove any member of the Management Board

without a reason. A member of the Management Board may resign without a reason by informing the

Supervisory Board about the resignation.

Members of the Management Board avoid conflicts of interest and observe the prohibition on

competition. Members of the Management Board inform the Supervisory Board and the other members

of the Management Board of the existence of a conflict of interest before the conclusion of a contract

of service and immediately if such a conflict arises at a later date . Members of the Management Board

inform the other members of the Management Board and the Chairman of the Supervisory Board

without delay of any businessi £EA O OA1 AOAA O OEA #1711 PATUSO AOOET AGO
close to them or a person connected with them.

The Supervisory Board approves transactions which are significant to the Company and concluded

between the Company and a member of the Management Board or another person connected/close

to them and determines the terms of such transactions . During the financial year 202 5, transactions
concluded between the Group and the members of the Management Board or persons connected or
close to them were immaterial.

The Management Board and Supervisory Board co-operate closely for the purpose of better protection

I £ OEA #1 1 PAT The Randgén@rt Bohd @QuRirly notifies the Supervisory Board of any

material circumstances concerning the planning and business activities of the Company, activity -

based risks, and the management of such risks. The Management Board separately draws attention

Ol OOAE AEAT GCAO ET OEA #1 1 PATUSO AOOEIT AddjéctivashabdE OEOEA O
indicates the reasons for such changes. The information is delivered promptly and covers all material
circumstances.

The Members of the Management Board and Supervisory Board observe the rules of confidentiality
upon organi sation of the mutual exchange of data ensuring above all control over the transfer of price-
sensitive information. The Management Board also ensures the observance of the rules of
confidentiality by the employees of the Company, who have access to such information.

The principles of remuneration of the Management Board are disclosed in the Remuneration Report on
page 106.
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During the period from 1 January 2025 to 27 February 2026 the Management Board consisted of five
members. The Management Board members are elected for three years at a time .

-0 0AAOT (borgdj A

Chairman of the Management Board from May 2018 to 6 April 2026

I Chairman of the Supervisory Board of the Art Museum of Estonia

I Member of the Supervisory Board of Estonian Public Broadcasting

H Secretary-General of the Ministry of Culture of the Republic of
Estonia from 2013 to 2018

I General Manager of Vanemuine Theatre in Estonia from 2007 to
2012

H Graduated from the University of Tartu, Estonia, in 2012 with a

degree in Journalism and Communications

-0 0AAOT . gCAT A EO OAODPIT OEAI A A
strategic management of the Group . In addition, he is responsible for
daily operations, route operations, administrative services, GDPR,
human resources, communication services, hotel management and

Tallink Travel Club.

Mr Margus Schults (born 1966)
Member of the Management Board from Aprii 2021 to
27 February 2026

H Has been working for the Group since 2008, Group CFO from 2022
to February 2026.

H Has held the position of Chief Executive Officer of Tallink Silja Oy
since 2009

I Worked in SEB between 1994 and 2008 in different leading
positions, including as a member of the Management Board of SEB
Estonia (former Union Bank of Estonia)

I Member of the Main Council of the Helsinki region Chamber of
Commerce, Deputy Chairman of the Finnish-Estonian Trade
I 001 AEAOET T e -Ai ARO T &£ OEA "I
Association

H Holds a PhD degree in Technology, Electronics from Tallinn
University of Technology

Mr Margus Schults was OAODT 1T OEAIT A &l O O il
27 February 2026. Following his removal from the Management Board
Mr Margus Schults continues in his role as Managing Director of Tallink
Silja Oy.
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Member of the Management Board since April 2019

I Managing Director of Tallink Silja AB since August 2024

H Vice President of Maritime Affairs at the European Retalil
Confederation (ETRC)

I Member of the Board, Estonian Swedish Chamber of Commerce
(ESCC)

IH Prior to joining the Group, worked at Tallinn Airport where she held
the position of Chief Executive Officer and Chairman of the
Management Board since 2016

I Worked in several senior positions in Telia Company headquarters
and group companies in Stockholm and in Tallinn between 2010
and 2016

H Holds an Executive Master of Business Administration degree from
the Estonian Business School, a diploma in Jurisprudence from the
University of Tartu, and a | AOOAOSO AACOAA
communications from the University of Tartu . Has graduated from
the Senior Executive Programme at London Business School.

MsO EOAO-$ OBDEO EO OAODPI T OEAI A A&
development and business intelligence, brand development, sales and
marketing strategy, customer experience management, travel retail
and duty -free operations, onboard services development, dining
concepts and entertainment program mes, development of services and
commercial partnership s.

Ms Elise Nassar(born 1991)
Member of the Management Board since March 2024

h Has been working in Tallink Grupp since 2018;
has held the positions of Data Protection Officer and Head of
Internal Audit during that time

H Since summer 2022 has held the position of Group Head of Legal
and Head of the Internal Audit and Internal Control Departments

H Prior to joining Tallink Grupp, worked as a lawyer at AS Ekspress
Grupp, the largest media group in the Baltics

H President of the Estonian Shipowners Association, Member of the
Board of Directors at the ECSA European Shipowners.

I Holds a BA in Law from the University of Tartu

Ms Elise Nassaris responsible for ESG compliance, cargo operations,
logistics, stevedoring, ship management, safety , security,
environment, legal services, anti-corruption and procurement.
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Member of the Management Board since February 2019

I Has been working for the Group since 2009 and has held positions
of Head of Investor Relations and Head of the Finance Department

among other roles

I Since 2015 has held the position of the Group Head of Strategic

Projects

I Worked in various roles in the Estonian IT sector organisations prior

to joining AS Tallink Grupp
m(T1TAO A

- AOOAOSO AACOAA ET " C

University of Technology since 2008

Mr Harri

Hanschmidt is responsible for information technology ,

operational and business development, investor relations, EU funds and

new strategic projects.

Theexpiry dates of the terms of office, shareholdings (direct holding s and holding s via controlled legal
entities) and options of the members of the Management Board as at the end of 202 5 were as follows:

Name

Paavo Nogene
Elise Nassar

Harri Hanschmidt
Piret Mirk-Dubout
Margus Schults

Expiration of term
23 May 2026

5 March 2027

5 February 2028
16 April 2028

27 February 2026

Shares Options
600 000 900 000
10 120 660 000
212 648 900 000
5000 900 000
15 000 900 000

Changes in the Management Board After the Reporting Date

On 26 February 2026, the Supervisory Board of AS Tallink Grupp appointed Mr Peep Jalakas as the
new Chairman of the Management Board of the Group. His term of office commence d on 6 April 2026

and will last for three years.

At the same time, the Supervisory Board removed Margus Schults from the Management Board with
effect from 27 February 2026. Mr Schults continues in the Group as Managing Director of Tallink Silja

Oy.
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Mr Peep Jalakas (born 1985)
Chairman of the Management Board from April 2026

I Member of the Management Board of AS SEB Pank and Head of
Corporate Banking since September 2023 until April 2026

H Held various senior positions at SEB over a career of more than 20
years, including leadership roles in corporate banking and credit
risk management

H Graduated from the University of Tartu, Estonia, in 2007 with a
degree in Economics.

Mr Peep Jalakas does not own shares in the Group.

Disclosure of Information

The Company follows the CGR in its information disclosure procedures and treats all shareholders
equally. All released information, such as monthly statistics reports, interim reports and the annual
report, is published in Estonian and in English on the websites of the Group, the Nasdaq Tallinn Stock
Exchange and the Nasdaq Helsinki Stock Exchange, as well as through the OAM system managed by
the Estonian Financial Supervision Authority, in accordance with the financial calendar.

The Group published its 2025 financial calendar on 4 December 2024. The Company does not disclose
the date on which notice of the General Meeting of Shareholders (CGR 5.2) is given in its financial
calendar, as this is decided by the Management Board and S upervisory Board at a later date.

Meetings with investors are arranged on an ad hoc basis as and when requested by investors. Following

the disclosure of interim reports, the Group holds public webinars. The information shared at such

meetings is limited to data already disclosed. The Grou p publishes the times and locations of

OECT EEZEAAT O 1 AROGET ¢cO xEOE E1T OAOOI OOR 4EA DOAOAT OAOQET I
website. However, the Group does not meet the recommendation to publish the time and location of

each individual meeting with investors and to allow all shareholders to participate in these events as it

would be impractical and technically difficult to arrange (CGR 5.6).

In 2025, the Company was awarded third place in the Best Investor Relations category at the Nasdaq
Baltic Awards 2025, which recognises the best-performing Nasdaq Baltic listed companies. The
recognition came with an invitation to the bell -ringing ceremony at the Nasdaq headquarters in Times
Square, New York City, in November 2025.

Financial Reporting and Auditing

Preparation of financial reports and statements is the responsibility of the GroupSO - AT ACAI AT O
Board. TheGroupS O AT 1 OT 1 EAAOAA £ET AT AEAT OOAOAI AT OO AOA DPOAT
Financial Reporting Standards (IFRSs) as adopted by the EU and relevant Estonian regulations. The

Group issues quarterly unaudited interim financial reports and the audited annual report.

103|177



\V TALLI N K AS Tallink Grupp Annual Report 2025

Corporate Governance Report

>
c

TheGroupS O AT 1T OA1 OADPI OO0 EO AOAEOAA AT A OEAT ADPDPOI OAA
together with the written report of the Supervisory Board is sent for final approval to the General
Meeting of Shareholders.

The notice of the General Meeting of Shareholders includes information on the auditor candidate. The
Groupi AOAOOAO OEA AOAEOI 00S Oi OAGEI T OANOEOAI AT OR

To the knowledge of the Group, the auditors have fulfilled their contractual obligations and have
audited the Group in accordance with International Standards on Auditing.

For better risk management and control, the Group has established an Audit Committee and an
Internal Audit Department.

AEA AT1T1 011 EAAOAA EET AT AEAT OOAOAI AT OO &I O kt kW xAOA A
OAOOEAAO® +0-' " Al OEAO /- DOI OEAAA OEA ' Ol OP xEOE OAO
of the Republic of Estonia in 2025. The audit fee anA OEA AOAEOI 0SO OAODPI T OEAEI EC
agreement concluded by the Management Board. More information about the audit fees is disclosed

in the notes to the consolidated financial statements.

The Audit Committee

The Audit Committee is responsible for monitoring and analysing the processing of financial
information, the effectiveness of risk management and internal control, the process of auditing annual
and consolidated accounts, and the independence of the audit firm and the auditor representing the
audit firm on the basis of the law. The Audit Committee is responsible for making recommendations
and proposals to the Supervisory Board.

The Audit Committee has three members: MrMeelis Asi (the Chairman), Mr Ain Hanschmidt and
Mrs Mare Puusaag. The members of the Audit Committee are elected for an indefinite term.

The Audit Committee meets as required, but not less frequently than twice a year.
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REMUNERATIOREPORT

The Supervisory Board has concluded service agreements with the members of the Management

"TAOAR )T Kkt kWe OEA OAI O1 AOAOGET I
thousand.

I £ OEA 1T A1 AkDO T £ O

The remuneration of the Management Board is determined by the Supervisory Board in accordance
with the Corporate Governance Recommendations. The principles of remuneration of the Management
Board were approved by the General Meeting of Shareholders on 9 June 2022 and are implemented
and monitored by the Supervisory Board.

The remuneration of the members of the Management Board is designed to be consistent with the

' O1 OPSO OOOAOACUe AET Al AdinA Interddtd. OWel s@dcthré Af Aemunération] T 1 C
including fixed and variable components as well as share -based incentives, is intended to promote the
creation of long -term shareholder value and to align the interests of the Management Board with those

of the shareholders. The Supervisory Board assesses annually whether the remuneration awarded is in

line withthese prET AEDT AO AT A OODDIi-torfd Geveldpdent’ O OBPSO 111 ¢C

According to the remuneration principles, in addition to work -related benefits, termination benefits
and a share option programme, the members of the Management Board are eligible for annual
performance -related bonuses of upto 12-1 T T OEOS OA |1 Olvéiaole @eiiinerRiondde&pAnds
IT OEA ' 0O1 ObpsSO POI ZEOAAEI EOU AT A OEA AEOOOEAOQOEIT 1 &
Shareholders. In 2025, the performance criteria were met. The Supervisory Board evaluates the
fulfilment of these criteria wh en determining the amount of bonuses payable to each member of the

Management Board.
Option programme

The General Meeting of Shareholders held on 13 June 2023 approved a share option programme

AROGECT AA O 11 OEOGAOA OEA ' OiI 0PSO i AT ACAT AT O AT A OAT EI
and enabling them to benefit from the increase in the value of the shares resulting from their

contribution.

Under the programme, participants are granted options entitling them to acquire shares in AS Tallink
Grupp, subject to the conditions of the programme. Each option entitles the holder to acquire one
share. A share is acquired upon the exercise of an option at a price equal to the notional value of the
share, which was EUR 0.47 per share at the time the options were granted.

An option may be exercised provided that at least three years have passed since the grant date and
the option has not lapsed. Following the expiry of the three -year period, the options may be exercised
within a period of 30 calendar days. The options are p ersonal and non-transferable and may not be
assigned, pledged or otherwise transferred to third parties, except in the case of succession.
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Additional disclosures

YT kt kWe - AT ACAT AT O "1 AOA-Dibdut #nd MOMarg@sCScholts @dei®ed - JOE
remuneration from companies belonging to the same group as AS Tallink Grupp for their work in the
Group $ Finnish and Swedish entities.

As at 31 December 2025, a total of 31466 ASInfortar share options had been granted to the members
of the Management Board of ASTallink Grupp (including 7 466 share options granted in 2025). In 2025,
9450 of the AS Infortar share option s were exercised by the members of the Management Board (2024:
18900 option).

Other than the items described above, n o additional payments, benefits or incentives, were paid or
granted to the members of the Management Board by companies belonging to the same group as AS
Tallink Grupp.

No variable remuneration was subject to clawback in 2025, and no cases arose that required the
application of clawback provisions. Furthermore, no deviations from the approved remuneration
principles occurred in 2025.
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The following table provides an overview of the gross remuneration of each Management Board
member of AS Tallink Grupp excluding social security tax expense:

In thousands of EUR 2025 2024 2023 2022 2021
0AAOT . gcATA 490.8 533.0 339.0 378.0 294.0
of which base remuneration 364.0 364.0 339.0 294.0 294.0
of which bonus 126.8 169.0 - 84.0 -
number of options granted 300 000 300 000 300 000 - -
Change in remuneration (%) -7.9% 57.2% -10.3% 28.6% 11.8%
of which change in base remuneration (%) 0.0% 7.4% 15.3% 0.0% 11.8%
Elise Nassar 358.6 206.2 - - -
of which base remuneration 266.0 206.2 - - -
of which bonus 92.6 - - - -
number of options granted 300 000 300 000 - - -
Change in remuneration (%) 74.0% - - - -
of which change in base remuneration (%) 29.0% - - - -
Harri Hanschmidt 353.4 389.5 246.0 236.8 198.8
of which base remuneration 260.8 266.0 246.0 206.8 198.8
of which bonus 92.6 123.5 - 30.0 -
number of options granted 300 000 300 000 300 000 - -
Change in remuneration (%) -9.3% 58.3% 3.9% 19.1% 1.1%
of which change in base remuneration (%) -2.0% 8.1% 19.0% 4.0% 1.1%
0 EOA ODubtliD E 459.3 421.9 246.0 240.0 210.0
of which base remuneration 266.0 266.0 246.0 210.0 210.0
of which bonus 92.6 123.5 - 30.0 -
of which payments from other Group entities 100.7 324 - - -
number of options granted 300 000 300 000 300 000 - -
Change in remuneration (%) 8.9% 71.5% 2.5% 14.3% 6.8%
of which change in base remuneration (%) 0.0% 8.1% 17.1% 0.0% 6.8%
Margus Schults 513.2 553.7 355.6 378.9 243.4
of which base remuneration 238.0 238.0 220.0 188.0 144.5
of which bonus 137.0 180.1 - 47.3 -
of which payments from other Group entities 138.2 135.6 135.6 143.7 98.9
number of options granted 300 000 300 000 300 000 - -
Change in remuneration (%) -7.3% 55.7% -6.2% 55.7% -
of which change in base remuneration (%) 0.0% 8.2% 17.1% 30.1% -
Kadri Land - 716.1 246.0 240.0 210.0
of which base remuneration - 89.1 246.0 210.0 210.0
of which bonus - - - 30.00 -
of which termination benefit - 627.0 - - -
number of options granted - - 300 000 - -
Change in remuneration (%) - 191.1% 2.5% 14.3% 6.8%
of which change in base remuneration (%) - -63.8% 17.1% 0.0% 6.8%
Lembit Kitter - - - - 1108.1
of which base remuneration - - - - 352.1
of which termination benefit - - - - 756.0
Change in remuneration (%) - - - - -152.3%
of which change in base remuneration (%) - - - - -30.3%
Net profit/loss (EUR million) 17.3 40.3 78.9 13.9 -56.6
Change in net profit/loss (%) -57.1% -48.9% 466.0% 124.6% 47.8%
Dividend per share (EUR) 0.06 0.06 - - -
Closing share price (EUR) 0.58 0.58 0.69 0.52 0.59
Salary per average FTE (EUR thousand) 43.1 42.0 41.6 395 39.7
Change in salary of average FTE (%) 2.6% 0.8% 5.3% -0.5% 3.2%
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MANAGEMENTB/ ! 2 $ GGNFIRMATION

The Management Board confirms that to the best of their knowledge the Management Report of

ASTallink Grupp for the year 202 5, including the Corporate Governance report and the Remuneration

Report, POAOAT OO A OOOA AT A EAEO OEAx 1 £ OECI EEEAAT O AOAI
financial position and includes an overview of the main risks and uncertainties. The Management Board

confirms that the Consolidated Sustainability Statement has been prepared in accordance with
OOAOAAOGET 1 fthe Atcduntidg Actiandiis in compliance with the Commission delegated act

specified in Article 8(4) of Regulation (EU) No 2020/852 of the European Parliament and of the Council.

Peep Jalakas
Chairman of the Management Board

0AAOT . gCAT A Harri Hanschmidt
Member of the Management Board Member of the Management Board

Elise Nassar 0 E OA O-DubdiO E
Member of the Management Board Member of the Management Board
10 April 2026

Thisaudited annual report has been signed digitally.
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