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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 

ş4ÁÌÌÉÎË 3ÉÌÊÁ ,ÉÎÅŠ ÂÒÁÎÄŖ 

4ÈÅ 'ÒÏÕÐŞÓ ÆÌÅÅÔ ÃÏÍÐÒÉÓÅÓ ƘƘ ÖÅÓÓÅÌÓœ ÉÎÃÌÕÄÉÎÇ ÃÒÕÉÓÅ ÆÅÒÒÉÅÓ ÁÎÄ ÈÉÇÈ-speed ro-pax ferries. In 

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 res taurants 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.  
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Our services 
 

Overnight c ruise & passenger transport   

Operating under the Tallink Silja Line brand, the Group 

offers overnight cruises on the Baltic Sea, serving routes 

between Helsinki, Turku, Stockholm and Tallinn. 

4ÈÅ 'ÒÏÕÐŞÓ ÓÈÕÔÔÌÅ ÓÅÒÖÉÃÅ provides a vital year -round 

transport link between Tallinn and Helsinki , with up to  

12 daily departures operated by its  two purpose-built 

shuttle vessels, MyStar and Megastar. 

Cargo transport  

 

 

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.  

Chartering of vessels 

 

 

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. 

Onboard tax-free shopping & catering  

 

 

4ÈÅ 'ÒÏÕÐŞÓ ÖÅÓÓÅÌÓ operate as retail environments 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, 

ÉÎÃÌÕÄÉÎÇ ÓÅÖÅÒÁÌ ÏÆ ÔÈÅ ×ÏÒÌÄŞÓ ÌÅÁÄÉÎÇ ÃÏÍÐÁÎÉÅÓŖ 

Passengers can choose from a wide range of dining 

ÏÐÔÉÏÎÓ ÁÃÒÏÓÓ ÄÉÆÆÅÒÅÎÔ ÐÒÉÃÅ ÌÅÖÅÌÓœ ÆÒÏÍ ÔÒÁÄÉÔÉÏÎÁÌ á 

la carte and buffet restaurants to casual dining venues, 

ÃÁÆíÓœ ÐÕÂÓ ÁÎÄ ÐÒÅÍÉÕÍ ÇÏÕÒÍÅÔ ÒÅÓÔÁÕÒÁÎÔÓŖ 



 

#ÏÍÐÁÎÙŞÓ ÃÏÎÓÏÌÉÄÁÔÅÄ ÆÉÎÁÎÃÉÁÌ ÓÔÁÔÅÍÅÎÔÓ ÉÎ ÐÄÆ-format without European Single Electronic Format (ESEF) markups. The original document is submitted 
in machine-readable .xhtml format to the Nasdaq Tallinn Stock Exchange and digitally signed (Link://https ://nasdaqbaltic.com/)  

7 | 177 

 

 

AS Tallink Grupp Annual Report 2025 

  The Group 

Leisure & city breaks  

The Group offers comprehensive leisure and city break 

experiences, combining sea travel  with tailored 

accommodation and activities in key Baltic and Nordic 

destinations.  

-ÁÎÙ ÏÆ ÔÈÅ 'ÒÏÕÐŞÓ ÖÅÓÓÅÌÓ ÐÒÏÖÉÄÅ Á ÃÉÔÙ ÂÒÅÁË 

experience at sea, featuring a wide range of shops, 

restaurants, ÃÁÆíÓœ and diverse entertainment and live 

music programmes. 

 

Hotels and restaurants   

The Group operates a portfolio of high -quality hotels 

serving both leisure and business travellers. The 

'ÒÏÕÐŞÓ ÔÈÒÅÅ ÈÏÔÅÌÓ ÉÎ 4ÁÌÌÉÎÎ ÁÎÄ ÏÎÅ ÉÎ 2ÉÇÁ ÏÆÆÅÒ 

more than 1,000 rooms and over 2,000 beds in total. 

Since 2023, all Tallink hotels have been Green Key 

certi fied.  

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.  

Burger King franchise 

 

 

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. 

Club One loyalty program me  

 

 

The Club One loyalty programme has more than 3.5 

million members worldwide, with the majority coming 

ÆÒÏÍ ÔÈÅ 'ÒÏÕÐŞÓ ÈÏÍÅ ÍÁÒËÅÔÓ ÏÆ &ÉÎÌÁÎÄœ 3×ÅÄÅÎœ 

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 

 

4ÈÅ 'ÒÏÕÐŞÓ ÖÉÓÉÏÎ ÉÓ ÔÏ ÂÅ ÔÈÅ ÍÁÒËÅÔ ÐÉÏÎÅÅÒ ÉÎ %ÕÒÏÐÅ ÂÙ ÏÆÆÅÒÉÎÇ ÅØÃÅÌÌÅÎÃÅ ÉÎ ÌÅÉÓÕÒÅ ÁÎÄ ÂÕÓÉÎÅÓÓ 

travel , as well as sea transportation services.  

4ÈÅ 'ÒÏÕÐŞÓ long-term strategy is as follows: 

Ҧ Achieve the highest level of customer satisfaction . 

Ҧ Improve profitability and strengthen our leading position in core markets . 

Ҧ Develop a broad portfolio of high -quality services for diverse customer segments and pursue new 

growth opportunities . 

Ҧ Optimi se capacity on core routes based on demand by operating or chartering vessels as 

appropriate . 

Ҧ Ensure cost-efficient operations . 

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

payments . 

 

 

4ÈÅ 'ÒÏÕÐŞÓ ÃÏÍÐÅÔÉÔÉÖÅ ÐÏÓÉÔÉÏÎ ÉÓ ÓÕÐÐÏÒÔÅÄ ÂÙ ÉÔÓ ÍÏÄÅÒÎ ÆÌÅÅÔœ ÅØÔÅÎÓÉÖÅ ÒÏÕÔÅ ÎÅÔ×ÏÒËœ and strong 

brand recognition and market presence, underpinned by high safety, security and environmental 

standards. Together, these elements form the foundation for sustainable and profitable operations.  
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CEO LETTER TO SHAREHOLDERS 

 
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 is something 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 

turb ulence, 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 Ũ 

just as we promised a year ago. At the same 

time, we have not compromised our ambitions  

but rather strengthened them . TallinkŞÓ 

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 Ũ offering not merely mass -market 

solutions, but experiences tailored to 

individual customer profiles.  

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, I am confident 

ÔÈÁÔ ÔÈÅ 'ÒÏÕÐŞÓ ÒÅÎÅ×ÅÄ ÅØÅÃÕÔÉÖÅ 

leadership will continue to advocate for the 

importance of maritime transport, as it is an 

integral part of our national identity and 

ÓÉÇÎÉÆÉÃÁÎÔÌÙ ÓÈÁÐÅÓ %ÓÔÏÎÉÁŞÓ ÉÎÔÅÒÎÁÔÉÏÎÁÌ 

competitiveness. Tallink is at the 

heart of this sector Ũ 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. I 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 Ũ thank you. I am deeply grateful for your dedication 

to developing Tallink, both now and in the future.  

 

Yours sincerely, 

 

 

0ÁÁÖÏ .ġÇÅÎÅ 

Member of the Management Board  

Chairman of the Management Board  in 2025 
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MANAGEMENT REPORT 

 

In the financial year 2025 (1 January  ŧ 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. 

4ÈÅ 'ÒÏÕÐŞÓ ÁÕÄÉÔÅÄ ÃÏÎÓÏÌÉÄÁÔÅÄ ÒÅÖÅÎÕÅ ÁÍÏÕÎÔÅÄ ÔÏ %52 ƞƝƜŖƚ ÍÉÌÌÉÏÎ ÃÏÍÐÁÒÅÄ ÔÏ %52 ƞƟƜŖƟ 

million in the financial year 2024, down 2.6% year -on-year. Revenue from route operations (the 

'ÒÏÕÐŞÓ ÃÏÒÅ operations) decreased by EUR 13.7 million to EUR 625.2 million compared to the financial 

year 202 4Ŗ 4ÈÅ 'ÒÏÕÐŞÓ EBITDA was EUR 130.1 million (EUR 175.2 million in the financial year 202 4) and 

the audited net profit for the period was EUR 17.3 million (EUR 40.3 million in the financial year 202 4). 

4ÈÅ ÆÏÌÌÏ×ÉÎÇ ÏÐÅÒÁÔÉÏÎÁÌ ÆÁÃÔÏÒÓ ÉÍÐÁÃÔÅÄ ÔÈÅ 'ÒÏÕÐŞÓ ÒÅÖÅÎÕÅ ÁÎÄ ÏÐÅÒÁÔÉÎÇ ÒÅÓÕÌÔÓ ÉÎ ƙƗƙƜŕ  

Ҧ Demand was impacted by low consumer and business confidence, ongoing economic challenges 

ÉÎ ÔÈÅ 'ÒÏÕÐŞÓ ÃÏÒÅ ÍÁÒËÅÔÓœ ÁÎÄ ÈÅÉÇÈÔÅÎÅÄ ÇÌÏÂÁÌ ÇÅÏÐÏÌÉÔÉÃÁÌ ÔÅÎÓÉÏÎÓŖ 

Ҧ 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. 

Ҧ 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 of the vessels.  

Ҧ During the financial year, the Group completed the sale of three vessels. The passenger vessel Star 

I 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 RederiaktieÂÏÌÁÇÅÔ %ÃËÅÒĘ ÉÎ /ÃÔÏÂÅÒŖ  

Ҧ The Group operated three hotels in Tallinn and one in Riga. 

Ҧ 4ÈÅ 'ÒÏÕÐŞÓ ÃÁÓÈ ÐÏÓÉÔÉÏÎ ×ÁÓ ÉÍÐÁÃÔÅÄ ÂÙ ÔÈÅ ÐÁÙÍÅÎÔ ÏÆ ÄÉÖÉÄÅÎÄÓ ÉÎ ÔÈÅ ÁÍÏÕÎÔ ÏÆ %52 ƛƛŖƝ 

million and related income tax of EUR 11.3 million.  

Ҧ !Ó ÁÔ ƚƘ $ÅÃÅÍÂÅÒ ƙƗƙƜœ ÔÈÅ 'ÒÏÕÐŞÓ ÎÅÔ ÄÅÂÔ ÁÍÏÕÎÔÅÄ ÔÏ %52 ƛƚƙŖƛ ÍÉÌÌÉÏÎ ÃÏÍÐÁÒÅÄ ÔÏ  

EUR 537.7 million as at 31 December 2024. The net debt to EBITDA ratio stood at 3.3  as at 31 

December 2025 (3.1 as at 31 December 2024).  

Ҧ Total loan repayment s and the related interest payment s during the financial year amounted to 

EUR 113.5 million.  

Ҧ Capital investments in 2025 totalled EUR 33.0 million, while planned maintenance and repair 

works of vessels totalled 73 days.  

Ҧ 4ÈÅ 'ÒÏÕÐŞÓ ÐÒÏÆÉÔÁÂÉÌÉÔÙ ×ÁÓ ÐÏÓÉÔÉÖÅÌÙ ÉÍÐÁÃÔÅÄ ÂÙ Á ÄÅÃÌÉÎÅ 

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. 

Ҧ The Group continues to focus on cost efficiencies from the 

previously implemented measures and maintaining profitable 

operations on its core routes.  

Ҧ The Group regularly monitors developments on its core routes, 

including the capacity of each route, and continues to seek 

options for chartering vessels that are not used on the main 

routes and extending existing chartering agreements.   

 

Loan and interest 
payments in 202 5 

 

EUR 113.5 
 

million 
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Key Figures 
 

 

 

͎ Alternative performance measures based on ESMA guidelines are disclosed in the Alternative Performance Measures 

section of the report . 
2 Does not include additions to right -of-use assets.  

 

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

EBITDA¹ (EUR million) 130.1 175.2 214.5 135.8 58.3

EBIT¹ (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 ¹ (EUR million) 79.8 97.8 101.2 98.1 95.3

Capital expenditures ¹ ²(EUR million) 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 share¹ (EUR) 0.02 0.05 0.11 0.02 -0.08

Number of passengers¹ 5 531 132 5 580 016 5 705 600 5 462 085 2 961 975

Number of cargo units ¹ 245 004 303 234 323 990 409 769 369 170

Average number of employees¹ 4 901 4 964 4 879 5 023 4 360

As at 31 December 2025 2024 2023 2022 2021

Total assets (EUR million) 1 330.8 1 463.9 1 555.2 1 691.6 1 585.9

Total liabilities (EUR million) 580.7 681.6 769.5 984.7 893.4

Interest-bearing liabilities ¹ (EUR million) 445.9 556.4 649.3 853.5 779.9

Net debt¹ (EUR million) 432.4 537.7 607.3 738.6 652.4

Net debt to EBITDA¹ 3.3 3.1 2.8 5.4 11.2

Total equity (EUR million) 750.1 782.3 785.8 706.9 692.5

Equity ratio ¹ (%) 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

ShareholdersŞ equity per share (EUR) 1.01 1.05 1.06 0.95 0.93

Ratios¹ 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
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Sales and Segments 
 

In the financial year ƙƗƙƜœ ÔÈÅ 'ÒÏÕÐŞÓ ÔÏÔÁÌ ÒÅÖÅÎÕÅ ÄÅÃÒÅÁÓÅÄ ÂÙ 

EUR 20.5 million to EUR 765.3 million compared to EUR 785.8 million 

the year before.   

2ÅÖÅÎÕÅ ÆÒÏÍ ÒÏÕÔÅ ÏÐÅÒÁÔÉÏÎÓ ŪÔÈÅ 'ÒÏÕÐŞÓ ÃÏÒÅ operations) 

decreased by EUR 13.7 million to EUR 625.2 million compared to the 

financial year 2024. The segment result from route operations (the 

'ÒÏÕÐŞÓ ÃÏÒÅ operations ) amounted to EUR 70.5 million compared to 

EUR 81.5 million in the financial year 2024. 

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 million, while the segment result decreased by EUR 10.9 million 

to EUR 70.4 million, year-on-year.  The segment reflects the operations of two shuttle vessels, MyStar and 

Megastar, and the cruise ferry Victoria I. In the financial year 2024 , the cruise ferry Victoria I 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%. 

4ÈÅ ÎÕÍÂÅÒ ÏÆ ÔÒÁÎÓÐÏÒÔÅÄ ÃÁÒÇÏ ÕÎÉÔÓ ÄÅÃÒÅÁÓÅÄ ÂÙ ƙƙŖƟƓŖ 4ÈÅ ÒÏÕÔÅÓŞ ÒÅÖÅÎÕÅ ÄÅÃÒÅÁÓÅÄ ÂÙ %52 ƚŖƚ 

million to EUR 225.5 million and the segment result decreased by EUR 1.5 million to EUR 1.3 million, year-

on-year.  The segment 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 routesŞ results 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 million. The Estonia-Sweden segment reflect s the 

operations of the Tallinn -Stockholm and the Paldiski-+ÁÐÅÌÌÓËÞÒ ÒÏÕÔÅÓŖ 4ÈÅ 4ÁÌÌÉÎÎ-Stockholm route was 

operated by the cruise ferry Baltic Queen. The Paldiski -+ÁÐÅÌÌÓËÞÒ ÒÏÕÔÅ ×ÁÓ ÏÐÅÒÁÔÅÄ ÂÙ the passenger 

vessel Superfast IX for most of the year . At the beginning of the year, the Paldiski -+ÁÐÅÌÌÓËÞÒ ÒÏÕÔÅ ×ÁÓ 

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 I (until the sale of the vessel in April 2025). During the 

financial year 2024, the Paldiski-+ÁÐÅÌÌÓËÞÒ ÒÏÕÔÅ ×ÁÓ ÏÐÅÒÁÔÅÄ ÂÙ Ô×Ï ÃÁÒÇÏ ÖÅÓÓÅÌÓ, Sailor and Regal 

Star. Also, the Tallinn-Stockholm route was operated by two cruise ferries, Baltic Queen and Victoria I, 

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 28.5 million, 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):  

Ҧ 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.  

4ÈÅ 'ÒÏÕÐŞÓ  
revenue for 2025  

 

EUR 765.3 
 

million 
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Ҧ The cruise ferry Galaxy I 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 I was extended until Octo ber 2026. The agreement 

includes another 12-month extension option after the end of the term.  

Ҧ 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 366.4 million (EUR 376.0 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 (EUR 88.6 million in 

financial year 20 24). Revenue from chartering vessels amounted to EUR 54.9 million compared to EUR 

62.0 million in the financial  year 202 4.  

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

'ÒÏÕÐŞÓ ÇÅÏÇÒÁÐÈÉÃÁÌ ÁÎÄ ÏÐÅÒÁÔÉÎÇ ÓÅÇÍÅÎÔÓŕ 

 

 

 

  

Geographical segments, in thousands of EUR 2025 % 2024 %

Finland-Sweden 225 477 29.5% 228 744 29.1%

Estonia-Finland 314 478 41.1% 312 763 39.8%

Estonia-Sweden 85 258 11.1% 97 385 12.4%

Other 145 509 19.0% 152 814 19.4%

Intercompany eliminations -5 433 -0.7% -5 883 -0.7%

Total revenue of the Group 765 288 100.0% 785 822 100.0%

Operating segments, in thousands of EUR 2025 % 2024 %

Restaurant and shop sales onboard and on shore 366 357 47.9% 376 007 47.8%

Ticket sales 222 679 29.1% 224 690 28.6%

Sales of cargo transportation 77 937 10.2% 88 627 11.3%

Sales of accommodation 17 437 2.3% 16 266 2.1%

Income from charter of vessels 54 882 7.2% 62 015 7.9%

Other 25 995 3.4% 18 218 2.3%

Total revenue of the Group 765 288 100.0% 785 822 100.0%
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Earnings 
 

In the financial year 2025œ ÔÈÅ 'ÒÏÕÐŞÓ ÇÒÏÓÓ ÐÒÏÆÉÔ decreased by  

EUR 10.3 million to EUR 143.2 million (EUR 153.6 million in the financial 

year 2024). EBITDA declined by EUR 45.1 million and amounted to EUR 

130.1 million. 4ÈÅ 'ÒÏÕÐŞÓ ÁÕÄÉÔÅÄ ÎÅÔ ÐÒÏÆÉÔ ÆÏÒ the financial year 2025 

was EUR 17.3 million or EUR 0.023 per share compared to EUR 40.3 

million or EUR 0.054 per share in the financial year 2024.  

4ÈÅ 'ÒÏÕÐŞÓ ÐÒÏÆÉÔÁÂÉÌÉÔÙ ×ÁÓ ÍÁÉÎÌÙ ÉÎÆÌÕÅÎÃÅÄ ÂÙ ÔÈÅ ÆÏÌÌÏ×ÉÎÇ 

factors:  

Ҧ alignment of the estimated useful lives of the cruise and passenger 

vessels (except for shuttle vessels) to 45 years; 

Ҧ continued chartering of vessels;  

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

Ҧ sale of idle vessels; 

Ҧ low consumer confidence in core markets and geopolitical tensions in Europe.  

The cost of goods sold at shops and restaurants  amounted to EUR 160.5 million (EUR 163.9 million in the 

financial year 20 24). The decline was driven by lower onboard sales resulting fro m 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. 

Fuel and emission costs for the financial year 2025 amounted to EUR 96.5 million (EUR 95.8 million in the 

financial year 20 24).  

4ÈÅ 'ÒÏÕÐŞÓ ÔÏÔÁÌ ÐÅÒÓÏÎÎÅÌ ÅØÐÅÎÓÅÓ ÁÍÏÕÎÔÅÄ ÔÏ %52 201.0 million (EUR 192.8 million in the financial 

year 2024). Personnel expenses related to administrative staff and sales and marketing staff were EUR 

28.5 million and EUR 22.4 million, respectively (EUR 27.8 million and EUR 22.2 million, respectively, in the 

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

150.2 million compared to  EUR 142.8 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 EUR 96.3 

million (EUR 96.7 million in the financial year 20 24). Excluding personnel and deprecia tion and 

amortisation  expenses, administrative expenses for the period amounted to EUR 14.2 million and sales and 

marketing expenses to EUR 20.5 million (EUR 15.5 million and EUR 19.9 million, respectively, in the financial 

year 20 24).  

Amortisation and depreciation expense decreased by EUR 18.0 million to EUR 79.8 million year-on-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.  4ÈÅÒÅ ×ÅÒÅ ÎÏ ÉÍÐÁÉÒÍÅÎÔ ÌÏÓÓÅÓ ÒÅÌÁÔÅÄ ÔÏ ÔÈÅ 'ÒÏÕÐŞÓ ÐÒÏÐÅÒÔÙœ ÐÌÁÎÔ ÁÎÄ ÅÑÕÉÐÍÅÎÔ ÁÎÄ 

intangible assets.  

As a result of a decreased outstanding loan balance and declining interest rates , net finance costs 

declined by EUR 6.8 million year -on-year to EUR 21.4 million in the financial year 202 5 (EUR 28.3 million 

in the financial year 202 4).  

4ÈÅ 'ÒÏÕÐŞÓ ÅØÐÏÓÕÒÅ ÔÏ ÃÒÅÄÉÔ ÒÉÓËœ ÌÉÑÕÉÄÉÔÙ ÒÉÓË ÁÎÄ ÍÁÒËÅÔ ÒÉÓËÓœ ÁÎÄ ÉÔÓ ÆÉÎÁÎÃÉÁÌ ÒÉÓË ÍÁÎÁÇÅÍÅÎÔ 

activities are described in the notes to the  consolidated  financial statements.  

4ÈÅ 'ÒÏÕÐŞÓ  
EBITDA for 2025 

 

EUR 130.1 
 

million 
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Liquidity and Cash Flow 
 

4ÈÅ 'ÒÏÕÐŞÓ ÎÅÔ ÏÐÅÒÁÔÉÎÇ ÃÁÓÈ ÆÌÏ× ÆÏÒ the financial year 2025 was 

positive at EUR 127.1 million (EUR 153.4 million in the financial year 

2024).  

Net cash flow from investing activities  was EUR 46.1 million (EUR 3.2 

million in the financial year 2024), including proceeds from disposals 

of EUR 78.8 million. During the financial year, the Group sold three 

vessels.  

In the financial year 202 5, the repayment of interest -bearing loans 

amounted to EUR 94.4 million (EUR 87.0 million in the financial year 

2024). Interest payments (excluding interest expense on lease 

liabilities related to right -of-use assets) were EUR 19.0 million (EUR 26.7 million in 2024). 

At 31 December 2025œ ÔÈÅ 'ÒÏÕÐŞÓ ÃÁÓÈ ÁÎÄ ÃÁÓÈ ÅÑÕÉÖÁÌÅÎÔÓ ÔÏÔÁÌÌÅÄ %52 13.5 million (EUR 18.7 million at 

31 December 2024). In addition, available unused overdraft credit lines amounted to EUR  96.9 million  

(EUR 75.0 million in 2024). The total liquidity buffer (cash, cash equivalents and unused credit facilities) 

amounted to EUR 110.4 million at  31 December 2025 (EUR 93.7 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) and the related income tax expense (EUR 11.3 million) as well as the repayment 

of loans and the related interest expense (EUR 113.5 million). In the financial year 202 4 the repayment of 

loans and the related interest expense amounted to EUR 113.7 million.  

The majority of the 'ÒÏÕÐŞÓ sales are conducted by prepayment, bank card or cash payment . As such, in 

the normal course of business, the Group has negative working capital. 4ÈÅ 'ÒÏÕÐŞÓ ÏÖÅÒÄÒÁÆÔ ÆÁÃÉÌÉÔÉÅÓ ÁÒÅ 

used to finance negative working capital.  

)Î ÍÁÎÁÇÅÍÅÎÔŞÓ ÏÐÉÎÉÏÎœ ÔÈÅ 'ÒÏÕÐ ÈÁÓ ÓÕÆÆÉÃÉÅÎÔ ÌÉÑÕÉÄÉÔÙ ÔÏ ÓÕÐÐÏÒÔ ÉÔÓ ÏÐÅÒÁÔÉÏÎÓŖ !ÃÔÉÖÉÔÉÅÓ ÔÏ ÅÎÓÕÒÅ 

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 l of assets. As at 31 December 2025œ ÔÈÅ 'ÒÏÕÐŞÓ ÃÁÐÉÔÁÌÉÓÁÔÉÏÎ ÒÁÔÉÏ 

(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 EUR 110.4 million 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 EUR 556.4 million at the end of the financial year 2024. Long-term bank loans amounted to 

EUR 371.7 million, down by EUR 96.8 million from EUR 468.5 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.  

 

Total liquidity as at 
31 December 2025 

 

EUR 110.4 
 

million 
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The following chart  shows the change in long-term loans and net debt/EBITDA in 2022 to 2025: 

 

At the reporting date, all interest -bearing liabilities were denominated in euros  and had  fixed or floating  

(EURIBOR-linked) rates. The maturit ies ranged from 3 to 9 years. 

Equity  
 

At the end of the financial year 2025œ ÔÈÅ 'ÒÏÕÐŞÓ ÃÏÎÓÏÌÉÄÁÔÅÄ ÅÑÕÉÔÙ amounted to EUR 750.1 million, 

down from EUR 782.3 million as at the end of the financial year 202 4 due to the payment of dividends . 

Equity per share was EUR 1.01. At the end of 2025œ ÔÈÅ 'ÒÏÕÐŞÓ ÓÈÁÒÅ ÃÁÐÉÔÁÌ ÁÍÏÕÎÔÅÄ ÔÏ  

EUR 349 477 460. For further information about shares, please see the Shares and Shareholders section 

of this report.  

 

Investments and Vessels 
 

4ÈÅ 'ÒÏÕÐŞÓ ÉÎÖÅÓÔÍÅÎÔÓ ÉÎ the financial year 2025 amounted to EUR 33.0 million compared to EUR 22.4 

million in the financial year 20 24. 

The main investments in vessels were 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. 

4ÈÅ 'ÒÏÕÐŞÓ ÍÁÉÎ ÒÅÖÅÎÕÅ-generating assets are vessels, 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 2025, the book value of the vessels was EUR 1 067 million (EUR 1 175 

million at the end of the financial year 20 24ūŖ 4ÈÅ 'ÒÏÕÐŞÓ ÖÅÓÓÅÌÓ ÁÒÅ ÒÅÇÕÌÁÒÌÙ ÖÁÌÕÅÄ ÂÙ Ô×Ï ÔÏ ÔÈÒÅÅ 

independent international shipbrokers who are also approved by the mortgagees.  

!ÌÌ ÏÆ ÔÈÅ 'ÒÏÕÐŞÓ ÖÅÓÓÅÌÓ ÈÁÖÅ ÐÒÏÔÅÃÔÉÏÎ ÁÎÄ ÉÎÄÅÍÎÉÔÙ ÉÎÓÕÒÁÎÃÅ Ū0Ņ)ū ÁÎÄ ÈÕÌÌ ÁÎÄ ÍÁÃÈÉÎÅÒÙ ÉÎÓÕÒÁÎÃÅ 

(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: 
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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.   

4ÈÅ 'ÒÏÕÐŞÓ ÍÁÒËÅÔ ÓÈÁÒÅÓ ÏÎ ÒÏÕÔÅÓ ÏÐÅÒÁÔÅÄ ÉÎ ƙƗƙ5 were as 

follows:  

Ҧ the Group carried approximately 48% of the passengers and 4 1% 

of the ro-ro cargo on the route between Tallinn and Helsinki ; 

Ҧ the Group carried approximately 3 6% of the passengers and 12% 

of the ro-ro cargo on the routes between Finland and Sweden; 

Ҧ the Group was the only provider of passenger transportation 

between Tallinn and Stockholm. 

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 3 605 948 3 543 057 1.8%

Finland-Sweden 1 382 644 1 416 690 -2.4%

Estonia-Sweden 542 540 620 269 -12.5%

Total 5 531 132 5 580 016 -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 35 881 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 31 988 2.4%

Total 760 473 777 592 -2.2%

Number of 
passengers in 2025 

 

5.5 
 

million 
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Group Structure  
 

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

Grupp.  

4ÈÅ ÆÏÌÌÏ×ÉÎÇ ÄÉÁÇÒÁÍ ÒÅÐÒÅÓÅÎÔÓ ÔÈÅ 'ÒÏÕÐŞÓ ÓÔÒÕÃÔÕÒÅ ÁÔ ÔÈÅ ÒÅÐÏÒÔÉÎÇ ÄÁÔÅ: 
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Personnel 
 

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

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

 

1 4ÈÅ ÃÏÍÐÁÎÙŞÓ ÏÐÅÒÁÔÉÏÎÓ ÈÁÖÅ ÂÅÅÎ ÓÕÓÐÅÎÄÅÄŖ 
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 (EUR 192.8 million in 2024), a 

4.3% increase compared to the previous financial year. The increase was driven mostly by the collective 

agreement ÃÏÖÅÒÉÎÇ ÔÈÅ 'ÒÏÕÐŞÓ ÍÁÒÉÔÉÍÅ ×ÏÒËÅÒÓ ÉÎ %ÓÔÏÎÉÁœ ×ÈÉÃÈ ×ÁÓ ÓÉÇÎÅÄ ÉÎ &ÅÂÒÕÁÒÙ ƙƗƙƚ ÆÏÒ ÔÈÅ 

next four years.  

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

EUR 28.5 million and EUR 22.4 million, respectively (EUR 27.8 million and EUR 22.2 million, respectively, in 

2024). 

  

As at 31 December 2025 2024 Change

 Onshore total  961 1 026 -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%

 Russia¹ 1 1 0.0%

Onboard 3 196 3 140 1.8%

 

 Burger King² 310 327 -5.2%

 Hotel² 349 356 -2.0%

 

 Total  4 816 4 849 -0.7%
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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 Nasdaq CSD Estonian branch 

and traded on the Nasdaq OMX Tallinn Stock Exchange under the ticker symbol TAL1T (REUTERS: TAL1T.TL, 

BLOOMBERG: TAL1T ET). Since 3 December 2018, the shares of AS Tallink Grupp have also been registered 

as Finnish Depository Receipts (FDRs) with Euroclear Finland Ltd and listed on the Nasdaq Helsinki Stock 

Exchange, where the FDRs are traded under the ticker symbol TALLINK (ISIN: FI4000349378). Each FDR 

entit les 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 

4ÁÌÌÉÎË 'ÒÕÐÐŞÓ ÓÈÁÒÅ ÃÁÐÉÔÁÌŖ As at 31 December 2025, the effective number of share options was 21 240 

thousand. Each option entitles the holder to acquire one share in AS Tallink Grupp at a price equal to t 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: 

Ҧ 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.   

Ҧ 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.  

Ҧ 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: 

 

The account NORDEA BANK ABP / CLIENTS FDR represented 8 262 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 GroupŞ largest shareholders as at 31 December 2025: 

 

The table below presents the breakdown of the 'ÒÏÕÐŞÓ shareholders on the Nasdaq Tallinn Stock 

Exchange by residency as at 31 December 2025: 

 

  

Ownership size

Number of 

shareholders % of shareholders Number of shares % of share capital

1 - 99 6 875 23.7% 215 190 0.0%

100 - 999 10 954 37.7% 4 059 669 0.5%

1 000 - 9 999 9 467 32.6% 24 810 175 3.3%

10 000 - 99 999 1 565 5.4% 39 165 857 5.3%

100 000 - 999 999 170 0.6% 43 742 410 5.9%

1 000 000 - 9 999 999 28 0.1% 76 957 435 10.3%

10 000 000 + 4 0.0% 554 618 328 74.6%

Total  29 063 100.0% 743 569 064 100.0%

Shareholder Number of shares % of share capital

Infortar AS 509 092 817 68.5%

Nordea Bank ABP / Clients FDR 23 411 261 3.1%

Mersok OÜ 11 445 978 1.5%

Clearstream Banking AG 10 668 272 1.4%

Other shareholders 188 950 736 25.4%

Total  743 569 064 100.0%

Residency

Number of 

shareholders Number of shares % of share capital

Estonia 28 624 662 707 800 89.1%

Finland 192 27 199 685 3.7%

Germany 24 10 797 531 1.5%

Lithuania 10 9 948 897 1.3%

Latvia 25 7 667 403 1.0%

Austria 3 5 340 771 0.7%

Cayman Islands 3 6 055 973 0.8%

United States 8 4 573 493 0.6%

Sweden 40 4 350 507 0.6%

Switzerland 10 1 900 565 0.3%

United Kingdom 21 1 056 361 0.1%

Denmark 14 914 325 0.1%

Other 89 1 055 753 0.1%

Total  29 063 743 569 064 100.0%
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The table below presents the breakdown of the GroupŞÓ investors by investor type as at 31 December 

2025: 

 

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

 
Trading 
 

In 2025, a total of 57 447 007 AS Tallink Grupp shares and FDRs were 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 (2023ŧ2025) on the 

Nasdaq Tallinn and Helsinki Stock Exchanges: 

 

 

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 2025: 

 

Investor type

Number of 

shareholders Number of shares % of share capital

Principal shareholder, Infortar AS 1 509 092 817 68.5%

Institutional investors 1 673 139 460 799 18.8%

Private individuals 27 389 95 015 448 12.8%

Total 29 063 743 569 064 100.0%

Instrument TAL1T TALLINK FDR TAL1T TALLINK FDR TAL1T 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 8 074 811 49 900 771 9 950 710 72 410 090 8 975 929

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
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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 2025: 

 

 

The table below shows the implied market valuation at the end of 202 5: 

 

 

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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Instrument Open Close

Daily close 

average

Dividend 

payout

Market value 

EUR million P/E ratio Dividend yield

TAL1T 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%
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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.  

The graph  below shows the dividends paid and dividend yield in 2013ŧ2025: 

 

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 0.06 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 

.ÏÒÄÉÃ ÄÅÍÁÎÄŖ &ÉÎÌÁÎÄŞÓ ÅÃÏÎÏÍÙ ÒÅÍÁÉÎÅÄ ×ÅÁËœ ×ÅÉÇÈÅÄ ÄÏ×Î ÂÙ soft domestic demand and a 

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, l 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. 

4ÈÅ 'ÒÏÕÐŞÓ ÏÐÅÒÁÔÉÎÇ ÅÎÖÉÒÏÎÍÅÎÔ ×ÁÓ ÆÕÒÔÈÅÒ ÁÆÆÅÃÔÅÄ ÂÙ ÆÉÓÃÁÌ ÐÏÌÉÃÙ ÃÈÁÎÇÅÓŖ )Î %ÓÔÏÎÉÁœ ÔÈÅ 6!4 ÒÁÔÅ 

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 July 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 

'ÒÏÕÐŞÓ ÃÏÒÅ ÍÁÒËÅÔÓœ ÔÈÅ ÏÕÔÌÏÏË ÈÁÓ ×ÅÁËÅned and become more dependent on external developments. 

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: 

 

Source: https://www.oecd.org/en/data/indicators/ business-confidence-index-bci.html?oecdcontrol -cf46a27224 -

var1=EST%7CFIN%7CSWE&oecdcontrol-b2a0dbca4d -var3=2024-01&oecdcontrol-b2a0dbca4d -var4=2024-12 

 

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: 

 

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 -var1=EST%7CFIN%7CSWE 
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The table  below gives an overview of the real Gross Domestic Product (GDP) change, the unemployment 

rate and inflation in Finland, Sweden and Estonia in 2024-2026f: 

 

 

 

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%

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%

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

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

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 Outlook 
 

Changes in the Management Board   
On ƙƗ &ÅÂÒÕÁÒÙ ƙƗƙƝœ 0ÁÁÖÏ .ġÇÅÎÅœ ÔÈÅ #ÈÁÉÒÍÁÎ ÏÆ ÔÈÅ -ÁÎÁÇÅÍÅÎÔ "ÏÁÒÄœ ÓÕÂÍÉÔÔÅÄ his 

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  
4ÈÅ 'ÒÏÕÐŞÓ ÅÁÒÎÉÎÇÓ ÁÒÅ ÎÏÔ ÇÅÎÅÒÁÔÅÄ ÅÖÅÎÌÙ ÔÈÒÏÕÇÈÏÕÔ ÔÈÅ ÙÅÁÒŖ 4ÈÅ ÓÕÍÍÅÒ ÐÅÒÉÏÄ ÉÓ ÔÈÅ ÈÉÇÈ 

ÓÅÁÓÏÎ ÉÎ ÔÈÅ 'ÒÏÕÐŞÓ ÏÐÅÒÁÔÉÏÎÓŖ )Î ÍÁÎÁÇÅÍÅÎÔŞÓ ÏÐÉÎÉÏÎ ÁÎÄ ÂÁÓÅÄ ÏÎ ÐÁÓÔ ÅØÐÅÒÉÅÎÃÅœ ÍÏÓÔ ÏÆ ÔÈÅ 

'ÒÏÕÐŞÓ ÅÁÒÎÉÎÇÓ ÁÒÅ ÇÅÎÅÒÁÔÅÄ ÄÕÒÉÎÇ ÔÈÅ ÓÕÍÍÅÒ ÍÏÎÔÈÓ Ū*Õne-August). The Group is actively 

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 focused on solutions to reduce the CO2 emissions of the vessels. 
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Risks 
 

4ÈÅ 'ÒÏÕÐŞÓ ÂÕÓÉÎÅÓÓœ ÆÉÎÁÎÃÉÁÌ ÐÏÓÉÔÉÏÎ ÁÎÄ ÏÐÅÒÁÔÉÎÇ ÒÅÓÕÌÔÓ ÃÏÕÌÄ ÂÅ ÍÁÔÅÒÉÁÌÌÙ ÁÆÆÅÃÔÅÄ ÂÙ ÖÁÒÉÏÕÓ 

risks. These risks are not the only ones the 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.  

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

and transport costs;  

Ҧ protracted geopolitical and military conflict in Europe;  

Ҧ changes in the Estonian tax environment that weaken its stability, historically a key competitive 

advantage of the Estonian economy;  

Ҧ ÉÎÃÒÅÁÓÅÓ ÉÎ ÔÁØ ÒÁÔÅÓ ÉÎ ÔÈÅ 'ÒÏÕÐŞÓ ÃÏÒÅ ÍÁÒËÅÔÓŔ 

Ҧ governmental restrictions affecting business operations;  

Ҧ impact of high inflation on consumer behaviour;  

Ҧ accidents and natural or man -made disasters; 

Ҧ adverse macroeconomic and labour market developments;  

Ҧ changes in laws and regulations;  

Ҧ relations with trade unions and collective labour disputes;  

Ҧ volatility in fuel prices and interest rates;  

Ҧ changes in market conditions and customer behaviour;  

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

5ÎÉÏÎŞÓ 4ÁØÏÎÏÍÙ 2ÅÇÕÌÁÔÉÏÎŖ !ÎÙ ÆÉÎÁÎÃÉÁÌ ÉÎÆÏÒÍÁÔÉÏÎ ÐÒÅÓÅÎÔÅÄ ÉÎ ÔÈÉÓ 3ÕÓÔÁÉÎÁÂÉÌÉÔÙ 3ÔÁÔÅÍÅÎÔ ÈÁÓ 

been prepared in accordance with International Financial Reportin g Standards (IFRS). 

4ÈÉÓ 3ÕÓÔÁÉÎÁÂÉÌÉÔÙ 3ÔÁÔÅÍÅÎÔ ÐÒÏÖÉÄÅÓ Á ÄÅÓÃÒÉÐÔÉÏÎ ÏÆ ÔÈÅ 'ÒÏÕÐŞÓ ÖÁÌÕÅ ÃÈÁÉÎœ ÉÎÃÏÒÐÏÒÁÔÉÎÇ Á ÄÏÕÂÌÅ 

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 

ÃÏÎÔÅÎÔ ÏÆ ÔÈÉÓ 3ÕÓÔÁÉÎÁÂÉÌÉÔÙ 3ÔÁÔÅÍÅÎÔŖ 4ÈÅ ÓÔÁÔÅÍÅÎÔ ÍÁÐÓ ÔÈÅ 'ÒÏÕÐŞÓ ÖÁÌÕÅ ÃÈÁÉÎœ ÆÏÃÕÓÉÎÇ ÏÎ ËÅÙ 

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 

ÐÒÏÃÕÒÅÍÅÎÔ ÔÏ ÅÎÓÕÒÅ ÁÌÉÇÎÍÅÎÔ ×ÉÔÈ ÔÈÅ 'ÒÏÕÐŞÓ ÏÖÅÒÁÌÌ ÓÔÒÁÔÅÇÙŖ  

4ÈÅ ÃÕÒÒÅÎÔ ÓÔÁÔÅÍÅÎÔ ÃÏÖÅÒÓ ÔÈÅ 'ÒÏÕÐŞÓ Ï×Î ÏÐÅÒÁÔÉÏÎÓ ŪÉÎÃÌÕÄÉÎÇ ÁÌÌ ÏÐÅÒÁÔÉÏÎÓ ÁÎÄ ÅÍÐÌÏÙÅÅÓ 

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 

'ÒÏÕÐŞÓ ÐÒÏÄÕÃÔÓ ÏÒ ÓÅÒÖÉÃÅÓūŖ 4ÈÅ ÄÁÔÁœ ÏÂÊÅÃÔÉÖÅÓ ÁÎÄ ÁÃÔÉÏÎ ÐÌÁÎÓ ÐÒÅÓÅÎÔÅÄ ÆÏÃÕÓ ÐÒÉÍÁÒÉÌÙ ÏÎ ÔÈÅ 

'ÒÏÕÐŞÓ Ï×Î ÏÐÅÒÁÔÉÏÎÓ ÄÕÅ ÔÏ ÔÈÅ ÂÅÔÔÅÒ ÁÖÁÉÌÁÂÉÌÉÔÙ ÁÎÄ ÑÕÁÌÉÔÙ ÏÆ ÄÁÔÁ ÉÎ ÔÈÉÓ ÁÒÅÁŖ 

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 

ÇÕÉÄÁÎÃÅ ÐÒÏÖÉÄÅÄ ×ÉÔÈÉÎ ÔÈÅ %323 ÆÒÁÍÅ×ÏÒËŖ 4ÈÅ 'ÒÏÕÐŞÓ ÖÅÓÓÅÌÓŞ ÇÒÅÅÎÈÏÕÓÅ ÇÁÓ ÅÍÉÓÓÉÏÎÓ ÒÅÌÁÔÅÄ 

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.  4ÈÅ ÔÉÍÅÌÉÎÅ ×ÁÓ ÅÓÔÁÂÌÉÓÈÅÄ ÂÁÓÅÄ ÏÎ ÔÈÅ 'ÒÏÕÐŞÓ ÁÃÔÉÏÎ ÐÌÁÎÓ ÁÎÄ ÓÃÈÅÄÕÌÅÓ, and 

is aligned with capital allocation cycles, as well as the expected lifetime of its key assets (see page 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, t he Group set several KPIs and 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 2030ŧ2035, 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 

ÓÉÇÎÉÆÉÃÁÎÔ ÅÎÖÉÒÏÎÍÅÎÔÁÌ ÍÉÌÅÓÔÏÎÅÓœ ÍÁËÉÎÇ ÉÔ Á ÌÏÇÉÃÁÌ ÅÎÄÐÏÉÎÔ ÆÏÒ ÔÈÅ 'ÒÏÕÐŞÓ ÌÏÎÇ-term 

timeframe . 
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Incorporation by Reference 
The following table outlines the locations of ESRS disclosures 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 .  

 

$ÉÓÃÌÏÓÕÒÅ 2ÅÑÕÉÒÅÍÅÎÔÓ #ÏÖÅÒÅÄ ÂÙ !3 4ÁÌÌÉÎË 'ÒÕÐÐŞÓ !ÎÎÕÁÌ 2ÅÐÏÒÔ ƙƗƙƜ 
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 l. 

  

DISCLOSURE REQUIREMENTS INCORPORATED BY REFERENCE
Disclosure 
requirement

Data point(s) Section Page

GOV-1 Ǖ21a
Number of executive and non-executive members of 
the Supervisory and Management Board

Corporate Governance 
Report

95-102

GOV-1
G1. GOV-1

Ǖ23a-b, 
Ǖ5b,
Ǖ21c, Ǖ17

Members of the Supervisory and Management Board, 
roles of the different levels and types of governance 
bodies in the Group

Corporate Governance 
Report

97-102

SBM-1
Ǖ42,
Ǖ42a-b

Business model and value chain The Group
5-7

SBM-1
Ǖ40a i-ii, 
40e-g

Business strategy and products/services
The Group
Strategy

5-7
8

SBM-1 Ǖ40b Total revenue by significant ESRS sectors Management Report 15

GENERAL DISCLOSURES

General Disclosures

Disclosure requirement Section Page

BP-1 General basis for preparation of the sustainability statement Basis for Preparation 34

BP-2 Disclosures in relation to specific circumstances Basis for Preparation 34

GOV-1

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

Corporate Governance Report
Governance System
Governance System

93-104
44
44

GOV-2
Information provided to and sustainability matters addressed by 
the undertakingŞs administrative , management and supervisory 
bodies

Governance System 44-45

GOV-3
Integration of sustainability-related performance in incentive 
schemes

Governance System 44-45

GOV-4 Statement on due diligence Governance System 44-45

GOV-5 Risk management and internal controls over sustainability reporting Governance System 44-45

SBM-1 Strategy, business model and value chain

The Group
Strategy
Management Report
Sustainability Strategy and 
Governance

5-7
8
14-15
42-43

SBM-2 Interests and views of stakeholders
Stakeholder Engagement
Stakeholder Priorities and 
Evaluations

48
48-49

SBM-3
Material impacts, risks and opportunities and their interaction with 
strategy and business model

Sustainability Strategy and 
Governance
Double Materiality Assessment
Overview of Material Impacts, 
Risks, and Opportunities

42-43
46-52
53-55

IRO-1
Description of the process to identify and assess material impacts, 
risks and opportunities

Double Materiality Assessment 46-52

IRO-2
Disclosure requirements in ESRS covered by the undertakingŞs 
sustainability statement

Incorporation by Reference 35-41
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ENVIRONMENT

Climate Change

Disclosure requirement Section Page

E1-1 Transition plan for climate change mitigation
Sustainability Strategy and 
Governance

42-43

E1.GOV-3
Integration of sustainability-related performance in incentive 
schemes

Climate Change 65-68

E1.SBM-3
Material impacts, risks and opportunities and their interaction with 
strategy and business model

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

46-52
53-55
65-68

E1.IRO-1
Description of the processes to identify and assess material climate-
related impacts, risks and opportunities

Double Materiality Assessment 46-52

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

E1-4 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

E2.IRO-1
Description of the processes to identify and assess material 
pollution-related impacts, risks and opportunities

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

46-52
53-55

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

E3.IRO-1
Description of the processes to identify and assess material water 
and marine resources-related impacts, risks and opportunities

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

46-52

53-55

Biodiversity

Disclosure requirement Section Page

E4.IRO-1
Description of the processes to identify and assess material 
biodiversity and ecosystem-related impacts, risks and opportunities

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

46-52

53-55

E4.SBM-3
Material impacts, risks, and opportunities and their interaction with 
strategy and business model

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

46-52

53-55

Circular Economy

Disclosure requirement Section Page

E5.IRO-1
Description of the processes to identify and assess material 
resource use and circular economy-related impacts, risks and 
opportunities

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

46-52

53-55



 

#ÏÍÐÁÎÙŞÓ ÃÏÎÓÏÌÉÄÁÔÅÄ ÆÉÎÁÎÃÉÁÌ ÓÔÁÔÅÍÅÎÔÓ ÉÎ ÐÄÆ-format without European Single Electronic Format (ESEF) markups. The original document is submitted 
in machine-readable .xhtml format to the Nasdaq Tallinn Stock Exchange and digitally signed (Link://https ://nasdaqbaltic.com/)  

37 | 177 

 

 

AS Tallink Grupp Annual Report 2025 

  Management Report 

 

 

SOCIAL

Own Workforce

Disclosure requirement Section Page

S1.SBM-2 Interests and views of stakeholders
Stakeholder Engagement
Stakeholder Priorities and 
Evaluations

48
48-49

S1.SBM-3
Material impacts, risks and opportunities and their interaction with 
strategy and business model

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

46-52

53-55

S1-1 Policies related to own workforce Employees 76-83

S1-2
Processes for engaging with own workforce and workersŞ 
representatives about impacts

Employees 76-83

S1-3
Processes to remediate negative impacts and channels for own 
workforce to raise concerns

Employees 76-83

S1-4
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

Employees 76-83

S1-5
Targets related to managing material negative impacts, advancing 
positive impacts, and managing material risks and opportunities

Employees 76-83

S1-6 Characteristics of the undertaking Şs employees Employees 76-78

S1-9 Diversity metrics Employees 76-78

S1-10 Adequate wages Employees 81-83

S1-14 Health and safety metrics Employees 79-80

S1-16 Remuneration metrics (pay gap and total remuneration) Employees 81-83

Workers in the Value Chain

Disclosure requirement Section Page

S2.SBM-2 Interests and views of stakeholders
Stakeholder Engagement
Stakeholder Priorities and 
Evaluations

48
48-49

S2.SBM-3
Material impacts, risks and opportunities and their interaction with 
strategy and business model

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

46-52

53-55

S2-1 Policies related to workers in the value chain
Workers in the Value Chain
Governance

84
88-91

S2-2
Processes for engaging with workers in the value chain and 
workersŞ representatives about impacts

Workers in the Value Chain
Governance

84
88-91

S2-3
Processes to remediate negative impacts and channels for workers 
in the value chain to raise concerns

Workers in the Value Chain
Governance

84
88-91

S2-4

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

Workers in the Value Chain
Governance

84
88-91

S2-5
Targets related to managing material negative impacts, advancing 
positive impacts, and managing material risks and opportunities

Workers in the Value Chain
Governance

84
88-91
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SOCIAL

Affected Communities

Disclosure requirement Section Page

S3.SBM-2 Interests and views of stakeholders
Stakeholder Engagement
Stakeholder Priorities and 
Evaluations

48
48-49

S3.SBM-3
Material impacts, risks and opportunities, and their interaction with 
strategy and business model

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

46-52

53-55

Consumers and End-Users

Disclosure requirement Section Page

S4.SBM-2 Interests and views of stakeholders
Stakeholder Engagement
Stakeholder Priorities and 
Evaluations

48
48-49

S4.SBM-3
Material impacts, risks and opportunities, and their interaction with 
strategy and business model

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

46-52

53-55

S4-1 Policies related to consumers and end-users Consumers and End-Users 84-87

S4-2
Processes for engaging with consumers and end-users about 
impacts

Consumers and End-Users 84-87

S4-3
Processes to remediate negative impacts and channels for 
consumers and end-users to raise concerns

Consumers and End-Users 84-87

S4-4

Taking action on material impacts on consumers and end-users, 
approaches to managing material risks pursuing material 
opportunities related to consumers and end-users, and 
effectiveness of those actions

Consumers and End-Users 84-87

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

Consumers and End-Users 84-87

GOVERNANCE

Business Conduct

Disclosure requirement Section Page

G1.GOV-1
The role of the administrative, supervisory, and management 
bodies

Stakeholder Engagement
Stakeholder Priorities and 
Evaluations

48
48-49

G1.IRO-1
Description of the processes to identify and assess material 
impacts, risks, and opportunities

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

46-52

53-55

G1-1 Business conduct policies and corporate culture Governance 88-91

G1-2 Management of relationships with suppliers Governance 88-91

G1-3 Prevention and detection of corruption and bribery Governance 88-91

G1-4 Incidents of corruption or bribery Governance 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 . 

 

 
* Not excluded from EU Paris-aligned Benchmarks 

GENERAL DISCLOSURES

General Disclosures

Disclosure requirement and related datapoint Regulation Page

GOV-1 O 21(d) BoardŞs gender diversity ratio SFDR 44

GOV-1 O 21(e) Percentage of independent Board members SFDR 44

GOV-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) ii ŧ 
40 (d) iv

Activity in chemical, controversial weapons, and/or tobacco 
industry

SFDR N/A

ENVIRONMENT

Climate Change

Disclosure requirement and related datapoint Regulation Page

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

E1-1 X 16 (g) Exclusion from EU Paris-aligned Benchmarks
Pillar 3, Benchmark 
regulation

N/A*

E1-4 O 34 Emission reduction targets
SFDR, Pillar 3, 
Benchmark regulation

65-67

E1-5 O 37
Energy consumption from fossil sources disaggregated by 
sources (only high climate impact sectors )Α

SFDR 72

E1-5 O 38 Energy consumption and mix SFDR 72

E1-5 O 40-43
Energy consumption and intensity from activities in high-
climate-impact sectors

SFDR 72

E1-6 O 44 Gross Scope 1, 2, 3 and Total GHG emissions
SFDR, Pillar 3, 
Benchmark regulation

71

E1-6 O 53-55 Gross GHG emissions intensity
SFDR, Pillar 3, 
Benchmark regulation

72

E1-7 X 56 GHG removals and carbon credits EU Climate Law N/A

E1-9 -- 66
Exposure of the benchmark portfolio to climate-related 
physical risks

Benchmark regulation Phased in

E1-9 --
66 (a)
66 (c)

Disaggregation of monetary amounts by acute and chronic 
physical risk 
Location of significant assets at material physical risk

Pillar 3 Phased in

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

Pillar 3 Phased in

E1-9 -- 69
Energy consumption from fossil sources disaggregated by 
sources (only high climate impact sectors )Α

Benchmark regulation Phased in
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ENVIRONMENT

Pollution

Disclosure requirement and related datapoint Regulation Page

E2-4 O 28 Emissions to air, water, and soil SFDR 73-75

Water and Marine Resources

Disclosure requirement and related datapoint Regulation Page

E3-1
E3-4

X
9, 13, 14, 
28 (c), 29

All disclosures SFDR N/A

Biodiversity

Disclosure requirement and related datapoint Regulation Page

E4-2 X 24 All disclosures SFDR N/A

Circular Economy

Disclosure requirement and related datapoint Regulation Page

E5-5 X 37, 39 All disclosures SFDR N/A

SOCIAL

Own Workforce

Disclosure requirement and related datapoint Regulation Page

S1.SBM-3 O 14 (f) Risk of incidents of forced labour SFDR 79

S1.SBM-3 X 14 (g) Risk of incidents of child labour SFDR N/A

S1-1 O 20-23

Human rights policy commitments
Due diligence policies
Processes and measures for preventing trafficking in human 
beings
Workplace accident prevention policy or management 
system

SFDR
Benchmark regulation
SFDR
SFDR

79-80
45
79-80
79-80

S1-3 O 32 (c) Grievance/complaints handling mechanisms SFDR 80-83

S1-14 O
88 (b),
88 (c)

Number of fatalities and rate of work-related accidents
SFDR, 
Benchmark regulation

80

S1-14 O 88 (e) Number of days lost to injuries, accidents, fatalities, or illness SFDR 80

S1-16 --
97 (a)
97 (b)

Unadjusted gender pay gap
Excessive CEO pay ratio

SFDR, 
Benchmark regulation
SFDR

82
83

S1-17 O
103 (a)
104 (a)

Incidents of discrimination
Severe human rights issues and incidents

SFDR
SFDR, 
Benchmark regulation

83
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SOCIAL

Workers in the Value Chain

Disclosure requirement and related datapoint Regulation Page

S2.SBM-3 O 11 (b)
Significant risk of child labour or forced labour in the value 
chain

SFDR 54

S2-1 O 17-19

Human rights policy commitments
Policies related to workers in the value chain 
Non-respect of UNGPs on Business and Human Rights, and 
OECD guidelines
Due diligence policies

SFDR, 
Benchmark regulation

54-55
88-91
88-91
45

S2-4 O 36
Human rights issues and incidents connected to its upstream 
and downstream value chain

SFDR 89-90

Affected Communities

Disclosure requirement and related datapoint Regulation Page

S3-1
S3-4

X 16, 17, 36 All disclosures
SFDR, 
Benchmark regulation

N/A

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

S4-1 O 17
Non-respect of UNGPs on Business and Human Rights, and 
OECD guidelines

SFDR, 
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

G1-1 O 10 (b) United Nations Convention against corruption SFDR 90-91

G1-1 O 10 (d) Protection of whistleblowers SFDR 88

G1-4 O 21 (a) Fines for violation of anti-corruption and anti-bribery laws
SFDR, 
Benchmark regulation

90-91

G1-4 O 24 (b) Standards of anti-corruption and anti-bribery SFDR 90-91
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Sustainability  Strategy  and Governance  
4ÈÅ 'ÒÏÕÐŞÓ sustainability objectives  are aligned with its overall  business strategy , reflecting the 

integration of  key sustainability  matters into its strategic framework . )ÎÆÏÒÍÁÔÉÏÎ ÏÎ ÔÈÅ 'ÒÏÕÐŞÓ 

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 

'ÒÏÕÐŞÓ ÓÔÒÁÔÅÇÙœ ÂÕÓÉÎÅÓÓ ÍÏÄÅÌœ ÁÎÄ ÖÁÌÕÅ ÃÈÁÉÎŖ 4ÈÅ 'ÒÏÕÐŞÓ ÓÔÒÁÔÅÇÉÃ ÃÏÒÎÅÒÓÔÏÎÅÓœ ÁÓ ÏÕÔÌÉÎÅÄ ÏÎ 

page 8, ÉÎÈÅÒÅÎÔÌÙ ÓÕÐÐÏÒÔ ÓÕÓÔÁÉÎÁÂÉÌÉÔÙ ÐÒÉÎÃÉÐÌÅÓ ×ÉÔÈÏÕÔ ÁÌÔÅÒÉÎÇ ÔÈÅ 'ÒÏÕÐŞÓ ÅÓÔÁÂÌÉÓÈÅÄ ÏÂÊÅÃÔÉÖÅÓŖ 

These connections are reflected in the following areas:  

Ҧ 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.  

Ҧ 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.  

Ҧ 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.  

The description  ÏÆ ÔÈÅ 'ÒÏÕÐŞÓ ÖÁÌÕÅ ÃÈÁÉÎ ŪÓÅÅ ÐÁÇÅÓ 46-47) takes into account the outcomes of the 

DMAœ ×ÈÉÃÈ ÉÄÅÎÔÉÆÉÅÄ ÔÈÅ ËÅÙ ÓÔÁÇÅÓ ×ÈÅÒÅ ÔÈÅ 'ÒÏÕÐŞÓ ÏÐÅÒÁÔÉÏÎÓ ÈÁÖÅ ÔÈÅ ÍÏÓÔ ÓÉÇÎÉÆÉÃÁÎÔ 

environmental, social, and economic impacts. This analysis guided the integration of sustainability 

matters  ÉÎÔÏ ÔÈÅ 'ÒÏÕÐŞÓ ÓÔÒÁÔÅÇÉÃ ÆÒÁÍÅ×ÏÒËÓœ ÅÎÓÕÒÉÎÇ ÔÈÁÔ ÂÏÔÈ ÔÈÅ ÆÉÎÁÎÃÉÁÌ ÒÉÓËÓ ÁÎÄ ÏÐÐÏÒÔÕÎÉÔÉÅÓ 

ÁÓÓÏÃÉÁÔÅÄ ×ÉÔÈ ÓÕÓÔÁÉÎÁÂÉÌÉÔÙœ ÁÓ ×ÅÌÌ ÁÓ ÔÈÅ 'ÒÏÕÐŞÓ ÂÒÏÁÄÅÒ ÒÅÓÐÏÎÓÉÂÉÌÉÔÉÅÓ ÔÏ×ÁÒÄÓ ÓÔÁËÅÈÏÌÄÅÒÓ 

and the environment are addressed. 

Ҧ The Group requires energy and materials for its operations and, therefore, monitors advancements 

in sustainable fuel and renewable energy technologies.  

Ҧ Operational activities prioritise energy efficiency and adherence to regulatory requirements, 

supported by continuous investment in innovative technologies.  

Ҧ 3ÅÒÖÉÃÅÓ ÄÅÌÉÖÅÒÅÄ ÔÏ ÃÕÓÔÏÍÅÒÓ ÒÅÆÌÅÃÔ ÔÈÅ 'ÒÏÕÐŞÓ ÃÏÍÍÉÔÍÅÎÔ ÔÏ ÑÕÁÌÉÔÙ ÁÎÄ ÅÎÖÉÒÏÎÍÅÎÔÁÌ 

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 executi on of the transition plan for climate change 

ÍÉÔÉÇÁÔÉÏÎ ÉÓ ÔÈÅ ÒÅÓÐÏÎÓÉÂÉÌÉÔÙ ÏÆ ÔÈÅ 'ÒÏÕÐŞÓ -ÁÎÁÇÅÍÅÎÔ "ÏÁÒÄœ who will collaborate with relevant 

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 lever s for achieving the ambitious climate 

ÔÁÒÇÅÔÓ ÓÅÔ ÆÏÒ ÓÈÉÐÐÉÎÇ ÒÅÍÁÉÎ ÕÎÃÌÅÁÒœ ÁÎÄ ÔÈÅÒÅ ÉÓ ÎÏ ÄÅÆÉÎÉÔÉÖÅ ÓÏÌÕÔÉÏÎ ÔÏ ÔÈÅ ÉÎÄÕÓÔÒÙŞÓ ÃÈÁÌÌÅÎÇÅ 

of identifying more sustainable and future -proof shipping fuels. Until a global consensus is reached on 

whether th e 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 2 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 'ÒÏÕÐŞÓ KPIs and targets include the following:  

Ҧ 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.  

Ҧ In addition to CO 2 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).  

Ҧ 4ÈÅ 'ÒÏÕÐŞÓ ÃÕÒÒÅÎÔ ÆÏÃÕÓ ÉÓ ÏÎ ÁÃÈÉÅÖÉÎÇ ÒÅÁÌ '(' ÅÍÉÓÓÉÏÎ ÒÅÄÕÃÔÉÏÎÓ ÆÒÏÍ ÉÔÓ Ï×Î ÏÐÅÒÁÔÉÏÎÓ 

and it only undertakes GHG offsetting initiatives that demonstrate proven environmental results.  

4ÈÅ 'ÒÏÕÐŞÓ ÉÍÐÌÅÍÅÎÔÁÔÉÏÎ ÓÔÒÁÔÅÇÙ ÉÓ ÓÔÒÕÃÔÕÒÅÄ ÁÃÒÏÓÓ ÓÈÏÒÔ-, medium-, and long-term horizons: 

Ҧ Short-term (2024 -2027) tactics for achieving GHG emission reductions mainly include sourcing 

ÁÎÄ ÉÍÐÌÅÍÅÎÔÉÎÇ ÔÅÃÈÎÏÌÏÇÉÃÁÌ ÓÏÌÕÔÉÏÎÓ ÏÎ ÂÏÁÒÄ ÔÈÅ 'ÒÏÕÐŞÓ ÖÅÓÓÅÌÓ ÔÏ ÒÅÄÕÃÅ ÆÕÅÌ ÃÏÎÓÕÍÐÔÉÏÎ 

and increase energy efficiency.  

Ҧ 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.  

Ҧ 4ÈÅ 'ÒÏÕÐŞÓ ÍÅÁÓÕÒÅÓ ÆÏÒ ÁÃÈÉÅÖÉÎÇ ÍÅÄÉÕÍ-term onshore GHG emission reductions on a 

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 c ost is not 

higher than that of other available energy solutions.  

Ҧ 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.  

Ҧ 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 

!ÃÃÏÕÎÔÉÎÇ !ÃÔœ ÐÒÏÖÉÄÅÓ ÉÎÆÏÒÍÁÔÉÏÎ ÏÎ ÔÈÅ 'ÒÏÕÐŞÓ ÏÒÇÁÎÉÓÁÔÉÏÎÁÌ ÓÔÒÕÃÔÕÒÅ ÁÎÄ ÇÏÖÅÒÎÁÎÃÅœ ÔÈÅ 

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  

  

   

3ÕÐÅÒÖÉÓÏÒÙ and Management Board  

The Supervisory Board of AS Tallink Grupp comprises 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.  

!ÌÌ ÆÉÖÅ ÍÅÍÂÅÒÓ ÏÆ ÔÈÅ 'ÒÏÕÐŞÓ -ÁÎÁÇÅÍÅÎÔ "ÏÁÒÄ ÁÒÅ ×ÁÇÅ-earning employees of the Group. 

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 

4ÁÌÌÉÎË 'ÒÕÐÐ -ÁÎÁÇÅÍÅÎÔ "ÏÁÒÄ ÈÁÓ ÃÌÅÁÒ ÒÅÓÐÏÎÓÉÂÉÌÉÔÙ ÆÏÒ ÓÐÅÃÉÆÉÃ ÁÒÅÁÓ ÏÆ ÔÈÅ ÏÒÇÁÎÉÓÁÔÉÏÎŞÓ 

operations, governance, and policies .  

Sustainability  Management and Oversight  

Sustainability  action  plans are led by the 'ÒÏÕÐŞÓ Sustainability Reporting Manager  (previously by the 

Group Head of ESG), who reports directly to a Management Board member. Sustainability  topics are 

added to the Management BoardŞÓ agenda on a regular basis, with an average frequency of at least 

once a quarter.  The ÉÄÅÎÔÉÆÉÃÁÔÉÏÎ ÏÆ ÔÈÅ 'ÒÏÕÐŞÓ ÉÍÐÁÃÔÓœ ÒÉÓËÓ ÁÎÄ ÏÐÐÏÒÔÕÎÉÔÉÅÓ Ū)2/Óū ÉÓ Á ÃÏÎÔÉÎÕÏÕÓ 

shared responsibility by the entire Management Board , which also oversees related action plans and 

KPI achievement, with support fr ÏÍ ÔÈÅ 'ÒÏÕÐŞÓ 3ÕÓÔÁÉÎÁÂÉÌÉÔÙ 2ÅÐÏÒÔÉÎÇ -ÁÎÁÇÅÒŖ   

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. $ÕÒÉÎÇ 1ƛ ƙƗƙƜœ ÔÈÅ 'ÒÏÕÐŞÓ )ÎÔÅÒÎÁÌ !ÕÄÉÔ ÄÅÐÁÒÔÍÅÎÔ 

ÃÏÎÄÕÃÔÅÄ ÁÎ ÁÓÓÅÓÓÍÅÎÔ ÏÆ ÔÈÅ ÏÒÇÁÎÉÓÁÔÉÏÎŞÓ ÇÏÖÅÒÎÁÎÃÅ ÐÒÁÃÔÉÃÅÓ ÁÎÄ ÔÈÅ ÍÁÎÁÇÅÍÅÎÔ ÏÆ 

sustainability risks, including l 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. 

4ÈÅ ÆÉÅÌÄ×ÏÒË ×ÁÓ ÌÅÄ ÂÙ ÔÈÅ 'ÒÏÕÐŞÓ 3ÅÎÉÏÒ 3ÐÅÃÉÁÌÉÓÔ ÆÒÏÍ ÔÈÅ )ÎÔÅÒÎÁÌ !ÕÄÉÔ ÄÅÐÁÒÔÍÅÎÔ ÉÎ 

ÃÏÏÐÅÒÁÔÉÏÎ ×ÉÔÈ ÔÈÅ 'ÒÏÕÐŞÓ 3ÕÓÔÁÉÎÁÂÉÌÉÔÙ 2ÅÐÏÒÔÉÎÇ -ÁÎÁÇÅÒŖ  
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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, 

ÔÈÅ ÅØÐÅÒÔÉÓÅ ÏÆ ÃÌÉÍÁÔÅœ %323œ ÁÎÄ #32$ ÓÐÅÃÉÁÌÉÓÔÓ ÈÁÓ ÂÅÅÎ ÕÔÉÌÉÓÅÄ ÔÏ ÃÏÍÐÌÅÍÅÎÔ ÔÈÅ 'ÒÏÕÐŞÓ ÉÎ-

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 key risks 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 

ÃÁÒÂÏÎ ÅÍÉÓÓÉÏÎ ÒÅÄÕÃÔÉÏÎÓœ ÔÈÅ %ÕÒÏÐÅÁÎ #ÏÍÍÉÓÓÉÏÎŞÓ /ÍÎÉÂÕÓ ÐÒÏÐÏÓÁÌœ ÁÎÄ ÓÕÐÐÌÙ ÃÈÁÉÎ 

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 . 
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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 KPIs and 

confirming the continued applicability of the 2024 conclusions. The results of the 2025 review 

confirmed that the 2024 conclusions ×ÅÒÅ ÓÔÉÌÌ ÁÃÃÕÒÁÔÅ ÁÎÄ ÁÐÐÌÉÃÁÂÌÅœ ÁÓ ÔÈÅ 'ÒÏÕÐŞÓ ÂÕÓÉÎÅÓÓ 

activities and external environment had not changed significantly.  

4ÈÅ $-! ÒÅÖÉÅ× ×ÁÓ ÂÁÓÅÄ ÏÎ ÔÈÅ 'ÒÏÕÐŞÓ ÉÎÔÅÒÎÁÌ ÅØÐÅÒÔ ÁÓÓÅÓÓÍÅÎÔŖ 3ÔÁËÅÈÏÌÄÅÒ ÅØÐÅÃÔÁÔÉÏÎÓ ×ÅÒÅ 

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 

ÍÅÅÔÉÎÇÓ ÁÎÄ ÉÎÃÏÒÐÏÒÁÔÅÄ ÉÎÔÏ ÔÈÅ 'ÒÏÕÐŞÓ ÄÅÃÉÓÉÏÎ-making processes. 

4ÈÅ ÆÏÌÌÏ×ÉÎÇ ÓÅÃÔÉÏÎÓ ÐÒÏÖÉÄÅ ÁÎ ÏÖÅÒÖÉÅ× ÏÆ ÔÈÅ 'ÒÏÕÐŞÓ ƙƗƙƛ ÄÏÕÂÌÅ ÍÁÔÅÒÉÁÌÉÔÙ ÁÓÓÅÓÓÍÅÎÔ ÐÒÏÃÅÓÓœ 

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 

ÁÓÓÅÓÓ ÔÈÅ 'ÒÏÕÐŞÓ )2/ÓŖ  

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, 

ÁÎÄ ÉÄÅÎÔÉÆÙÉÎÇ ÁÒÅÁÓ ×ÈÅÒÅ ÔÈÅ 'ÒÏÕÐŞÓ ÏÐÅÒÁÔÉÏÎÓ ÈÁÖÅœ ÏÒ ÁÒÅ ÁÆÆÅÃÔÅÄ ÂÙœ ÅÎÖÉÒÏÎÍÅÎÔÁÌœ ÓÏÃÉÁÌœ ÏÒ 

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.  

4ÈÅ 'ÒÏÕÐŞÓ 6ÁÌÕÅ #ÈÁÉÎ 

4ÈÅ ÐÒÉÍÁÒÙ ÓÔÁËÅÈÏÌÄÅÒÓ ÉÎ ÔÈÅ 'ÒÏÕÐŞÓ ÖÁÌÕÅ ÃÈÁÉÎ ÉÎÃÌÕÄÅ ÅÍÐÌÏÙÅÅÓœ ÓÕÐÐÌÉÅÒÓ ŪÆÕÅÌœ ÔÅÃÈÎÏÌÏÇÙūœ 

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 

thÅ 'ÒÏÕÐŞÓ ÏÐÅÒÁÔÉÏÎÓœ ÔÈÅÙ ×ÅÒÅ ÐÒÉÏÒÉÔÉÓÅÄ ÄÕÒÉÎÇ ÔÈÅ ÆÉÒÓÔ $-! ÃÙÃÌÅ ÉÎ ƙƗƙƛŖ 7ÈÉÌÅ ÓÅÃÏÎÄÁÒÙ ÁÎÄ 

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 

Operations  

Sourcing more sustainable marine fuels (LNG, biofuels) and traditional fuels from suppliers.  Procuring 

vessels from shipbuilders and retrofitting older vessels to enhance fuel efficiency.  

 
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 c 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.  
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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 

4ÁÌÌÉÎË 'ÒÕÐÐŞÓ ÉÍÐÁÃÔÓ and associated risks in these 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 

ÇÒÏÕÐÓ ÁÃÔÅÄ ÁÓ ÒÅÐÒÅÓÅÎÔÁÔÉÖÅÓ ÏÆ ÃÏÍÍÕÎÉÔÉÅÓŞ ÉÎÔÅÒÅÓÔÓ ÒÅÇÁÒÄÉÎÇ ÓÕÓÔÁÉÎÁÂÉÌÉÔÙ ÍÁÔÔÅÒÓŖ !ÌÔÈÏÕÇÈ 

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 

ÍÁÔÅÒÉÁÌ ÔÏÐÉÃÓ ÁÎÄ ÕÎÄÅÒÓÔÁÎÄÉÎÇ ×ÈÉÃÈ ÓÕÓÔÁÉÎÁÂÉÌÉÔÙ ÔÏÐÉÃÓ ×ÅÒÅ ÍÏÓÔ ÒÅÌÅÖÁÎÔ ÔÏ ÔÈÅ 'ÒÏÕÐŞÓ 

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 

ÔÈÅ 'ÒÏÕÐŞÓ ÏÐÅÒÁÔÉÏÎÓ ÈÁÖÅ ÔÈÅ ÓÔÒÏÎÇÅÓÔ impact . The results were validated through in -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 

ÍÏÓÔ ÓÉÇÎÉÆÉÃÁÎÔ ÁÃÔÕÁÌ ÏÒ ÐÏÔÅÎÔÉÁÌ ÉÍÐÁÃÔÓŖ #ÏÎÓÅÑÕÅÎÔÌÙœ ÔÈÅ 'ÒÏÕÐŞÓ ÌÉÓÔ ÏÆ ÍÁÔÅÒÉÁÌ ÔÏÐÉÃÓ ÄÏÅÓ ÎÏÔ 

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 

ÆÕÎÄÁÍÅÎÔÁÌ ÔÏ ÔÈÅ 'ÒÏÕÐŞÓ ÏÐÅÒÁÔÉÏÎÓŖ 
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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 

ÃÏÎÓÏÌÉÄÁÔÅÄ ÆÉÎÄÉÎÇÓ ÁÎÄ ÏÕÔÌÉÎÉÎÇ ÔÈÅ 'ÒÏÕÐŞÓ ÆÕÔÕÒÅ ÃÏÍÍitments. Based on current feedback, the 

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

expectations . 

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

(highly material)  

  

 

  



 

#ÏÍÐÁÎÙŞÓ ÃÏÎÓÏÌÉÄÁÔÅÄ ÆÉÎÁÎÃÉÁÌ ÓÔÁÔÅÍÅÎÔÓ ÉÎ ÐÄÆ-format without European Single Electronic Format (ESEF) markups. The original document is submitted 
in machine-readable .xhtml format to the Nasdaq Tallinn Stock Exchange and digitally signed (Link://https ://nasdaqbaltic.com/)  

50 | 177 

 

 

AS Tallink Grupp Annual Report 2025 

  Management Report 

Key topics highlighted by stakeholder groups 

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

'ÒÕÐÐŞÓ ÓÕÓÔÁÉÎÁÂÉÌÉÔÙ ÓÔÒÁÔÅÇÙ  

Affected 

stakeholders 

Sustainability 

Statement users 

Own workers  Ҧ Meaningful work, equal treatment of employees at sea and on 

land,  in all countries of operation , fair remuneration, and 

development opportunities.  

Ҧ 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 Ҧ Transparency and open exchange of information regarding 

environmental, social, and governance aspects of operations.  

Ҧ Protection of customer data.  

Ҧ Availability of environmentally friendly and sustainable 

options within the range of services.  

  

Suppliers and 

business partners  

Ҧ Compliance with rapidly changing regulations and standards 

is a primary expectation.  

Ҧ 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.  

Ҧ 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, 

ports  

Ҧ Collaboration with communities living around ports is very 

important, and its significance continues to grow.  

Ҧ Joint efforts are needed in transportation and logistics to 

reduce greenhouse gas emissions related to boarding and 

disembarking.  

Ҧ Increased use of shore power, particularly clean shore power, 

is necessary. 

  

Finance providers Ҧ 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 

ŪÉÎÃÌÕÄÉÎÇ Á ÔÒÁÎÓÉÔÉÏÎ ÐÌÁÎū ÁÎÄ ÁÌÉÇÎ ×ÉÔÈ ÂÁÎËÓŞ ÓÅÃÔÏÒÁÌ 

policies. 

Ҧ Banks have ambitious goals regarding the environmental 

impact of their portfolios and require regular  updates on 

progress. This makes open data exchange critically important.  

Ҧ 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  Ҧ 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  ÔÈÅ 'ÒÏÕÐŞÓ impacts, risks, and opportunities.  

The IROs identified and assessed for 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 potential 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 climate-related impacts using historical GHG data as an input. The 

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

ÏÆ ÔÈÅ ÉÍÐÁÃÔ ÏÆ ÃÌÉÍÁÔÅ ÃÈÁÎÇÅ ÏÎ ÔÈÅ 'ÒÏÕÐŞÓ ÁÃÔÉÖÉÔÉÅÓœ ÃÏÎÄÕÃÔÅÄ ×ÉÔÈÉÎ ÔÈÅ ÆÒÁÍÅ×ÏÒË ÏÆ ÔÈÅ %5 

Taxonomy for Sustainable Activities, was used as an input. In analysing both climate change and other 

ÔÈÅÍÁÔÉÃ ÁÒÅÁÓœ ËÅÙ ÓÏÕÒÃÅÓ ÏÆ ÉÎÆÏÒÍÁÔÉÏÎ ÉÎÃÌÕÄÅÄ ÁÓÓÅÓÓÍÅÎÔÓ ÆÒÏÍ ÔÈÅ 'ÒÏÕÐŞÓ ÉÎ-house subject 

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 . 

4ÈÅ ÍÅÔÈÏÄÏÌÏÇÙ ÆÏÒ !3 4ÁÌÌÉÎË 'ÒÕÐÐŞÓ ÄÏÕÂÌÅ ÍÁÔÅÒÉÁÌÉÔÙ ÁÓÓÅÓÓÍÅÎÔ ×ÁÓ ÄÅÖÅÌÏÐÅÄ ÂÙ ÔÈÅ %ÓÔÏÎÉÁÎ 

Center for Applied Sciences CentAR. Based on sustainability topics aligned with the classification 

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

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

ÉÄÅÎÔÉÆÉÅÄ ÔÈÒÏÕÇÈ Á ÆÉÌÔÅÒÉÎÇ ÐÒÏÃÅÓÓ ÔÈÁÔ ÃÏÍÂÉÎÅÄ ÔÈÅ 'ÒÏÕÐŞÓ ÐÒÅÌÉÍÉÎÁÒÙ ÉÎÔÅÒÎÁÌ ÍÁÐÐÉÎÇ ×ÉÔÈ 

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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)Î ÁÓÓÅÓÓÉÎÇ ÔÈÅ 'ÒÏÕÐŞÓ ÐÏÔÅÎÔÉÁÌ ÉÍÐÁÃÔÓ ÏÎ ÔÈÅ ÎÁÔÕÒÁÌ ÅÎÖÉÒÏÎÍÅÎÔ ÁÎÄ ÐÅÏÐÌÅ ÁÃÒÏÓÓ ÁÌÌ %323 

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 

ÉÄÅÎÔÉÆÉÅÄ ÉÍÐÁÃÔÓ ÁÎÄ ÄÅÐÅÎÄÅÎÃÉÅÓŖ 4ÈÅ ÁÓÓÅÓÓÍÅÎÔ ÃÏÎÓÉÄÅÒÅÄ ÔÈÅÉÒ ÐÏÔÅÎÔÉÁÌ ÅÆÆÅÃÔÓ ÏÎ ÔÈÅ 'ÒÏÕÐŞÓ 

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.  

4ÈÅ ÏÖÅÒÁÌÌ ÅÖÁÌÕÁÔÉÏÎ ÒÅÆÌÅÃÔÅÄ ÔÈÅ 'ÒÏÕÐŞÓ ÃÏÎÓÏÌÉÄÁÔÅÄ ÁÓÓÅÓÓÍÅÎÔ ÏÆ ×ÈÅÔÈÅÒ ÉÔÓ ÉÍÐÁÃÔ ÏÎ ÔÈÅ 

ÅÎÖÉÒÏÎÍÅÎÔ ÁÎÄ ÐÅÏÐÌÅœ ÏÒ ÔÈÅ ÓÕÒÒÏÕÎÄÉÎÇ ÅÎÖÉÒÏÎÍÅÎÔŞÓ impact  on the Group, is considered 

material. When an issue is identified as material, a detailed overview of its current status, plans, 

ÏÂÊÅÃÔÉÖÅÓœ ÁÎÄ ÒÅÌÁÔÅÄ ÉÎÆÏÒÍÁÔÉÏÎ ÉÓ ÉÎÃÌÕÄÅÄ ÉÎ !3 4ÁÌÌÉÎË 'ÒÕÐÐŞÓ 3ÕÓÔÁÉÎÁÂÉÌÉÔÙ 3ÔÁÔÅÍÅÎÔŖ 

Materiality is determined base d on a scoring matrix, where a total score of 4 or higher indicates a 

material impact. In the c 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   
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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 . 

 

 

 
4ÈÅ 'ÒÏÕÐŞÓ ÃÏÍÍÉÔÍÅÎÔ ÔÏ ÒÅÄÕÃÉÎÇ '(' ÅÍÉÓÓÉÏÎÓ ÁÎÄ ÍÅÅÔÉÎÇ ÔÈÅ ÒÅÑÕÉÒÅÍÅÎÔÓ ÏÆ ÔÈÅ &ÕÅÌ%5 

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 . 

  

Topic IRO type Origin Time horizon

GHG emissions from vessels and 
other equipment and sources

Actual impact (negative) Own operations Short- and medium-term

GHG emissions as a result of 
purchased energy

Actual impact (negative) Upstream value chain Short- and medium-term

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

Reduce the GroupŞs Scope 1 and 
Scope 2 emissions

423 211 tCOϜe 443 057 tCOϜe
Per annum reduction of at 
least 2% (in absolute terms)

Meet the requirements of FuelEU 
Maritime Regulation

91.6 grams COϜe per MJ 91.6 grams COϜe per MJ
In line with FuelEU Maritime 
regulation 
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Own EmployeesŞ Working Conditions and Equal Treatment  

.Ï ÍÁÔÅÒÉÁÌ ÉÓÓÕÅÓ ×ÅÒÅ ÉÄÅÎÔÉÆÉÅÄ ÒÅÇÁÒÄÉÎÇ Ï×Î ÅÍÐÌÏÙÅÅÓŞ ×ÏÒËÉÎÇ ÃÏÎÄÉÔÉÏÎÓŖ (Ï×ÅÖÅÒœ ÅÎÓÕÒÉÎÇ 

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 

ÒÅÉÎÆÏÒÃÅÓ ÔÈÅ 'ÒÏÕÐŞÓ ÒÅÓÉÌÉÅÎÃÅ ÁÎÄ ÌÏÎÇ-term operational stability . 

 

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 

ÔÈÁÔ ÐÒÏÔÅÃÔÓ ×ÏÒËÅÒÓŞ ÒÉÇÈÔÓ ÁÎÄ ÍÉÔÉÇÁÔÅÓ ÆÉÎÁÎÃÉÁÌ ÒÉÓËÓ ÓÕÃÈ ÁÓ ÌÅÇÁÌ ÐÅÎÁÌÔÉÅÓ ÁÎÄ ÓÕÐÐÌÙ ÃÈÁÉÎ 

disruptions. 3ÔÒÅÎÇÔÈÅÎÉÎÇ ÈÕÍÁÎ ÒÉÇÈÔÓ ÉÎ ÔÈÅ ÓÕÐÐÌÙ ÃÈÁÉÎ ÓÕÐÐÏÒÔÓ ÔÈÅ 'ÒÏÕÐŞÓ ÌÏÎÇ-term resilience 

and aligns with stakeholder expectations for ethical business practices . For the purposes of this 

3ÕÓÔÁÉÎÁÂÉÌÉÔÙ 3ÔÁÔÅÍÅÎÔœ ÔÈÅ 'ÒÏÕÐŞÓ ÓÕÐÐÌÙ ÃÈÁÉÎ ÉÓ ÄÅÆÉÎÅÄ ÁÓ ÃÏÎÓÉÓÔÉÎÇ ÏÆ 4ÉÅÒ ) ÓÕÐÐÌÉÅÒÓŖ 

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 

'ÒÏÕÐŞÓ Ï×Î ×ÏÒËÆÏÒÃÅœ ÃÏÎÓÕÍÅÒÓœ ÁÎÄ ÅÎÄ-users, are addressed in the respective chapters of this 

Sustainabilit y Statement . 

 

Topic IRO type Origin Time horizon

Maintain the number of workplace 
accidents at the current level or 
reduce further

Risk Own operations
Short-, medium-, and long- 
term

Own workersŞ health and safety at 
work

Risk Own operations
Short-, medium-, and long- 
term

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

Maintain the LTIFR level at or below 
the baseline across the Group in the 
short term and reduce the LTIFR level 
in the long term

LTIFR baseline: 13.3 6.3 Maintain a low LTIFR level

Maintain a 0 fatal work accident level 
across the Group (excl. fatal 
incidents resulting from underlying 
health issues)

Number of fatal work 
accidents: 0

0
Number of fatal work 
accidents: 0

Topic IRO type Origin Time horizon
Ensuring that human rights are 
protected across the value chain, 
with a particular focus on the 
supply chain

Risk Upstream value chain Short-, medium-, and long- term

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

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

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

9
Maintain level of zero ESG 
related violations identified 
during regular supplier audits

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

Compliance level: 100% 100% 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  ÆÉÎÁÎÃÉÁÌ ÌÏÓÓ ÁÎÄ ÒÅÐÕÔÁÔÉÏÎÁÌ ÈÁÒÍŖ 4ÈÅ 'ÒÏÕÐŞÓ 

proactive safety management, supported by comprehensive protocols and regular training 

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

 

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), 

ÁÎÄ ÓÁÆÅÇÕÁÒÄ ÁÇÁÉÎÓÔ ÒÅÐÕÔÁÔÉÏÎÁÌ ÈÁÒÍŖ 4ÈÅ 'ÒÏÕÐŞÓ ÓÔÒÁÔÅÇÙ ÉÎÃÌÕÄÅÓ ÒÅÇÕÌÁÒ ÒÉÓË ÁÓÓÅÓÓÍÅÎÔÓœ 

and employee training programmes. These measures ensure resilience against emerging threats and 

ÓÕÐÐÏÒÔ ÔÈÅ 'ÒÏÕÐŞÓ long-term commitment to operational excellence and customer satisfaction.  

Management of Business Relationships in the Supply Chain  

The Group has identified supply chain transparency and due diligence as material topics due to their 

ÒÅÌÅÖÁÎÃÅ ÔÏ ×ÏÒËÅÒÓŞ ÒÉÇÈÔÓ ÁÎÄ ÅÎÖÉÒÏÎÍÅÎÔÁÌ ÓÕÓÔÁÉÎÁÂÉÌÉÔÙŖ #ÏÍÐÌÉÁÎÃÅ ×ÉÔÈ ÔÈÅ 3ÕÐÐÌÉÅÒ #ÏÄÅ ÏÆ 

Conduct is monitored through regular supplier audits, w hich help mitigate the risk of non -compliance 

ÁÎÄ ÅÎÓÕÒÅ ÁÄÈÅÒÅÎÃÅ ÔÏ ÓÕÓÔÁÉÎÁÂÉÌÉÔÙ ÒÅÑÕÉÒÅÍÅÎÔÓŖ 4ÈÅÓÅ ÍÅÁÓÕÒÅÓ ÓÁÆÅÇÕÁÒÄ ÔÈÅ 'ÒÏÕÐŞÓ 

reputation and reduce financial risks associated with supply chain disruptions and regulatory 

penalties. Strengthening tÈÅ ÄÕÅ ÄÉÌÉÇÅÎÃÅ ÐÒÏÃÅÓÓ ÆÕÒÔÈÅÒ ÅÎÈÁÎÃÅÓ ÔÈÅ 'ÒÏÕÐŞÓ ÒÅÓÉÌÉÅÎÃÅ ÁÇÁÉÎÓÔ 

evolving sustainability risks and supports long -term operational stability.  

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 IRO type Origin Time horizon

Ensure customer safety across 
operations, with a particular focus 
on safety in maritime transport

Risk Own operations
Short-, medium-, and long- 
term

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

Topic IRO type Origin Time horizon

Supplier and supply chain 
transparency and due diligence

Risk Upstream value chain Short-, medium-, and long- term

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

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

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

100% Maintain baseline level

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

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

No ESG violations have 
been identified.

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

EU Taxonomy Reporting 

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 

(EU) 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:  

Ҧ Climate change mitigation  

Ҧ Climate change adaptation  

Ҧ Sustainable use and protection of water and marine resources  

Ҧ Transition to a circular economy  

Ҧ Pollution prevention and control  

Ҧ Protection and restoration of biodiversity and ecosystems  

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: 

Ҧ transportation of freight by sea and coastal waters (CCM & CCA 6.10)  and  

Ҧ transportation of passengers by sea and coastal waters (CCM & CCA 6.11) . 

4ÈÅ 'ÒÏÕÐŞÓ ÏÔÈÅÒ ÁÃÔÉÖÉÔÉÅÓœ ×ÈÉÃÈ ÉÎÃÌÕÄÅ ÏÎÂÏÁÒÄ ÒÅÓÔÁÕÒÁÎÔ ÁÎÄ ÓÁÌÅÓ ÓÅÒÖÉÃÅÓœ ÏÎÓÈÏÒÅ ÒÅÓÔÁÕÒÁÎÔ 

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 'ÒÏÕÐŞÓ perspective, 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 taxonomy ŧ summary (millions of euros) 
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EURm % EURm % % % % % % % % % % EURm %

Turnover 765.3 40% 119.4 16% 16% 0% 0% 0% 0% 0% 0% 16% 3% 122.8 16%

CapEX 40.9 68% 17.3 42% 42% 0% 0% 0% 0% 0% 0% 42% 0% 12.1 35%

OpEX 97.0 43% 22.7 23% 23% 0% 0% 0% 0% 0% 0% 23% 3% 23.3 25%

Proportion 

of enabling 

activities 

(12)

Proportion 

if 

transitional 

activities 

(13)

Not assessed 

activities 

considered 

non-material 

(14)

Taxonomy 

aligned 

activities in 

previous 

financial year 

2024 (15)

Proportion of 

Taxonomy 

aligned activities 

in previous 

financial year 

2024 (16)

KPI (1)

Breakdown by environmental objectives of Taxonomy 

aligned activities

Total (2)

Propotion of 

Taxonomy 

eligible 

activities (3)

Taxonomy 

aligned activities 

(4)

Proportion of 

Taxonomy 

aligned activities 

(5)
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KPIs related to the EU taxonomy ŧ turnover (millions of euros) 

  
C

lim
a

te
 C

h
a

n
g

e
 M

itig
a

tio
n

 (6
)

C
lim

a
te

 C
h

a
n

g
e
 A

d
a

p
ta

tio
n

 (7
)

W
a

te
r (8

)

C
ircu

la
r E

co
n

o
m

y (9
)

P
o

llu
tio

n
 (1

0
)

B
io

d
ive

rs
ity (1

1
)

% EURm % % % % % % % E T %

Activity 1 : Sea and coastal freight water transport, vessels 

for port operations and auxiliary activities
CCM 6.10 11% 39.0 5% 5% 0% 0% 0% 0% 0% T 47%

Activity 2 : Sea and coastal passenger water transport CCM 6.11 29% 80.5 11% 11% 0% 0% 0% 0% 0% T 36%

16% 0% 0% 0% 0% 0%

40% 119.4 16% 16% 0% 0% 0% 0% 0% 0% 16% 39%
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aligned Turnover 

(5)

Environmental objective of Taxonomy 
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Sum of Turnover

Economic Activities (1) Code (2)
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eligible 

Turnover (3)

Taxonomy 

aligned Turnover 

(4)
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KPIs related to the EU taxonomy ŧ capital expenditure (millions of euros) 
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Activity 1 : Sea and coastal freight water transport, vessels for 

port operations and auxiliary activities
CCM 6.10 29% 8.9 22% 22% 0% 0% 0% 0% 0% T 74%

Activity 2 : Sea and coastal passenger water transport CCM 6.11 38% 8.5 21% 21% 0% 0% 0% 0% 0% T 54%

42% 0% 0% 0% 0% 0%

68% 17.3 42% 42% 0% 0% 0% 0% 0% 0% 42% 63%
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KPIs related to the EU taxonomy ŧ operating expenses (millions of euros)  
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Activity 1 : Sea and coastal freight water transport, vessels for 

port operations and auxiliary activities CCM 6.10 22% 12.0 12% 12% 0% 0% 0% 0% 0 T 56%

Activity 2 : Sea and coastal passenger water transport CCM 6.11 21% 10.7 11% 11% 0% 0% 0% 0% 0 T 53%

23% 0% 0% 0% 0% 0

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: 

Ҧ Proportion of turnover = turnover  of taxonomy -eligible activities /  total turnover  

Ҧ Proportion of capital expenditure (CapEx) = CapEx  of taxonomy -eligible activities /  total CapEx  

Ҧ Proportion of operational expenditure (OpEx) = OpEx of taxonomy -eligible activities /  total OpEx 

The turnover from taxonomy -ÅÌÉÇÉÂÌÅ ÁÃÔÉÖÉÔÉÅÓ ÉÎÃÌÕÄÅÓ ÖÅÓÓÅÌÓŞ ÔÉÃËÅÔ ÒÅÖÅÎÕÅœ revenue from the 

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 

'ÒÏÕÐŞÓ ÔÕÒÎÏÖÅÒ ÉÎÃÌÕÄÅÓ ÔÏÔÁÌ ÔÕÒÎÏÖÅÒ ×ÉÔÈÏÕÔ ÅØÃÅÐÔÉÏÎÓŖ  

Capital expenditure  related to taxonomy -eligible activities  consists of investments in ÔÈÅ 'ÒÏÕÐŞÓ ÓÅÁ-

going vessels. Due to the nature of the 'ÒÏÕÐŞÓ ÅÃÏÎÏÍÉÃ ÁÃÔÉÖÉÔÉÅÓœ ÉÔÓ ÖÅÓÓÅÌÓ ÃÁÒÒÙ ÂÏÔÈ ÐÁÓÓÅÎÇÅÒÓ 

and cargo, therefore investments  in vessels contribute to both types of activities.  Technical investments 

ÉÎ ÔÈÅ 'ÒÏÕÐŞÓ ÖÅÓÓÅÌÓ ÁÒÅ ÄÉÖÉÄÅÄ ÅÑÕÁÌÌÙ ÂÅÔ×ÅÅÎ passenger and freight transport  activities. C apital 

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 -ÅÌÉÇÉÂÌÅ ÁÃÔÉÖÉÔÉÅÓ ÉÎ ÔÈÅ 'ÒÏÕÐŞÓ ÃÁÐÉÔÁÌ ÅØÐÅÎÄÉÔÕÒÅ 

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-ÅÌÉÇÉÂÌÅ ÁÃÔÉÖÉÔÉÅÓ ÉÎ ÔÈÅ 'ÒÏÕÐŞÓ operating expenses include total 

ÃÏÓÔÓ ÒÅÌÁÔÅÄ ÔÏ ÍÁÉÎÔÅÎÁÎÃÅ ÏÆ ÔÈÅ 'ÒÏÕÐŞÓ ÁÓÓÅÔÓ ÓÕÃÈ ÁÓ ÄÉÒÅÃÔ ÓÅÒÖÉÃÅ ÁÎÄ ÔÅÃÈÎÉÃÁÌ ÍÁÉÎÔÅÎÁÎÃÅ 

costs, personnel costs related to service and technical maintenance, the cost of external asset 

maintenance services, and the costs arising from the development and maint enance of the IT 

equipment of vessels. 

Contextual ( qualitative) Information  

In accordance with Annex I 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:  

Ҧ The Group has decided to apply a materiality threshold of 10% when assessing eligibility and 

ÁÌÉÇÎÍÅÎÔ ÆÏÒ ÁÃÔÉÖÉÔÉÅÓ ÔÈÁÔ ÁÒÅ ÎÏÔ ÍÁÔÅÒÉÁÌ ÆÒÏÍ ÔÈÅ 'ÒÏÕÐŞÓ ÐÅÒÓÐÅÃÔÉÖÅŖ 4ÈÅÒÅÆÏÒÅœ ÈÏÔÅÌ 

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:  

Ҧ contributes substantially to one or more of the environmental objectives , 

Ҧ does not significantly harm any of the environmental objectives , 

Ҧ is carried out in compliance with the minimum safeguards .  

 
 



  

#ÏÍÐÁÎÙŞÓ ÃÏÎÓÏÌÉÄÁÔÅÄ ÆÉÎÁÎÃÉÁÌ ÓÔÁÔÅÍÅÎÔÓ ÉÎ ÐÄÆ-format without European Single Electronic Format (ESEF) markups. The original document is submitted 
in machine-readable .xhtml format to the Nasdaq Tallinn Stock Exchange and digitally signed (Link://https ://nasdaqbaltic.com/)  

63 | 177 

 

 

AS Tallink Grupp Annual Report 2025 

  Management Report 

Substantial Contribution  

The 'ÒÏÕÐŞÓ ÓÕÂÓÔÁÎÔÉÁÌ ÃÏÎÔÒÉÂÕÔÉÏÎ ÔÏ climate change mitigation  through transportation 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 I to Delegated Regulation 

(EU) 2021/2139. The assessment was carried out vessel by vessel. First the Group calculated the EEXI 

(Energy Efficiency Existing 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 I 6.11 (c) 1 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 I 6.10 (c) to Delegated 

Regulation (EU) 2021/2139. Due to methodological reasons, it was not possible to calculate the EEXI 

ÖÁÌÕÅÓ ÆÏÒ Ô×Ï ÏÆ ÔÈÅ 'ÒÏÕÐŞÓ ÎÅwest vessels (Megastar and MyStar). The 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.  

To evaluate ÔÈÅ 'ÒÏÕÐŞÓ ÓÕÂÓÔÁÎÔÉÁÌ ÃÏÎÔÒÉÂÕÔÉÏÎ ÔÏ climate change adaptation  through transportation 

of freight by sea and coastal waters (CC A 6.10) and transportation of passengers by sea and coastal 

waters (CC A 6.11) a climate risk  and vulnerability  assessment (as foreseen in Delegated Regulation 

(EU) 2021/2139, Annex I, Appendix A) was conducted in 2022, which revealed minor negative impact s 

from climate risks, which have been addressed through appropriate adapt at ion measures. At the 

beginning of  2025, t he risk assessment was reviewed and updated to ensure alignment with the most 

recent Intergovernmental Panel on Climate Change Assessment report (AR6). As no significant 

ÃÈÁÎÇÅÓ ×ÅÒÅ ÉÄÅÎÔÉÆÉÅÄ ÉÎ ÔÈÅ 'ÒÏÕÐŞÓ ÖÕÌÎÅÒÁÂÉÌÉÔÙ ÔÏ ÃÌÉÍÁÔÅ ÒÉÓËœ ÉÔ ×ÁÓ ÃÏÎÃÌÕÄÅÄ that the 

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 .  

 

  

 
1 The screening criteria provide value for the EEDI (Energy Efficiency Design Index), however, the EEDI is calculated only for new ships and not for 
ÅØÉÓÔÉÎÇ ÏÎÅÓŖ !Ó ÔÈÅ ÃÁÌÃÕÌÁÔÉÏÎ ÐÒÉÎÃÉÐÌÅ ÉÓ ÔÈÅ ÓÁÍÅ ÁÎÄ ÔÈÅ 'ÒÏÕÐŞÓ ÆÌÅÅÔ ÃÏÎÓÉÓÔÓ ÏÆ ÅØÉÓÔÉÎÇ ÓÈÉÐÓ ÔÈÁÔ have no EEDI value, EEXI is used instead 
of the EEDI. 
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Do No Significant Harm 

Taxonomy-aligned services in the Baltic Sea are subject to  strict er 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 GroupŞÓ activities 6.10 and 6.11 are aligned with the DNSH principle 

according to the technical screening criteria established in Delegated Regulation (EU) 2021/2139 as 

described in the table below .   

Environmental 

objective 

CCM 

6.10 

CCA 

6.10 

CCM 

6.11 

CCA 

6.11 
Compliance  

Climate change 

mitigation  
N/A 

 
N/A N/A 

The Group has no vessels dedicated to the transport of fossil 

fuels 

Climate change 

adaptation   
N/A 

 
N/A 

Climate risk and vulnerability assessment is carried out; 

appropriate adaptation measures  are in place 

Water 
    

Risks have been identified, a zero-spill policy  has been 

implemented, and individual Ship Oil Pollution Emergency 

Plans are applied across the 'ÒÏÕÐŞÓ ÓÈÉÐÐÉÎÇ ÏÐÅÒÁÔÉÏÎÓ 

Circular economy  
    

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 

Pollution 

prevention     

Proven compliance with Annexes VI and IV to the IMO 

MARPOL Convention and Directive (EU) 2016/802 as well as 

Regulation (EU) No 528/2012 

Biodiversity 
    

Appropriate measures are in place to prevent the introduction 

of non-indigenous species;  

Noise and vibrations are limited in line with  the IMO guidance 

where appropriate;  

Zero-spill policy is in place  

Support for projects that  aim to protect the Baltic Sea marine 

environment 

 

Minimum Safeguards 

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 

ÁÔÔÒÉÂÕÔÅÄ ÔÏ Á ÌÁÒÇÅÒ ÐÏÒÔÉÏÎ ÏÆ ÔÈÅ 'ÒÏÕÐŞÓ ÅÃÏÎÏÍÉÃ ÁÃÔÉÖÉÔÉÅÓ ÂÅÉÎÇ ÃÏÎÄÕÃÔÅÄ ÂÙ ÔÁØÏÎÏÍÙ ÎÏÎ-

ÁÌÉÇÎÅÄ ÖÅÓÓÅÌÓŖ &ÏÒ ÅØÁÍÐÌÅœ ÆÏÒ ÔÈÅ 'ÒÏÕÐŞÓ ÎÅ×ÅÒ ÓÈÉÐÓ ÔÈÁÔ ÁÒÅ ÅÑÕÉÐÐÅÄ ×ÉÔÈ ÍÏÄÅÒÎ ÐÒÏÐÕÌÓÉÏÎ 

systems (such as MyStar and Megastar) the Energy Efficiency Design Index (EEDI) is not issued and 

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

ÂÕÓÉÎÅÓÓ ÃÏÎÃÅÒÎ ÆÏÒ !3 4ÁÌÌÉÎË 'ÒÕÐÐŖ 4ÈÅ 'ÒÏÕÐŞÓ $-! ÃÏÎÆÉÒÍÅÄ ÔÈÁÔ ÉÔÓ ÍÏÓÔ ÓÉÇÎÉÆÉÃÁÎÔ ÉÍÐÁÃÔÓ 

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 

climate -ÒÅÌÁÔÅÄ )2/Ó ÒÅÌÅÖÁÎÔ ÔÏ ÔÈÅ 'ÒÏÕÐŞÓ ÏÐÅÒÁÔÉÏÎÓœ ×ÈÉÌÅ Álso informing the internal business 

model resilience analysis aimed at providing input for short -term decision-making and tactical activity 

planning.  

4ÈÅ ÒÅÓÉÌÉÅÎÃÅ ÁÎÁÌÙÓÉÓ ÃÏÎÓÉÄÅÒÅÄ ÔÈÅ ÆÕÌÌ ÓÃÏÐÅ ÏÆ ÔÈÅ 'ÒÏÕÐŞÓ ÏÐÅÒÁÔÉÏÎÓ ÁÎÄ ÖÁÌÕÅ ÃÈÁÉÎ ÉÎ 

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  Ǉ# ÏÒ ƙ Ǉ# ×ÁÒÍÉÎÇ ÌÉÍÉÔū2 

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  Ǉ#ƿ ×ÁÒÍÉÎÇ ÓÃÅÎÁÒÉÏū2 
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 

ÔÅÃÈÎÏÌÏÇÉÅÓœ ÏÐÅÒÁÔÉÏÎÁÌ ÅÆÆÉÃÉÅÎÃÙœ ÁÎÄ ÁÄÁÐÔÁÔÉÏÎ ÍÅÁÓÕÒÅÓ ÒÅÍÁÉÎÓ ÃÅÎÔÒÁÌ ÔÏ ÔÈÅ 'ÒÏÕÐŞÓ ÌÏÎÇ-

term sustainability strategy .  

  

 
2 )0##ŞÓ &ÉÆÔÈ !ÓÓÅÓÓÍÅÎÔ 2ÅÐÏÒÔ Ū!2Ɯū 

https://www.ipcc.ch/site/assets/uploads/2018/04/ipcc_ar5_leaflet.pdf
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Policy and Targets  

4ÈÅ 'ÒÏÕÐ ÏÐÅÒÁÔÅÓ ×ÉÔÈÉÎ Á ÒÅÇÕÌÁÔÏÒÙ ÆÒÁÍÅ×ÏÒË ÄÅÆÉÎÅÄ ÂÙ ÔÈÅ %5ŞÓ Fit for 55  package, which 

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) 3. 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. 

3ÔÁËÅÈÏÌÄÅÒ ÆÅÅÄÂÁÃË ÇÁÔÈÅÒÅÄ ÄÕÒÉÎÇ ÔÈÅ $-! ÉÎÆÏÒÍÅÄ Á ÒÅÖÉÅ× ÏÆ ÔÈÅ 'ÒÏÕÐŞÓ '(' ÒÅÄÕÃÔÉÏÎ 

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 extenÓÉÖÅ ÄÉÓÃÕÓÓÉÏÎÓ ×ÉÔÈ ÔÈÅ 'ÒÏÕÐŞÓ -ÁÎÁÇÅÍÅÎÔ 

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 -ÂÁÓÅÄ ÏÒ ÅØÐÌÉÃÉÔÌÙ ÁÌÉÇÎÅÄ ×ÉÔÈ Á ƘŖƜ Ǉ# ÔÒÁÊÅÃÔÏÒÙ ÂÕÔ 

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 rÅÄÕÃÉÎÇ '(' ÅÍÉÓÓÉÏÎÓ ÆÒÏÍ ÓÈÉÐÐÉÎÇ ÏÐÅÒÁÔÉÏÎÓœ ×ÈÉÃÈ ÃÏÎÓÔÉÔÕÔÅ ÔÈÅ 'ÒÏÕÐŞÓ 

largest emission source.  

 

  

 
3 2023 IMO Strategy on Reduction of GHG Emissions from Ships 

https://www.imo.org/en/ourwork/environment/pages/2023-imo-strategy-on-reduction-of-ghg-emissions-from-ships.aspx
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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 ÐÒÁÃÔÉÃÅÓŖ .ÉÎÅ ÏÆ ÔÈÅ 'ÒÏÕÐŞÓ ÖÅÓÓÅÌÓ 

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.  

Ҧ Short-term: continued implementation of energy -efficiency projects and operational 

optimisations.  

Ҧ Medium-term: evaluation of carbon capture technologies, hybrid and battery solutions, and 

potential offsetting solutions.  

Ҧ Long-term: transition to sustainable fuels.  

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

ÄÁÔÁœ ÁÎÄ ÁÄÅÑÕÁÔÅ ÆÉÎÁÎÃÉÎÇŖ 4ÈÅ 'ÒÏÕÐŞÓ ÓÈÉÐ ÍÁÎÁÇÅÍÅÎÔ ÆÕÎÃÔÉÏÎ ÁÎÄ ÅØÅÃÕÔÉÖÅ ÔÅÁÍÓ 

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 

LBM ÓÕÐÐÌÉÅÄ ÔÏ ÔÈÅ 'ÒÏÕÐ ÉÓ ÃÅÒÔÉÆÉÅÄ ÔÏ ÖÅÒÉÆÙ ÔÈÁÔ ÉÔ ÍÅÅÔÓ ÔÈÅ %5ŞÓ ÓÕÓÔÁÉÎÁÂÉÌÉÔÙ ÃÒÉÔÅÒÉÁŖ 4ÈÅ ÓÈÉÆÔ 

ÔÏ×ÁÒÄÓ ÁÌÔÅÒÎÁÔÉÖÅ ÆÕÅÌÓ ÃÏÍÐÌÅÍÅÎÔÓ ÔÈÅ 'ÒÏÕÐŞÓ ÂÒÏÁÄÅÒ ÅÎÅÒÇÙ-efficiency and emissions-

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 

ÉÍÐÌÅÍÅÎÔÁÔÉÏÎ ÏÆ ÔÈÅ 'ÒÏÕÐŞÓ ÓÕÓÔÁÉÎÁÂÉÌÉÔÙ ÓÔÒÁÔegy is supported by a sustainability -linked loan with 

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 CO2 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 2 emissions amounted to 383 990 tonnes 

(2024: 387 267 tonnes).  
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Emission reduction in shipping operations across t ime (in thousands of tCO 2): 

 

)Î ƙƗƙƜœ ÔÈÅ 'ÒÏÕÐŞÓ ÔÏÔÁÌ ÁÍÏÕÎÔ ÏÆ '(' ÅÍÉÓÓÉÏÎÓ ÍÅÁÓÕÒÅÄ ÉÎ #/2 equivalents (calculated in 

accordance with MRV Regulation (EU) 2015/757) for the core fleet (MyStar, Megastar, Baltic Queen, 

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

tonnes). 

Energy Consumption and Emissions 

4ÈÅ 'ÒÏÕÐŞÓ ƙƗƙƜ '(' ÅÍÉÓÓÉÏÎÓ ×ÉÔÈÉÎ 3ÃÏÐÅÓ Ƙ-3 were calculated using the financial control 

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 CO2, CH4, N2O, HFCs, PFCs, SF6, and NF3, based on global 

warming potential (GWP) values from the IPCC 5 th and 6 th 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 (2024)4, the UK Government GHG 

Conversion Factors for Company Reporting database 5 and the Estonian National Greenhouse Gas 

Inventory model 6. Where activity -specific emission factors were not applicable (i.e., Scope 3), emission 

factors for monetary values were derived from the Climatiq database 7.  

  

 
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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https://www.aib-net.org/facts/european-residual-mix/2024
https://www.gov.uk/government/publications/greenhouse-gas-reporting-conversion-factors-2025
https://kliimaministeerium.ee/rohereform-kliima/rohereform/organisatsioonide-khg-jalajalg#mudel
https://www.climatiq.io/data
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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 consumes renewable or nuclear energy at some operational locations through its 

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

ÁÎÄ ÒÅÌÅÖÁÎÔ ÒÅÃÏÒÄÓ ÁÒÅ ÆÁÃÔÏÒÅÄ ÉÎÔÏ ÔÈÅ 'ÒÏÕÐŞÓ '(' ÅÍÉÓÓÉÏÎÓ ÃÁÌÃÕÌÁÔÉÏÎÓŖ 

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 

ÍÁÐÐÉÎÇ ÔÈÁÔ ÅÎÃÏÍÐÁÓÓÅÓ ÁÌÌ ÏÆ ÔÈÅ 'ÒÏÕÐŞÓ ÓÕÂÓÉÄÉÁÒÉÅÓ ÁÎÄ activities. The categories considered in 

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. Altho ugh 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, i t 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 with 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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Business-related 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 8 , 

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 CO2 emissions. In the 

first year of implementation, 40% of the actual CO 2 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 2 

emissions produced by the fleet had to be covered by EUAs. From 2026 onwards, the directive will 

cover 100% of the actual CO2 emissions, as well as other GHGs measured as CO2 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  

https://icec.icao.int/Home/Index
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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 2e (2024: 

443 905 tCO 2e), reflecting a 0.2% decrease compared to 2024 (2024: a 4.7% increase compared to 

2023).  

)Î ƙƗƙƜœ ÔÈÅ 'ÒÏÕÐŞÓ ÁÂÓÏÌÕÔÅ 3ÃÏÐÅ Ƙ ÁÎÄ 3ÃÏÐÅ ƙ ÅÍÉÓÓÉÏÎÓ ÒÅÍÁÉÎÅÄ ÓÔÁÂÌÅœ ÉÎÄÉÃÁÔÉÎÇ ÔÈÅ ÁÂÓÅÎÃÅ 

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 2 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 (CH4) and nitrous oxide (N2O), are included in the 

'ÒÏÕÐŞÓ ÇÒÏÓÓ 3ÃÏÐÅ Ƙ ÅÍÉÓÓÉÏÎÓŖ 4ÈÅ ÔÏÔÁÌ ÁÍÏÕÎÔ ÏÆ biogenic CO2 resulting from the use of  renewable 

fuel during the reporting period  was 5 853 tonnes. 

 

 

1 Calculations made on the basis of CO 2e. For the maritime sector, the EU ETS Directive currently covers only CO2 emissions. The Group covered 
70% of CO2 emissions in 2025 (2024: 40%). 
 
2 The 2024 figures have been restated due to improved reporting processes.  

  

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) 5 853 - -

Scope 2

Gross location-based Scope 2 GHG emissions (tCO2e) 23 686 21 721 9%

Gross market-based Scope 2 GHG emissions (tCO2e) 17 584 21 790 -19.3%

Scope 3

Total Gross Scope 3 indirect GHG emissions (tCO2e) 208 472 232 795͏ -10.5%

1) Purchased goods and services 115 078 128 098͏ -10.2%

2) Capital goods 9 671 7 931͏ 21.9%

3) Fuel and energy-related activities (not included in Scope 1 or 
Scope 2)

76 456 93 686͏ -18.4%

4) Upstream transport & distribution 1 269 1 344͏ -5.6%

5) Waste generated in operations 446 292͏ 52.6%

6) Business travel 350 277͏ 26.3%

7) Employee commuting 5 203 1 167 345.9%

Total GHG emissions (location-based) (tCO2e) 651 529 676 631͏ -3.7%

Total GHG emissions (market-based) (tCO2e) 645 427 676 700͏ -4.6%
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Energy consumption and mix  

 

 

AS Tallink Grupp operates in a high climate impact sector and discloses its GHG and energy intensity 

per net revenue9: 

 

 

  

 
9 See more in the Consolidated Financial Statements  

Energy consumption and mix 2025 2024 Change 

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

Fuel consumption from crude oil and petroleum products (MWh) 1 159 201 1 149 363 0.9%

Fuel consumption from natural gas (MWh) 356 936 366 244 -2.5%

Fuel consumption from other fossil sources (MWh) 15 22 -30.5%

Consumption of purchased or acquired electricity, heat, steam, and cooling 
from fossil sources (MWh)

37 947 51 340 -26.1%

Total fossil energy consumption (MWh) 1 554 100 1 566 968 -0.8%

Share of fossil fuels in total energy consumption (%) 96.6 99.4 -2.7%pp

Consumption from nuclear sources (MWh) 3 549 5 348 -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, 
etc.) (MWh)

28 873 4 676 517.5%

Consumption of purchased or acquired electricity, heat, steam, and cooling 
from renewable sources (MWh)

21 549 - -

The consumption of self-generated non-fuel renewable energy (MWh) - - -

Total renewable energy consumption (MWh) 50 421 4 676 978.3%

Share of renewable sources in total energy consumption (%) 3.1 0.3 +2.8%pp

Total energy consumption (MWh) 1 608 071 1 577 029 2%

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/EURm) 843 846 -0.4%

Energy intensity per net revenue   2025 2024 Change 

Total energy consumption from activities in high climate impact sectors per 
net revenue from activities in high climate impact sectors (MWh/mEUR)

2 101 2 007 4.7%
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Pollution 
The DMA and stakeholder engagement activities identified air pollution from shipping operations as 

ÔÈÅ 'ÒÏÕÐŞÓ ÍÏÓÔ ÓÉÇÎÉÆÉÃÁÎÔ ÐÏÌÌÕÔÉÏÎ-related impact on the environment. This topic was assessed as 

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

×ÅÒÅ ÎÏÔ ÉÄÅÎÔÉÆÉÅÄ ÁÓ ÍÁÔÅÒÉÁÌ ÄÕÅ ÔÏ ÔÈÅ 'ÒÏÕÐŞÓ ÓÔÒÏÎÇ ÒÅÇÕÌÁÔÏÒÙ ÃÏÍÐÌÉÁÎÃÅœ ÃÏÍÐÒÅÈÅÎÓÉÖÅ ÒÉÓË 

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 

ÐÁÒÔÉÃÕÌÁÔÅ ÍÁÔÔÅÒ Ū0-ūœ ÈÁÖÅ ÒÅÇÉÏÎÁÌ ÁÎÄ ÇÌÏÂÁÌ ÅÎÖÉÒÏÎÍÅÎÔÁÌ ÉÍÐÁÃÔÓŖ 4ÈÅ 'ÒÏÕÐŞÓ ÁÉÒ ÐÏÌÌÕÔÉÏÎ 

management is governed primarily by the International Conve ntion for the Prevention of Pollution from 

Ships (the MARPOL convention), particularly Annex VI 10, 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 

ÁÐÐÌÉÅÄ ÂÙ ÔÈÅ 'ÒÏÕÐŞÓ ÓÈÉÐ ÍÁÎÁÇÅÍÅÎÔ ÆÕÎÃÔÉÏÎŖ 4ÈÅ ÐÏÌÉÃÙ ÉÓ ÂÁÓÅÄ ÏÎ ÌÅÇÁÌ ÒÅÑÕÉÒÅÍÅÎÔÓ ÁÎÄ 

ÇÏÖÅÒÎÓ ÔÈÅ 'ÒÏÕÐŞÓ ÓÈÉÐÐÉÎÇ ÏÐÅÒÁÔÉÏÎÓŖ )Ô ÓÅÔÓ ÏÕÔ ÐÒÏÃÅÄÕÒÅÓ ÁÎÄ responsibilities for preventing and 

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. 

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 

ÍÏÎÉÔÏÒÉÎÇŖ 4ÈÅ 'ÒÏÕÐŞÓ ÎÅÁÒ-term objective is to maintain full compliance with all applicable 

international, regional, and local emission standards.  

3ÉÎÃÅ ƙƗƘƜœ ÁÌÌ ÏÆ ÔÈÅ 'ÒÏÕÐŞÓ ÖÅÓÓÅÌÓ ÈÁÖÅ ÏÐÅÒÁÔÅÄ ÕÓÉÎÇ ÆÕÅÌ ÔÈÁÔ ÃÏÍÐÌÉÅÓ ×ÉÔÈ ÔÈÅ ƗŖƘƓ ÓÕÌÐÈÕÒ 

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 

https://wwwcdn.imo.org/localresources/en/publications/Documents/Supplements/English/QQC664E_022019.pdf
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Actions 

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

ÏÆ ÉÔÓ ÖÅÓÓÅÌÓ ÔÏ ÆÕÒÔÈÅÒ ÒÅÄÕÃÅ ÅÍÉÓÓÉÏÎÓ ÁÎÄ ÎÏÉÓÅ ÐÏÌÌÕÔÉÏÎ ÉÎ ÐÏÒÔŖ !ÄÄÉÔÉÏÎÁÌÌÙœ ÆÉÖÅ ÏÆ ÔÈÅ 'ÒÏÕÐŞÓ 

vessels are equipped with catalytic converters, whic h effectively reduce NOx emissions. Measurement 

results consistently show NOx emissions below the strictest Tier III 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 2 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 )-/ŞÓ -!20/, #ÏÎÖÅÎÔÉÏÎ ÁÎÄ ÉÔÓ ÏÔÈÅÒ ÁÎÔÉ-pollution policies. The 

ÐÏÌÉÃÙ ÁÐÐÌÉÅÓ ÔÏ ÁÌÌ ÏÆ ÔÈÅ 'ÒÏÕÐŞÓ ÓÈÉÐÐÉÎÇ ÏÐÅÒÁÔÉÏÎÓœ ÄÅÍÏÎÓÔÒÁÔÉÎÇ Á ÆÉÒÍ ÃÏÍÍÉÔÍÅÎÔ ÔÏ 

environmental protection.  The MARPOL Convention regulates various sources of ship-generated 

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.  

7ÈÉÌÅ ÅÁÃÈ ÖÅÓÓÅÌ ÈÏÌÄÓ ÔÈÅ ÐÒÉÍÁÒÙ ÒÅÓÐÏÎÓÉÂÉÌÉÔÙ ÆÏÒ ÃÏÍÐÌÉÁÎÃÅœ ÔÈÅ ÓÈÉÐŞÓ 4ÅÃÈ -ÁÎÁÇÅÒ ÏÒ 

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  

!ÌÌ ×ÁÓÔÅ×ÁÔÅÒ ÆÒÏÍ ÔÈÅ 'ÒÏÕÐŞÓ ÖÅÓÓÅÌÓ ÉÓ ÄÉÓÃÈÁÒÇÅÄ ÅØÃÌÕÓÉÖÅÌÙ ÉÎÔÏ ÔÈÅ ÏÎÓÈÏÒÅ ÓÅ×ÁÇÅ ÓÙÓÔÅÍÓ ÉÎ 

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 

ÄÏÃÕÍÅÎÔÅÄ ÁÎÄ ÒÅÐÏÒÔÅÄ ÉÎ ÁÃÃÏÒÄÁÎÃÅ ×ÉÔÈ ÔÈÅ 'ÒÏÕÐŞÓ ÐÒÏÃÅÄÕÒÅÓ. 
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Environmental incidents are categorised into four major groups: Pollution, Harmful Substance/Agent, 

&ÉÒÅť&ÉÒÅ (ÁÚÁÒÄœ ÁÎÄ 3ÐÉÌÌŖ )ÎÃÉÄÅÎÔÓ ÁÒÅ ÔÈÏÒÏÕÇÈÌÙ ÒÅÃÏÒÄÅÄ ÁÎÄ ÁÎÁÌÙÓÅÄ ÂÙ ÔÈÅ 'ÒÏÕÐŞÓ ÓÈÉÐ 

management function to identify possible mitigation measures  and areas for improvement. The Group 

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

source is monitored using the most accurate and relevant methods.  

In 2025, 18 ŪƙƗƙƛŕ Ơū ÅÎÖÉÒÏÎÍÅÎÔÁÌ ÉÎÃÉÄÅÎÔÓ ×ÅÒÅ ÒÅÐÏÒÔÅÄ ÁÃÒÏÓÓ ÔÈÅ 'ÒÏÕÐŞÓ ÆÌÅÅÔŖ All spill incidents 

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 

ÒÅÌÅÖÁÎÔ ÁÕÔÈÏÒÉÔÉÅÓ ÁÔ ÔÈÅ ÔÉÍÅ ÏÆ ÏÃÃÕÒÒÅÎÃÅŖ 4ÈÅ ÓÈÉÐŞÓ ÃÁÐÔÁÉÎ ÈÏÌÄÓ ÔÈÅ ÐÒÉÍÁÒÙ ÒÅÓÐÏÎÓÉÂÉÌÉÔÙ ÆÏÒ 

vessel operations and is therefore the first to face a ny imposed sanctions. Depending on the 

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

Environmental incidents 20 24-2025 

 

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 . The John 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 

ÍÁÒËÅÔÓ ÏÆ %ÓÔÏÎÉÁœ &ÉÎÌÁÎÄœ ÁÎÄ 3×ÅÄÅÎŖ 4ÈÅÓÅ ÅÆÆÏÒÔÓ ÆÕÒÔÈÅÒ ÒÅÉÎÆÏÒÃÅ ÔÈÅ 'ÒÏÕÐŞÓ ÃÏÍÍÉÔÍÅÎÔ ÔÏ 

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 

AS Tallink 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  

4ÈÅ ÆÏÌÌÏ×ÉÎÇ ÓÅÃÔÉÏÎ ÏÕÔÌÉÎÅÓ ÔÈÅ ËÅÙ ÃÈÁÒÁÃÔÅÒÉÓÔÉÃÓ ÏÆ ÔÈÅ 'ÒÏÕÐŞÓ ×ÏÒËÆÏÒÃÅœ ÁÓ ×ÅÌÌ ÁÓ ÉÔÓ ÏÖÅÒÁÌÌ 

structure and dynamics. Unless specified otherwise, all employee metrics discussed have been 

calculated using the headcount method.  

As of 31 December 2025, AS Tallink Grupp had 4 811 wage-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  

   

 

4ÈÅ 'ÒÏÕÐŞÓ Top Management consists of 24 employees: 13 men and 11 women. The GroupŞÓ Top 

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.  

  



  

#ÏÍÐÁÎÙŞÓ ÃÏÎÓÏÌÉÄÁÔÅÄ ÆÉÎÁÎÃÉÁÌ ÓÔÁÔÅÍÅÎÔÓ ÉÎ ÐÄÆ-format without European Single Electronic Format (ESEF) markups. The original document is submitted 
in machine-readable .xhtml format to the Nasdaq Tallinn Stock Exchange and digitally signed (Link://https ://nasdaqbaltic.com/)  

77 | 177 

 

 

AS Tallink Grupp Annual Report 2025 

  Management Report 

4ÈÅ 'ÒÏÕÐŞÓ ÅÍÐÌÏÙÅÅ ÈÅÁÄÃÏÕÎÔ ÂÙ ÃÏÎÔÒÁÃÔ ÔÙÐÅœ ÂÒÏËÅÎ ÄÏ×Î ÂÙ ÇÅÎÄÅÒ ÁÓ ÏÆ ƚƘ $ÅÃÅÍÂÅÒ ƙƗƙƜ  

 

  

2025 2024 Change 

Number of employees

Female 2 664 2 652 0.5%

Male 2 147 2 190 -2.0%

Other 0 0 0

Not disclosed 0 0 0

Total 4 811 4 842 0.6%

Number of permanent employees

Female 2 447 2 450 -1.0%

Male 1 953 1 998 -2.3%

Other 0 0 0

Not disclosed 0 0 0

Total 4 400 4 448 -1.1%

Number of temporary employees

Female 224 202 10.9%

Male 187 192 -2.6%

Other 0 0 0

Not disclosed 0 0 0

Total 411 394 4.3%

Number of non-guaranteed hours employees

Female 0 0 0

Male 0 0 0

Other 0 0 0

Not disclosed 0 0 0

Total 0 0 0
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4ÈÅ 'ÒÏÕÐŞÓ ÅÍÐÌÏÙÅÅ ÈÅÁÄÃÏÕÎÔ ÂÙ ÃÏÎÔÒÁÃÔ ÔÙÐÅœ ÂÒÏËÅÎ ÄÏ×Î ÂÙ ÃÏÕÎÔÒÙ ÁÓ ÏÆ ƚƘ $ÅÃÅÍÂÅÒ ƙƗƙƜ 

 

 

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 

'ÒÏÕÐŞÓ ÅÍÐÌÏÙÍÅÎÔ ÓÔÁÎÄÁÒÄÓ. 

  

2025 2024 Change 

Number of employees

Estonia 2 944 3 000 -1.9%

Finland 1 007 953 5.7%

Sweden 488 497 -1.8%

Latvia 279 291 -4.1%

Lithuania 86 94 -8.5%

Other 7 7 0%

Total 4 811 4 842 -0.6%

Number of permanent employees

Estonia 2 881 2 911 -1.0%

Finland 767 767 0%

Sweden 382 395 -3.3%

Latvia 277 274 1.1%

Lithuania 86 94 -8.5%

Other 7 7 0%

Total 4 400 4 448 -1.1%

Number of temporary employees

Estonia 63 89 -29.2%

Finland 240 186 29.0%

Sweden 106 102 3.9%

Latvia 2 17 -88.2%

Lithuania 0 0 0

Other 0 0 0

Total 411 394 4.3%

Number of non-guaranteed hours employees

Estonia 0 0 0

Finland 0 0 0

Sweden 0 0 0

Latvia 0 0 0

Littuania 0 0 0

Other 0 0 0

Total 0 0 0
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Social Policies 

4ÈÅ 'ÒÏÕÐŞÓ ÓÏÃÉÁÌ ÐÏÌÉÃÉÅÓ ÐÒÏÖÉÄÅ Á ÆÒÁÍÅ×ÏÒË ÆÏÒ ÓÁÆÅÇÕÁÒÄÉÎÇ ÔÈÅ ×ÅÌÌ-being and rights of all 

individuals affected by its operations. These policies outline the principles and commitments that guide 

ÔÈÅ ÏÒÇÁÎÉÓÁÔÉÏÎŞÓ ÄÁÙ-to-day practices, ensuring tha t it operates responsibly and ethically. At the 

ÃÏÒÅ ÏÆ ÔÈÉÓ ÆÒÁÍÅ×ÏÒË ÁÒÅ ÔÈÅ 'ÒÏÕÐŞÓ (ÕÍÁÎ 2ÉÇÈÔÓ 0ÏÌÉÃÙ ÁÎÄ (ÅÁÌÔÈ ÁÎÄ 3ÁÆÅÔÙ 0ÏÌÉÃÙŖ  

Human Rights Policy  

4ÈÅ 'ÒÏÕÐŞÓ (ÕÍÁÎ 2ÉÇÈÔÓ 0ÏÌÉÃÙ11, which was adopted in 2024, is implemented through the Supplier 

#ÏÄÅ ÏÆ #ÏÎÄÕÃÔ ÁÎÄ ÔÈÅ %ÍÐÌÏÙÅÅ #ÏÄÅ ÏÆ #ÏÎÄÕÃÔœ ÅÎÓÕÒÉÎÇ ÆÕÌÌ ÃÏÖÅÒÁÇÅ ÏÆ ÂÏÔÈ ÔÈÅ 'ÒÏÕÐŞÓ Ï×Î 

operations and its Tier I 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 

ÓÔÁÎÄÁÒÄÓŖ 4ÏÇÅÔÈÅÒœ ÔÈÅÓÅ ÉÎÓÔÒÕÍÅÎÔÓ ÆÏÒÍ Á ÕÎÉÆÉÅÄ ÆÒÁÍÅ×ÏÒË ÔÈÁÔ ÓÕÐÐÏÒÔÓ ÔÈÅ 'ÒÏÕÐŞÓ 

commitment to respecting and upholding the highest human  rights standards across all operations. 

4ÈÅ ÐÏÌÉÃÙ ÉÓ ÁÖÁÉÌÁÂÌÅ ÔÏ ÅÍÐÌÏÙÅÅÓ ÔÈÒÏÕÇÈ ÔÈÅ 'ÒÏÕÐŞÓ ÉÎÔÒÁÎÅÔ ÁÎÄ ÁÌÓÏ ÁÃÃÅÓÓÉÂÌÅ ÔÏ ÔÈÅ ÐÕÂÌÉÃ ÏÎ 

ÔÈÅ 'ÒÏÕÐŞÓ ÅØÔÅÒÎÁÌ ×ÅÂÓÉÔÅŖ 2ÅÓÐÏÎÓÉÂÉÌÉÔÙ ÆÏÒ ÏÖÅÒÓÅÅÉÎÇ ÔÈÅ ÉÍÐÌÅÍÅÎÔÁÔÉÏÎ ÏÆ ÔÈÅ ÐÏÌÉÃÙ ÒÅÓÔÓ ×ÉÔÈ 

the Management Board mÅÍÂÅÒ ÒÅÓÐÏÎÓÉÂÌÅ ÆÏÒ ÔÈÅ 'ÒÏÕÐŞÓ ÌÅÇÁÌ ÄÅÐÁÒÔÍÅÎÔœ ×ÈÏ ÅÎÓÕÒÅÓ 

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, 

ÄÅÌÉÖÅÒÅÄ ÉÎ ÃÏÏÐÅÒÁÔÉÏÎ ×ÉÔÈ ÒÅÇÉÏÎÁÌ .'/Ó ÁÎÄ ÒÅÌÅÖÁÎÔ ÁÕÔÈÏÒÉÔÉÅÓŖ 4ÈÅ 'ÒÏÕÐŞÓ ÔÒÁÉÎÉÎÇ ÆÒÁÍÅ×ÏÒË 

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 anal ysed, 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-ÒÅÌÁÔÅÄ ÉÎÊÕÒÙ ÁÓ ÁÎÙ ÉÎÊÕÒÙ ÔÏ ÁÎ ÅÍÐÌÏÙÅÅŞÓ ÈÅÁÌÔÈ ÏÒ ÁÎÙ ÆÁÔÁÌÉÔÙ that 

occurs while performing work assigned or authorised by the employer, during a break included in 

×ÏÒËÉÎÇ ÈÏÕÒÓœ ÏÒ ×ÈÉÌÅ ÃÏÎÄÕÃÔÉÎÇ ÁÃÔÉÖÉÔÉÅÓ ÉÎ ÔÈÅ ÅÍÐÌÏÙÅÒŞÓ ÉÎÔÅÒÅÓÔŖ 2ÅÐÏÒÔÉÎÇ ÄÅÆÉÎÉÔÉÏÎÓ ÍÁÙ ÄÉÆÆÅÒ 

across the jurisdictions in which the Group oper ates. These differences relate to whether injuries are 

considered work-ÒÅÌÁÔÅÄ ÉÆ ÔÈÅÙ ÏÃÃÕÒ ÏÎ ÏÒ ÏÆÆ ÄÕÔÙœ ÏÎ ÔÈÅ ÅÍÐÌÏÙÅÒŞÓ ÐÒÅÍÉÓÅÓœ ÏÒ ×ÈÉÌÅ ÃÏÍÍÕÔÉÎÇŖ  

4ÈÅ 'ÒÏÕÐŞÓ ÔÁÒÇÅÔ ÉÓ ÔÏ ÍÁÉÎÔÁÉÎ ÔÈÅ ,ÏÓÔ 4ÉÍÅ )ÎÊÕÒÙ &ÒÅÑÕÅÎÃÙ 2ÁÔÅ Ū,4)&2ū ÁÔ ÏÒ ÂÅÌÏ× ƘƚŖƚ ÐÅÒ 

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.  

 
11 !3 4ÁÌÌÉÎË 'ÒÕÐÐŞÓ (ÕÍÁÎ 2ÉÇÈÔÓ 0ÏÌÉÃÙ 

https://image.tallink.com/image/upload/grupp/esg/tallink-grupp-human-rights-policy-2024-eng.pdf
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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  4 811 4 842 -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  

/ÖÅÒ ƟƗƓ ÏÆ ÔÈÅ 'ÒÏÕÐŞÓ ÅÍÐÌÏÙÅÅÓ ÁÒÅ ÃÏÖÅÒÅÄ ÂÙ ÃÏÌÌÅÃÔÉÖÅ ÁÇÒÅÅÍÅÎÔÓœ ×ÈÉÃÈ ÁÒÅ ÒÅÇÕÌÁÒÌÙ 

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 

ÁÆÆÉÌÉÁÔÉÏÎÓŖ $ÁÔÁ ÏÎ ÅÍÐÌÏÙÅÅÓŞ ÕÎÉÏÎ ÍÅÍÂÅÒÓÈÉÐÓ ÉÓ ÔÈÅÒÅÆÏÒÅ ÌÉÍÉÔÅÄ ÔÏ ÔÈÏÓÅ ×ÈÏ ÈÁÖÅ ÖÏÌÕÎÔÁÒÉÌÙ 

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 

  

 

4Ï ÅÎÃÏÕÒÁÇÅ ÃÏÍÍÕÎÉÃÁÔÉÏÎœ ÅÍÐÌÏÙÅÅÓ ÃÁÎ ÒÁÉÓÅ ÃÏÎÃÅÒÎÓ ÏÒ ÓÈÁÒÅ ÉÄÅÁÓ ÏÎ ÔÈÅ 'ÒÏÕÐŞÓ ÉÎÔÒÁÎÅÔœ 

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 

!ÌÌ !3 4ÁÌÌÉÎË 'ÒÕÐÐŞÓ ÅÍÐÌÏÙÅÅÓ ÒÅÃÅÉÖÅ ÆÁÉÒ ÁÎÄ ÃÏÍÐÅÔÉÔÉÖÅ ÒÅÍÕÎÅÒÁÔÉÏÎ ÁÌÉÇÎÅÄ ×ÉÔÈ ÁÐÐÌÉÃÁÂÌÅ 

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 

ÓÅÎÉÏÒÉÔÙ ÇÒÁÄÅÓŖ -ÁÎÁÇÅÄ ÂÙ ÔÈÅ 'ÒÏÕÐŞÓ (2 ÔÅÁÍÓœ ÔÈÉÓ ÐÒÏÃÅÓÓ ÅÎÓÕÒÅÓ Ãonsistent and equitable 

ÒÅÍÕÎÅÒÁÔÉÏÎ ÐÒÁÃÔÉÃÅÓ ÁÃÒÏÓÓ ÁÌÌ ÏÆ ÔÈÅ 'ÒÏÕÐŞÓ ÍÁÒËÅÔÓœ ÔÈÅÒÅÂÙ ÓÕÐÐÏÒÔÉÎÇ ×ÏÒËÆÏÒÃÅ ÍÏÔÉÖÁÔÉÏÎ 

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 

 

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 

gÁÐœ ÉÎÃÌÕÄÉÎÇ ÔÈÅ ÓÐÅÃÉÁÌÉÓÅÄ ÎÁÔÕÒÅ ÏÆ ÔÅÃÈÎÉÃÁÌ ÒÏÌÅÓ ÏÎÂÏÁÒÄ ÓÈÉÐÓœ ÔÈÅ 'ÒÏÕÐŞÓ ÏÐÅÒÁÔÉÏÎÁÌ ÓÃÁÌÅ 

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  

 

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

'ÒÏÕÐŞÓ ÏÐÅÒÁÔÉÎÇ ÒÅÇÉÏÎÓŖ 4ÈÅ ÉÎÃÒÅÁÓÅ ÉÎ ÔÈÅ ÒÁÔÉÏ ÉÎ %ÓÔÏÎÉÁ ×ÁÓ primarily attributable to 

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 

'ÒÏÕÐŞÓ (ÕÍÁÎ 2ÉÇÈÔÓ 0ÏÌÉÃÙ ÂÙ ÔÈÅ ÅÎÄ ÏÆ ÔÈÅÉÒ ÐÒÏÂÁÔÉÏÎ ÐÅÒÉÏÄŖ During the reporting period, the 

Group received notification 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 

'ÒÏÕÐŞÓ ×ÏÒËÆÏÒÃÅ ×ÅÒÅ ÒÅÐÏÒÔÅÄ ÉÎ ƙƗƙƜŖ .Ï ÇÒÉÅÖÁÎÃÅÓœ ÉÎÖÅÓÔÉÇÁÔÉÏÎÓœ ÏÒ ÌÅÇÁÌ ÁÃÔÉÏÎÓ ×ÅÒÅ 

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 

ÔÈÅ 'ÒÏÕÐŞÓ ÐÅÒÓÐÅÃÔÉÖÅŕ ÈÕÍÁÎ ÒÉÇÈÔÓŖ )Î ÌÉÎÅ ×ÉÔÈ ÔÒÁÎÓÉÔÉÏÎÁÌ ÐÒÏÖÉÓÉÏÎÓœ ÔÈÉÓ )2/ ÉÓ ÃÌÏÓÅÌÙ ÌÉÎËÅÄ ÔÏ 

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 I 

suppliers. These considerations are integrated intÏ ÔÈÅ 'ÒÏÕÐŞÓ ÂÕÓÉÎÅÓÓ ÍÏÄÅÌ ÔÈÒÏÕÇÈ ÄÕÅ ÄÉÌÉÇÅÎÃÅ 

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  I suppliers in the value chain are governed 

ÂÙ ÔÈÅ 'ÒÏÕÐŞÓ (ÕÍÁÎ 2ÉÇÈÔÓ 0ÏÌÉÃÙ ÁÎÄ 3ÕÐÐÌÉÅÒ #ÏÄÅ ÏÆ #ÏÎÄÕÃÔŖ 4ÈÅÓÅ ÐÏÌÉÃÉÅÓ ÅÓÔÁÂÌÉÓÈ ÍÉÎÉÍÕÍ 

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 than 5 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 -ÂÅÉÎÇ ÏÆ ÃÕÓÔÏÍÅÒÓ ÒÅÍÁÉÎ ÁÍÏÎÇ ÔÈÅ 'ÒÏÕÐŞÓ ÈÉÇÈÅÓÔ ÐÒÉÏÒÉÔÉÅÓ 

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.  

/ÎÂÏÁÒÄ ÓÁÆÅÔÙ ÉÓ ÔÈÅ ÒÅÓÐÏÎÓÉÂÉÌÉÔÙ ÏÆ 3ÈÉÐ -ÁÓÔÅÒÓœ ×ÈÏ ÁÒÅ ÓÕÐÐÏÒÔÅÄ ÂÙ ÔÈÅ 'ÒÏÕÐŞÓ ÏÎÓÈÏÒÅ ÓÁÆÅÔÙ 

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.  

!ÌÌ ÔÈÅ 'ÒÏÕÐŞÓ ÖÅÓÓÅÌÓ ÁÒÅ ÅÑÕÉÐÐÅÄ ×ÉÔÈ ÁÄÅÑÕÁÔÅ ÌÉÆÅÓÁÖÉÎÇ ÁÎÄ ÓÁÆÅÔÙ ÅÑÕÉÐÍÅÎÔ ÔÈÁÔ ÃÏÍÐÌÉÅÓ ×ÉÔÈ 

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: 

1 144 courses and 62 179 training 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 CentreŞÓ ÍÁÒÉÔÉÍÅ ÓÁÆÅÔÙ ÃÏÕÒÓÅ is 

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.  

 

4ÈÅ 'ÒÏÕÐŞÓ ÇÏÁÌœ ÁÓ ÓÅÔ ÂÙ ÔÈÅ -ÁÎÁÇÅÍÅÎÔ "ÏÁÒÄœ ÉÓ ÔÏ ÐÒÅÖÅÎÔ ÁÎÙ ÓÁÆÅÔÙ ÁÎÄ ÓÅÃÕÒÉÔÙ ÉÎÃÉÄÅÎÔÓ 

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 

ÁÎÄ ÓÅÃÕÒÉÔÙ ÉÎÃÉÄÅÎÔÓ ÁÒÅ ÄÏÃÕÍÅÎÔÅÄ ÔÈÒÏÕÇÈ ÔÈÅ 'ÒÏÕÐŞÓ ÉÎÃÉÄÅÎÔ ÍÁÎÁÇÅÍÅÎÔ ÁÎÄ ÒÅÐÏÒÔÉÎÇ 

systems and reviewed by senior management. The baseline for extensive loss incidents across all 

ÏÐÅÒÁÔÉÏÎÓ ÁÎÄ ÍÁÒËÅÔÓ ÉÓ ÓÅÔ ÁÔ ÚÅÒÏœ ÁÎÄ ÔÈÅ 'ÒÏÕÐŞÓ ÖÏÌÕÎÔÁÒÙ ÔÁÒÇÅÔ ÉÓ ÔÏ ÍÁÉÎÔÁÉÎ ÔÈÉÓ ÌÅÖÅÌ 

annually. In both 2024 and 2025, the number of extensive loss incidents was zero. 

 

Data Protection  

4ÈÅ ÐÒÏÔÅÃÔÉÏÎ ÏÆ ÃÕÓÔÏÍÅÒ ÄÁÔÁ ÉÓ ÏÎÅ ÏÆ ÔÈÅ 'ÒÏÕÐŞÓ Ô×Ï ËÅÙ )2/Ó ÆÒÏÍ Á customer perspective. 

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.  4ÈÅ 'ÒÏÕÐŞÓ 

Privacy Policy12 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.  

#ÕÓÔÏÍÅÒ ÓÁÔÉÓÆÁÃÔÉÏÎ ÒÅÍÁÉÎÓ ÔÈÅ 'ÒÏÕÐŞÓ ÈÉÇÈÅÓÔ ÐÒÉÏÒÉÔÙœ ÁÎÄ ÁÐÐÒÏÐÒÉÁÔÅ ÐÒÏÃÅÓÓÉÎÇ ÏÆ ÐÅÒÓÏÎÁÌ 

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 

 
12 !3 4ÁÌÌÉÎË 'ÒÕÐÐŞÓ 0ÒÉÖÁÃÙ 0ÏÌÉÃÙ  

https://www.tallink.com/privacy-policy
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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: EUR 0.4 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 

ÔÈÅÉÒ ÎÅÅÄÓœ ÅØÐÅÃÔÁÔÉÏÎÓœ ÁÎÄ ÅØÐÅÒÉÅÎÃÅÓ ÁÒÅ ÃÏÎÓÉÓÔÅÎÔÌÙ ÒÅÆÌÅÃÔÅÄ ÉÎ ÔÈÅ 'ÒÏÕÐŞÓ ÏÐÅÒÁÔÉÏÎÓŖ 

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 a nd 

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 

ÁÃÃÏÕÎÔÁÂÉÌÉÔÙ ÁÎÄ ÓÕÐÐÏÒÔÓ ÔÈÅ 'ÒÏÕÐŞÓ ÇÏÁÌ ÏÆ ÃÏÎÔÉÎÕÏÕÓÌÙ ÅÎÈÁÎÃÉÎÇ ÓÅÒÖÉÃÅ ÑÕÁÌÉÔÙ ÁÎÄ ÂÕÉÌÄÉÎÇ 

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 

ÕÓÅÄ ÔÏ ÁÓÓÅÓÓ ÃÕÓÔÏÍÅÒ Á×ÁÒÅÎÅÓÓ ÏÆœ ÁÎÄ ÔÒÕÓÔ ÉÎœ ÔÈÅ 'ÒÏÕÐŞÓ ÇÒÉÅÖÁnce and feedback processes. 

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. 

)Ô ÍÅÁÓÕÒÅÓ ÔÈÅ ÌÉËÅÌÉÈÏÏÄ ÏÆ ÃÕÓÔÏÍÅÒÓ ÒÅÃÏÍÍÅÎÄÉÎÇ ÔÈÅ 'ÒÏÕÐŞÓ ÓÅÒÖÉÃÅÓ ÁÎÄ ÒÅÆÌÅÃÔÓ ÔÈÅ 

effectiveness of its customer-centric approach. The 2025 results  demonstrate the positive outcomes 

ÏÆ ÔÈÅ 'ÒÏÕÐŞÓ ÅÎÇÁÇÅÍÅÎÔ ÉÎÉÔÉÁÔÉÖÅÓ ÁÎÄ ÏÎÇÏÉÎÇ ÉÍÐÒÏÖÅÍÅÎÔ ÍÅÁÓÕÒÅÓ. 

Customer net promoter score across all markets and operations 2024 -2025 
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Governance Information  
'ÏÏÄ ÇÏÖÅÒÎÁÎÃÅ ÆÏÒÍÓ ÔÈÅ ÆÏÕÎÄÁÔÉÏÎ ÏÆ !3 4ÁÌÌÉÎË 'ÒÕÐÐŞÓ ÂÕÓÉÎÅÓÓ ÃÕÌÔÕÒÅ ÁÎÄ ÏÐÅÒÁÔÉÏÎÓŖ 4ÈÅ 

'ÒÏÕÐŞÓ ÇÏÖÅÒÎÁÎÃÅ ÐÏÌÉÃÉÅÓœ ÓÕÃÈ ÁÓ ÔÈÅ 3ÕÐÐÌÉÅÒ #ÏÄÅ ÏÆ #ÏÎÄÕÃÔ ÏÒ (ÕÍÁÎ 2ÉÇÈÔŞÓ 0ÏÌÉÃÙœ and 

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 I 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 ÁÎÄ ÂÕÓÉÎÅÓÓ ÅÔÈÉÃÓ ÁÒÅ ÁÎ ÉÎÔÅÇÒÁÌ ÐÁÒÔ ÏÆ ÔÈÅ 'ÒÏÕÐŞÓ ÇÏÖÅÒÎÁÎÃÅ 

approach. During the DMA, corruption was not identified as a material topic, primarily due to the 

'ÒÏÕÐŞÓ ÒÏÂÕÓÔ ÉÎÔÅÒÎÁÌ ÃÏÎÔÒÏÌÓœ ÅÓÔÁÂÌÉÓÈÅÄ ÐÏÌÉÃÉÅÓœ ÁÎÄ ÅÆÆÅÃÔÉÖÅ ÒÉÓË ÍÁÎÁÇÅÍÅÎÔ ÓÙÓÔÅms. The 

Group has never recorded any incidents of corruption, which confirm s the effectiveness of its 

preventive framework.  

$ÅÔÁÉÌÅÄ ÉÎÆÏÒÍÁÔÉÏÎ ÏÎ ÔÈÅ ÓÔÒÕÃÔÕÒÅœ ÒÏÌÅÓœ ÁÎÄ ÒÅÓÐÏÎÓÉÂÉÌÉÔÉÅÓ ÏÆ ÔÈÅ 'ÒÏÕÐŞÓ ÍÁÎÁÇÅÍÅÎÔœ 

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 (see pages 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.  

!ÎÙ ÓÕÓÐÉÃÉÏÎ ÃÁÎ ÂÅ ÒÅÐÏÒÔÅÄ ÅÉÔÈÅÒ ÔÏ ÔÈÅ ÅÍÁÉÌ ÁÄÄÒÅÓÓ ÌÉÓÔÅÄ ÏÎ ÔÈÅ 'ÒÏÕÐŞÓ ÅØÔÅÒÎÁÌ ×ÅÂÓÉÔÅ ÏÒ 

ÔÈÒÏÕÇÈ ÔÈÅ ÁÎÏÎÙÍÏÕÓ ÒÅÐÏÒÔÉÎÇ ÆÏÒÍ ÏÎ ÔÈÅ 'ÒÏÕÐŞÓ ÉÎÔÒÁÎÅÔŖ 4ÈÅ 'ÒÏÕÐ ÔÁËÅÓ Á ÃÁÓÅ-by-case 

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 w orkers 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  

3ÕÐÐÌÉÅÒÓ ÆÏÒÍ Á ÃÒÉÔÉÃÁÌ ÐÁÒÔ ÏÆ !3 4ÁÌÌÉÎË 'ÒÕÐÐŞÓ ÖÁÌÕÅ ÃÈÁÉÎ ÁÎÄ ÒÅÐÒÅÓÅÎÔ Á ËÅÙ ÓÔÁËÅÈÏÌÄÅÒ ÇÒÏÕÐŖ 

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. 

4ÈÅ #ÏÄÅ ÒÅÆÌÅÃÔÓ ÔÈÅ 'ÒÏÕÐŞÓ ÃÏÒÅ ÖÁÌÕÅÓ ÁÎÄ ÓÅÔÓ ÍÉÎÉÍÕÍ ÓÔÁÎÄÁÒÄÓ ÆÏÒ ÁÎÔÉ-corruption, human 

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 

ÓÔÒÁÔÅÇÉÃ ÓÕÐÐÌÉÅÒÓŖ /ÖÅÒÓÉÇÈÔ ÁÎÄ ÅÎÇÁÇÅÍÅÎÔ ÁÒÅ ÍÁÎÁÇÅÄ ÂÙ ÔÈÅ 'ÒÏÕÐŞÓ 0ÒÏÃÕÒÅÍÅÎÔ $ÉÒÅÃÔÏÒœ 

with the Management Board retaining ultimate resp onsibility for policy approval and supervision.  

4ÈÅ 'ÒÏÕÐŞÓ (ÕÍÁÎ 2ÉÇÈÔÓ 0ÏÌÉÃÙ ÁÐÐÌÉÅÓ ÔÏ ÁÌÌ ÅÍÐÌÏÙÅÅÓ ÁÎÄ ÓÕÐÐÌÙ ÃÈÁÉÎ ×ÏÒËÅÒÓŖ )Ô ÁÌÉÇÎÓ ×ÉÔÈ ÔÈÅ 

International Bill of Human Rights, the European Social Charter, and the International Labor 

/ÒÇÁÎÉÚÁÔÉÏÎŞÓ Ū),/ū $ÅÃÌÁÒÁÔÉÏÎ ÏÆ &ÕÎÄÁÍÅÎÔÁÌ 0ÒÉÎÃÉÐÌÅÓ ÁÎd Rights at Work. The policy commits 

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 GrouÐŞÓ ÉÎÔÅÒÎÁÌ ×ÅÂÓÉÔÅ ÁÎÄ ÔÏ ÓÕÐÐÌÉÅÒÓ ÏÎ ÔÈÅ ÅØÔÅÒÎÁÌ ×ÅÂÓÉÔÅŖ 2ÅÓÐÏÎÓÉÂÉÌÉÔÙ 

ÆÏÒ ÔÈÉÓ ÐÏÌÉÃÙ ÌÉÅÓ ×ÉÔÈ ÔÈÅ 'ÒÏÕÐŞÓ -ÁÎÁÇÅÍÅÎÔ "ÏÁÒÄ member overseeing the legal department .  

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.  

4ÈÅ 'ÒÏÕÐŞÓ 0ÒÏÃÕÒÅÍÅÎÔ 0ÏÌÉÃÙœ ÏÖÅÒÓÅÅÎ ÂÙ ÔÈÅ 'ÒÏÕÐŞÓ Head of Procurement, sets the framework 

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 I 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: 

Ҧ 100% compliance with the Supplier Code of Conduct for all large and strategic suppliers, to ensure 

ethical and regulatory adherence.  

Ҧ No major ESG-related violations requiring corrective action are identified during supplier audits.  

4ÈÅÓÅ ÏÂÊÅÃÔÉÖÅÓ ÁÉÍ ÔÏ ÓÔÒÅÎÇÔÈÅÎ ÄÕÅ ÄÉÌÉÇÅÎÃÅ ÐÒÏÃÅÓÓÅÓ ÆÏÒ ÔÈÅ 'ÒÏÕÐŞÓ ÓÔÒÁÔÅÇÉÃ ÓÕÐÐÌÉÅÒÓ ÉÎ ÔÈÅ 

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  

4ÈÅÒÅ ÈÁÓ ÂÅÅÎ Á ÇÒÏ×ÉÎÇ ÆÏÃÕÓ ÏÎ ÅÖÁÌÕÁÔÉÎÇ ÔÈÅ ÉÍÐÁÃÔ ÏÆ ÔÈÅ 'ÒÏÕÐŞÓ ÁÃÔÉÖÉÔÉÅÓ ÏÎ ÃÏÍÍÕÎÉÔÉÅÓœ 

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:  

Ҧ )Î -ÁÙ ƙƗƙƜœ ÓÕÓÔÁÉÎÁÂÉÌÉÔÙ ÔÏÐÉÃÓ ×ÅÒÅ ÄÉÓÃÕÓÓÅÄ ×ÉÔÈ ÓÕÐÐÌÉÅÒÓ ÁÔ ÔÈÅ 'ÒÏÕÐŞÓ ÁÎÎÕÁÌ ÓÕÐÐÌÉÅÒ 

and employee event in Tallinn. 

Ҧ 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 r egular 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:  

Ҧ reviewing approvals of gifts, hospitality, and entertainment to identify patterns that could indicate 

potential or attempted bribery;  

Ҧ 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 on the 'ÒÏÕÐŞÓ intranet . 

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 

'ÒÏÕÐŞÓ ÉÎÔÅÒÎÁÌ ÐÏÌÉÃÙœ gifts with a value of EUR 50 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 

ÁÃÃÅÐÔÅÄ ×ÉÔÈÏÕÔ ÁÐÐÒÏÖÁÌ ÆÒÏÍ ÔÈÅ 'ÒÏÕÐŞÓ -ÁÎÁÇÅÍÅÎÔ "ÏÁÒÄŖ 'ÉÆÔÓ ÍÕÓÔ ÂÅ ÄÅÃÌÁÒÅÄ ÖÉÁ Á ÓÐÅÃÉÁÌ 

form on tÈÅ 'ÒÏÕÐŞÓ ÉÎÔÒÁÎÅÔ. 

Training 

)Î ƙƗƙƛœ ÔÈÅ 'ÒÏÕÐŞÓ )ÎÔÅÒÎÁÌ !ÕÄÉÔ ÔÅÁÍ ÃÏÎÄÕÃÔÅÄ Á ÒÉÓË ÁÓÓÅÓÓÍÅÎÔ ÔÏ ÉÄÅÎÔÉÆÙ ÆÕÎÃÔÉÏÎÓ ÁÎÄ 

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 reporte d 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 

ÖÉÏÌÁÔÉÏÎœ ÔÈÅ 'ÒÏÕÐŞÓ ÐÏÌÉÃÙ ÉÓ ÔÏ ÒÅÐÏÒÔ ÔÈÅ incident to the relevant national authorities . 
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CORPORATE GOVERNANCE REPORT 

 

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, unless indicated otherwise in this report.  

Organi sation 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  
 

The GroupŞÓ ÈÉÇÈÅÓÔ ÇÏÖÅÒÎÉÎÇ ÂÏÄÙ ÉÓ ÔÈÅ General Meeting of Shareholders where 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 

'ÅÎÅÒÁÌ -ÅÅÔÉÎÇ ÏÆ 3ÈÁÒÅÈÏÌÄÅÒÓ ÏÒ ×ÈÅÎ ÏÒÇÁÎÉÓÉÎÇ ÔÈÅ 'ÒÏÕÐŞÓ ÍÁÎÁÇÅÍÅÎÔ ÁÎÄ ÍÕÓÔ ÎÏÔ ÁÂÕÓÅ 

their position.  

The GroupŞÓ -ÁÎÁÇÅÍÅÎÔ "ÏÁÒÄ ÄÅÔÅÒÍÉÎÅÓ ÔÈÅ ÁÇÅÎÄÁ ÏÆ ÔÈÅ 'ÅÎÅÒÁÌ -ÅÅÔÉÎÇ ÏÆ 3ÈÁÒÅÈÏÌÄÅÒÓ ÁÎÄ 

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 

GroupŞÓ ×ÅÂÓÉÔÅ ÁÔ ×××ŖÔÁÌÌÉÎËŖÃÏÍŖ 4ÈÅ ÎÏÔÉÃÅ ÉÎÃÌÕÄÅÓ ÉÎÆÏÒÍÁÔÉÏÎ ÏÎ ×ÈÅÒÅ ÔÈÅ ÍÅÅÔÉÎÇ ×ÉÌÌ ÂÅ ÈÅÌÄŖ  

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 GroupŞÓ ×ÅÂÓÉÔÅ ÁÎÄ through  the information 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 

.ġÇÅÎÅœ -ÁÎÁÇÅÍÅÎÔ "ÏÁÒÄ ÍÅÍÂÅÒÓ -ÒÓ 0ÉÒÅÔ -ĲÒË-Dubout, Ms Elise Nassar and Mr Margus Schults 

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 +ÁÌÅÖ *ÞÒÖÅÌÉÌÌ, the member of the Supervisory Board, did not attend 

the Annual General Meeting of Shareholders. The auditor, Mr Indrek Alliksaar from the audit firm KPMG 

"ÁÌÔÉÃÓ /¯œ ×ÁÓ ÁÌÓÏ ÐÒÅÓÅÎÔŖ  

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 567 914 814 votes, i.e. 76.83% of all votes.  

The Annual General Meeting of Shareholders adopted the following resolutions:  

Ҧ approval of the annual report of the financial year 2024;  

Ҧ approval of profit distribution, including dividend payment to shareholders;  

Ҧ appointment of an auditor;  

Ҧ extension of the terms of office of the members of the Supervisory Board Ain Hanschmidt, Eve Pant, 

Toivo Ninnas and Raino Paron; 

Ҧ amendment of the Articles of Association; and  

Ҧ approval of issuing of share options as part of the share option programme.  

 

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 organi sing its 

operations. The Supervisory Board determines the principles for the GroupŞÓ ÓÔÒÁÔÅÇÙœ ÏÒÇÁÎÉsation, 

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, chairs the 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 represent s 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 GroupŞÓ financial 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 

takes into 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 EUR 7 000 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 13 June 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 (CG R 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 

'ÒÏÕÐŞÓ Ï×ÎÅÒÓÈÉÐ ÓÔÒÕÃÔÕÒÅ ÁÎÄ ÌÏÎÇ-term shareholder representation. 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  

 

Ҧ Chairman of the Management Board of AS Tallink Grupp from 1996 

to 2015 

Ҧ Chairman of the Supervisory Board of AS Infortar since 1997 

Ҧ Chancellor of the Ministry of Finance of Estonia from 1992 to 1996 

Ҧ 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 

 

Ҧ Chairman of the Supervisory Board of AS Tallink Grupp from 1997 

to 2016 

Ҧ Member of the Supervisory Board of AS Infortar since 2011  

Ҧ Served at ESCO (Estonian Shipping Company) from 1973 to 1997 

in various positions, Director General since 1987 

Ҧ 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 

 

Ҧ Member of the Management Board of AS Infortar since 1997 

Ҧ Graduated from the Tallinn School of Economics, Estonia, in 1992 

 

 

 

 

 

Mr Ain Hanschmidt (born 1961) 

Member of the Supervisory Board since September 2005 

 

Ҧ Chairman of the Management Board of AS Infortar since 2005 

Ҧ Member of Supervisory Board of AS Tallink Grupp from 1997 to 

2000  

Ҧ #ÈÁÉÒÍÁÎ ÏÆ ÔÈÅ -ÁÎÁÇÅÍÅÎÔ "ÏÁÒÄ ÏÆ 3%" %ÅÓÔÉ ¯ÈÉÓÐÁÎË !3 from 

1992 to 2005 

Ҧ Graduated from the Tallinn Polytechnic Institute (Tallinn University 

of Technology), Estonia, in 1984 
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-Ò +ÁÌÅÖ *ÞÒÖÅÌÉÌÌ (born 1965) 

Member of the Supervisory Board since June 2007 

 

Ҧ Member of the Supervisory Board of AS Infortar since 2003 

Ҧ Member of the Management Board of AS Tallink Grupp from 1998 

to 2006  

Ҧ Director General of the Estonian Tax Board from 1995 to 1998 

Ҧ Vice Chancellor of the Ministry of Finance of Estonia from 1994 to 

1995 

Ҧ Graduated from the Faculty of Economics, the University of Tartu, 

Estonia, in 1993 

 

 

 

Mr Raino Paron (born 1965) 

Member of the Supervisory Board since September 2019 

 

Ҧ Member of the Management Board of Finance Estonia 

Ҧ Member of the Supervisory Board of AS Inbank  

Ҧ Head of Banking & Finance practice group in the law firm Ellex 

Raidla until 2026  

Ҧ Counsel and attorney -at -law at law firm Ellex Raidla , from 1998 to 

2026 partner at Ellex Raidla  

Ҧ Chairman of the Supervisory Board of the Arbitration Court of the 

Tallinn Stock Exchange 

Ҧ 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 

 

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:  

 

 

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 

ÄÅÃÉÓÉÏÎÓ ÁÎÄ ÁÃÔÓ ÉÎ ÔÈÅ ÂÅÓÔ ÉÎÔÅÒÅÓÔÓ ÏÆ ÔÈÅ #ÏÍÐÁÎÙŞÓ ÓÈÁÒÅÈÏÌÄÅÒÓŖ  

Name Expiration of term Shares Shareholding % Options

Enn Pant 13 June 2026 17 868 562 2.4% 900 000

Toivo Ninnas 19 September 2028 3 668 770 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 Järvelill 13 June 2027 0 0.0% 900 000
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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 

#ÏÍÐÁÎÙ ÃÏÍÐÌÉÅÓ ×ÉÔÈ ÔÈÅ ÌÁ× ÁÎÄ ÔÈÁÔ ÔÈÅ #ÏÍÐÁÎÙŞÓ ÉÎÔÅÒÎÁÌ audit and risk management 

functions operate effectively.  

To guarantee proper risk management and internal audit the Management Board:  

Ҧ analyses the risks associated with the activities and financial objectives of the Group (incl. 

environmental, competitive and legal risks);  

Ҧ establishes adequate internal control  regulations ;  

Ҧ develops forms for drawing up financial reports and prepares instructions for drawing up these 

reports; and  

Ҧ 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 

-ÁÎÁÇÅÍÅÎÔ "ÏÁÒÄœ ×ÈÏ ÆÕÌÆÉÌÓ ÔÈÅ ÃÈÁÉÒÍÁÎŞÓ ÄÕÔÉÅÓ ÉÎ ÔÈÅ ÁÂÓÅÎÃÅ ÏÆ ÔÈÅ ÃÈÁÉÒÍÁÎŖ %ÖÅÒÙ ÍÅÍÂÅÒ 

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 business ÏÆÆÅÒ ÒÅÌÁÔÅÄ ÔÏ ÔÈÅ #ÏÍÐÁÎÙŞÓ ÂÕÓÉÎÅÓÓ ÁÃÔÉÖÉÔÙ ÍÁÄÅ ÔÏ ÔÈÅÍœ Á ÐÅÒÓÏÎ 

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 

ÏÆ ÔÈÅ #ÏÍÐÁÎÙŞÓ ÉÎÔÅÒÅÓÔÓŖ The Management Board regularly 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 

ÔÏ ÓÕÃÈ ÃÈÁÎÇÅÓ ÉÎ ÔÈÅ #ÏÍÐÁÎÙŞÓ ÂÕÓÉÎÅÓÓ ÁÃÔÉÖÉÔÉÅÓ ÔÈÁÔ ÄÅÖÉÁÔÅ ÆÒÏÍ ÓÅÔ ÐÌÁÎÓ ÁÎÄ objectives and 

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 t he Management Board consisted of five 

members. The Management Board members are elected for three years at a time .  

 

 

-Ò 0ÁÁÖÏ .ġÇÅÎÅ (born 1980) 

Chairman of the Management Board from May 2018 to 6 April 2026 

 

Ҧ Chairman  of the Supervisory Board of the Art Museum of Estonia 

Ҧ Member of the Supervisory Board of Estonian Public Broadcasting 

Ҧ Secretary-General of the Ministry of Culture of the Republic of 

Estonia from 2013 to 2018 

Ҧ General Manager of Vanemuine Theatre in Estonia from 2007 to 

2012 

Ҧ Graduated from the University of Tartu, Estonia, in 2012 with a 

degree in Journalism and Communications  

-Ò 0ÁÁÖÏ .ġÇÅÎÅ ÉÓ ÒÅÓÐÏÎÓÉÂÌÅ ÆÏÒ ÌÅÁÄÉÎÇ ÔÈÅ "ÏÁÒÄ ÁÎÄ ÇÅÎÅÒÁÌ ÁÎÄ 

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 April 2021 to  

27 February 2026 

 

Ҧ Has been working for the Group since 2008, Group CFO from 2022 

to February 2026.  

Ҧ Has held the position of Chief Executive Officer of Tallink Silja Oy 

since 2009 

Ҧ 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) 

Ҧ Member of the Main Council of the Helsinki region Chamber of 

Commerce, Deputy Chairman of the Finnish-Estonian Trade 

!ÓÓÏÃÉÁÔÉÏÎœ -ÅÍÂÅÒ ÏÆ ÔÈÅ "ÏÁÒÄ ÏÆ ÔÈÅ &ÉÎÎÉÓÈ 3ÈÉÐÏ×ÎÅÒÓŞ 

Association  

Ҧ Holds a PhD degree in Technology, Electronics from Tallinn 

University of Technology 

Mr Margus Schults was ÒÅÓÐÏÎÓÉÂÌÅ ÆÏÒ ÔÈÅ 'ÒÏÕÐŞÓ ÆÉÎÁÎÃÅÓ until  

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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-ÒÓ 0ÉÒÅÔ -ĲÒË-Dubout (born 1970) 

Member of the Management Board since April 2019 

 

Ҧ Managing Director of Tallink Silja AB since August 2024 

Ҧ Vice President of Maritime Affairs at the European Retail 

Confederation (ETRC) 

Ҧ Member of the Board, Estonian Swedish Chamber of Commerce 

(ESCC) 

Ҧ 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 

Ҧ Worked in several senior positions in Telia Company headquarters 

and group companies in Stockholm and in Tallinn between 2010 

and 2016 

Ҧ Holds an Executive Master of Business Administration degree from 

the Estonian Business School, a diploma in Jurisprudence from the 

University of Tartu, and a ÍÁÓÔÅÒŞÓ ÄÅÇÒÅÅ ÉÎ ÍÅÄÉÁ Ņ 

communications  from the University of Tartu . Has graduated from 

the Senior Executive Programme at London Business School. 

Mrs 0ÉÒÅÔ -ĲÒË-$ÕÂÏÕÔ ÉÓ ÒÅÓÐÏÎÓÉÂÌÅ ÆÏÒ ÔÈÅ 'ÒÏÕÐŞÓ ÃÏÍÍÅÒÃÉÁÌ 

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  

 

Ҧ Has been working in Tallink Grupp since 2018; 

has held the positions of Data Protection Officer and Head of 

Internal Audit during that time  

Ҧ Since summer 2022 has held the position of Group Head of Legal 

and Head of the Internal Audit and Internal Control Departments  

Ҧ Prior to joining Tallink Grupp, worked as a lawyer at AS Ekspress 

Grupp, the largest media group in the Baltics  

Ҧ President of the Estonian Shipowners Association, Member of the 

Board of Directors at the ECSA European Shipowners. 

Ҧ Holds a BA in Law from the University of Tartu 

Ms Elise Nassar is responsible for ESG compliance, cargo operations, 

logistics, stevedoring, ship management, safety , security , 

environment, legal services, anti -corruption  and procurement .  
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Mr Harri Hanschmidt  (born 1982) 

Member of the Management Board since February 2019 

 

Ҧ 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 

Ҧ Since 2015 has held the position of the Group Head of Strategic 

Projects 

Ҧ Worked in various roles in the Estonian IT sector organisations prior 

to joining AS Tallink Grupp 

Ҧ (ÏÌÄÓ Á -ÁÓÔÅÒŞÓ ÄÅÇÒÅÅ ÉÎ "ÕÓÉÎÅÓÓ )ÎÆÏÒÍÁÔÉÃÓ ÆÒÏÍ 4ÁÌÌÉÎÎ 

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.  

 

The expiry 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: 

 

 

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.  

 

Name Expiration of term Shares Options

Paavo Nõgene 23 May 2026 600 000 900 000

Elise Nassar 5 March 2027 10 120 660 000

Harri Hanschmidt 5 February 2028 212 648 900 000

Piret Mürk-Dubout 16 April 2028 5 000 900 000

Margus Schults 27 February 2026 15 000 900 000
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Mr Peep Jalakas (born 1985) 

Chairman of the Management Board from April 2026 

 

Ҧ Member of the Management Board of AS SEB Pank and Head of 

Corporate Banking since September 2023 until April 2026  

Ҧ Held various senior positions at SEB over a career of more than 20 

years, including leadership roles in corporate banking and credit 

risk management 

Ҧ 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 

ÓÉÇÎÉÆÉÃÁÎÔ ÍÅÅÔÉÎÇÓ ×ÉÔÈ ÉÎÖÅÓÔÏÒÓŖ 4ÈÅ ÐÒÅÓÅÎÔÁÔÉÏÎÓ ÍÁÄÅ ÔÏ ÉÎÖÅÓÔÏÒÓ ÁÒÅ ÁÖÁÉÌÁÂÌÅ ÏÎ ÔÈÅ 'ÒÏÕÐŞÓ 

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 GroupŞÓ -ÁÎÁÇÅÍÅÎÔ 

Board. The GroupŞÓ ÃÏÎÓÏÌÉÄÁÔÅÄ ÆÉÎÁÎÃÉÁÌ ÓÔÁÔÅÍÅÎÔÓ ÁÒÅ ÐÒÅÐÁÒÅÄ ÉÎ ÁÃÃÏÒÄÁÎÃÅ ×ÉÔÈ )ÎÔÅÒÎÁÔÉÏÎÁÌ 

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.  
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The GroupŞÓ ÁÎÎÕÁÌ ÒÅÐÏÒÔ ÉÓ ÁÕÄÉÔÅÄ ÁÎÄ ÔÈÅÎ ÁÐÐÒÏÖÅÄ ÂÙ ÔÈÅ 3ÕÐÅÒÖÉÓÏÒÙ "ÏÁÒÄŖ 4ÈÅ ÁÎÎÕÁÌ ÒÅÐÏÒÔ 

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 

Group ÏÂÓÅÒÖÅÓ ÔÈÅ ÁÕÄÉÔÏÒÓŞ ÒÏÔÁÔÉÏÎ ÒÅÑÕÉÒÅÍÅÎÔŖ 

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.  

4ÈÅ ÃÏÎÓÏÌÉÄÁÔÅÄ ÆÉÎÁÎÃÉÁÌ ÓÔÁÔÅÍÅÎÔÓ ÆÏÒ ƙƗƙƜ ×ÅÒÅ ÁÕÄÉÔÅÄ ÂÙ +0-' "ÁÌÔÉÃÓ /¯Ŗ )Î ÁÄÄÉÔÉÏÎ ÔÏ ÁÕÄÉÔ 

ÓÅÒÖÉÃÅÓœ +0-' "ÁÌÔÉÃÓ /¯ ÐÒÏÖÉÄÅÄ ÔÈÅ 'ÒÏÕÐ ×ÉÔÈ ÓÅÒÖÉÃÅÓ ÐÅÒÍÉÔÔÅÄ ÕÎÄÅÒ ÔÈÅ !ÕÄÉÔÏÒÓ !ÃÔÉÖÉÔÉÅÓ !ÃÔ 

of the Republic of Estonia in 2025. The audit fee anÄ ÔÈÅ ÁÕÄÉÔÏÒŞÓ ÒÅÓÐÏÎÓÉÂÉÌÉÔÉÅÓ ÁÒÅ ÓÅÔ ÏÕÔ ÉÎ ÁÎ 

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: Mr Meelis 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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REMUNERATION REPORT  

 

The Supervisory Board has concluded service agreements with the members of the Management 

"ÏÁÒÄŖ )Î ƙƗƙƜœ ÔÈÅ ÒÅÍÕÎÅÒÁÔÉÏÎ ÏÆ ÔÈÅ ÍÅÍÂÅÒÓ ÏÆ ÔÈÅ 'ÒÏÕÐŞÓ -ÁÎÁÇÅÍÅÎÔ "ÏÁÒÄ ×ÁÓ %52 ƙ 175 

thousand.  

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 

'ÒÏÕÐŞÓ ÓÔÒÁÔÅÇÙœ ÆÉÎÁÎÃÉÁÌ ÐÅÒÆÏÒÍÁÎÃÅ ÁÎÄ ÌÏÎÇ-term interests. The structure of remuneration, 

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 with these prÉÎÃÉÐÌÅÓ ÁÎÄ ÓÕÐÐÏÒÔÓ ÔÈÅ 'ÒÏÕÐŞÓ ÌÏÎÇ-term development.  

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 up to 12-ÍÏÎÔÈÓŞ ÒÅÍÕÎÅÒÁÔÉÏÎŖ 4ÈÅ variable remuneration depends 

ÏÎ ÔÈÅ 'ÒÏÕÐŞÓ ÐÒÏÆÉÔÁÂÉÌÉÔÙ ÁÎÄ ÔÈÅ ÄÉÓÔÒÉÂÕÔÉÏÎ ÏÆ ÄÉÖÉÄÅÎÄÓ ÁÓ ÄÅÃÉÄÅÄ ÂÙ ÔÈÅ 'ÅÎÅÒÁÌ -ÅÅÔÉÎÇ ÏÆ 

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 

ÄÅÓÉÇÎÅÄ ÔÏ ÍÏÔÉÖÁÔÅ ÔÈÅ 'ÒÏÕÐŞÓ ÍÁÎÁÇÅÍÅÎÔ ÁÎÄ ÓÅÎÉÏÒ ÅÍÐÌÏÙÅÅÓ ÂÙ ÍÁËÉÎÇ ÔÈÅÍ ÓÈÁÒÅÈÏÌÄÅÒÓ 

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 

)Î ƙƗƙƜœ -ÁÎÁÇÅÍÅÎÔ "ÏÁÒÄ ÍÅÍÂÅÒÓ -ÒÓ 0ÉÒÅÔ -ĲÒË-Dubout and Mr Margus Schults received 

remuneration from companies belonging to the same group as AS Tallink Grupp for their work in the 

GroupŞs Finnish and Swedish entities. 

As at 31 December 2025, a total of 31 466 AS Infortar share options had been granted to the members 

of the Management Board of AS Tallink Grupp (including 7  466 share options granted in 2025). In 2025, 

9 450 of the AS Infortar share options were exercised by the members of the Management Board (2024: 

18 900 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

0ÁÁÖÏ .ġÇÅÎÅ 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%

0ÉÒÅÔ -ĲÒË-Dubout 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 32.4 - - -

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 - - - - 1 108.1

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 39.5 39.7

Change in salary of average FTE (%) 2.6% 0.8% 5.3% -0.5% 3.2%
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MANAGEMENT B/!2$Ş3 CONFIRMATION 

 

The Management Board confirms that to the best of their knowledge the Management Report of  

AS Tallink Grupp for the year 202 5, including the Corporate Governance report  and the Remuneration 

Report , ÐÒÅÓÅÎÔÓ Á ÔÒÕÅ ÁÎÄ ÆÁÉÒ ÖÉÅ× ÏÆ ÓÉÇÎÉÆÉÃÁÎÔ ÅÖÅÎÔÓ ÁÎÄ ÔÈÅÉÒ ÉÍÐÁÃÔ ÏÎ ÔÈÅ 'ÒÏÕÐŞÓ ÒÅÓÕÌÔÓ ÁÎÄ 

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 

ÓÕÂÓÅÃÔÉÏÎ ƚ ÏÆ Ǖ ƙƛ Ïf the Accounting Act and is 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  

 

  

0ÁÁÖÏ .ġÇÅÎÅ 
Member of the Management Board  
 

Harri Hanschmidt  

Member of the Management Board  

  

Elise Nassar 
Member of the Management Board  
 

0ÉÒÅÔ -ĲÒË-Dubout  

Member of the Management Board  

10 April  2026 

This audited annual  report has been signed digitally.  
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