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MANAGEMENT REPORT  
ťƣƚŔċƚĲũƣƚШfŰŉŸƖƣċƖШċũŸŰŊШƽŔƣőШŔƣƚШƚƨĤƚŔĬŔċƖŔĲƚШыőĲƖĲŔŰċŉƣĲƖШћÑőĲШ]ƖŸƨƓќШŸƖШћfŰŉŸƖƣċƖќьШŔƚШċŰШEƚƣŸŰŔċŰШ

investment company primarily active in the maritime transport, energy and real estate sectors. 
Additionally, the group has invested in areas supporting its core activities. 

fŰŉŸƖƣċƖќƚШůŔƚƚŔŸŰШŔƚШƣŸШĤƨŔũĬШċШĦƖŔƚŔƚ-resilient and inflation-proof dividend aristocrat т today and 
for generations to come. 

OVERVIEW OF THE GROUP 
As at 31 December 2025: 

Equity (million euros): 1 175 

Total of assets (million euros):  2 597 

EBITDA (million euros): 228 

Group employees: 6 466 

The Infortar group consists of 109 companies, including 4 affiliated companies and 4 additional 
subsidiaries of those associates. The total investments amounted to EUR 125 million.  

The business activities of the Infortar Group are characterised by seasonality. In the energy 
segment, the peak season traditionally corresponds to colder periods, namely the first and fourth 
ƕƨċƖƣĲƖƚЯШƽőĲŰШƣőĲШůċŢŸƖŔƣǃШŸŉШƣőĲШ]ƖŸƨƓќƚШĦŸŰƚŸũŔĬċƣĲĬШŸƓĲƖċƣŔŰg profit for the respective 
periods is generated by the energy segment. As of 2025, the seasonality of the energy segment 
has decreased due to the increased share of infrastructure businesses, which has resulted in a 
more stable earnings profile throughout the year. In the maritime transportation segment, the 
peak season occurs during the summer months, primarily in the second and third quarters, when 
ƣőĲШůċŢŸƖŔƣǃШŸŉШƣőĲШ]ƖŸƨƓќƚШĦŸŰƚŸũŔĬċƣĲĬШŸƓĲƖċƣŔŰŊШƓƖŸŉŔƣШŔƚШŊĲŰĲƖċƣĲĬШĤǃШƣőŔƚШƚĲŊůĲŰƣЮ 

MARITIME TRANSPORT 

ťƣƚŔċƚĲũƣƚШÑċũũŔŰťШ]ƖƨƓƓШыőĲƖĲŔŰċŉƣĲƖШћÑċũũŔŰťШ]ƖƨƓƓќШŸƖШћÑċũũŔŰťќ, shareholding 68.5% as at 
31.12.2025) is a leading maritime transport company in Northern Europe. Tallink's fleet consists 
of 11 vessels, operating under the strong brand Tallink Silja Line on five routes. Additionally, the 
group operates three quality hotels in downtown Tallinn and one in Riga, as well as 20 Burger King 
restaurants in Estonia, Latvia, and Lithuania as the franchise owner for the Baltic region. The 
group's subsidiary, Tallink Duty Free, is an international travel retail company with numerous 
shops on ships and on shore, a rapidly expanding e-shop in the group's home markets, and an 
extensive logistics centre serving the entire group. Tallink offices are in Estonia, Finland, Sweden, 
Latvia, and Germany. With approx. 4,700 employees, Tallink serves millions of customers 
worldwide annually, and its customer loyalty program, Club One, boasts over three million 
members. Tallink Grupp is listed on the Nasdaq Tallinn and Nasdaq Helsinki stock exchanges. 
Tallink Grupp investments in the financial year 2025 amounted to EUR 33 million (2024: EUR 22.4 
million). Most investments 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 done on 
cruise ferry Baltic Princess. 
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ENERGY 
ÉШEũĲŰŊĲƖШ]ƖƨƓƓШыőĲƖĲŔŰċŉƣĲƖШћEũĲŰŊĲƖШ]ƖƨƓƓќШŸƖШћEũĲŰŊĲƖќьШŔƚШƣőĲШũċƖŊĲƚƣШƓƖŔƻċƣĲũǃ-owned energy 

company in the Baltic and Finnish region. Operating under the Elenger brand, the group is active 
in six markets: Finland, Estonia, Latvia, Lithuania, Poland, and Germany, serving over 425,000 
customers and employing 1,033 people.  

Elenger subsidiaries Gaso in Latvia and Gaasivõrk in Estonia are the largest gas distribution 
ĦŸůƓċŰŔĲƚШŔŰШƣőĲŔƖШŸƓĲƖċƣŔŰŊШċƖĲċƚЮШEũĲŰŊĲƖШÂŸũƚťċШŸƓĲƖċƣĲƚШÂŸũċŰĬќƚШƚĲĦŸŰĬ largest privately 
owned natural gas distribution network.  

The transportation and bunkering operations of LNG refuelling are primarily carried out by the 
bunkering tanker Optimus and supported on land by a fleet of trucks managed by Elenger Marine. 
The LNG bunkering tanker Optimus is owned by Infortar Marine Ltd., a company registered in 
Cyprus.  

Elenger Grupp operates across the entire energy spectrum, including sales and trading, 
infrastructure, and production. The company provides customers with natural gas from Western 
sources and domestically produced green gas, while managing the gas distribution networks with 
a network exceeding 9,400 km in Estonia, Latvia and Poland. Additionally, Elenger Grupp sells 
electricity, including green electricity generated in its own solar parks, and is actively engaged in 
international energy trading.  

As one of the largest gas importers in the Finland-Baltic region, Elenger Grupp imports about one 
fourth of the region's total gas supply. The company mainly imports natural gas from Norway and 
the U.S., transported by tankers to the Inkoo LNG terminal in Finland and Klaipeda LNG terminal 
in Lithuania, from where it is distributed to customers via pipelines. To ensure uninterrupted year-
round supply, gas storage facilities in Latvia, Poland, and Germany are utilized. 

REAL ESTATE 
The real estate portfolio consists of 18 properties divided into four categories: four hotels (three 
in Tallinn and one in Riga), six office buildings in Tallinn, logistics centres in Maardu and in Laagri, 
Sports centre in Lasnamäe and healthcarportie centre in Nõmme. 

SUPPORTING SECTORS 
The supporting businesses segment includes activities that support other segments of the Group, 
primarily in agriculture, engineering, construction aggregates, provision of printing services, and 
operation of a tennis centre through subsidiary companies.  

Operations in agriculture and biomethane production have been consolidated under OÜ Infortar 
Agro. Its subsidiary Halinga OÜ operates the large-scale Halinga farm and began construction of 
a biogas plant in December 2024. Another large-scale farm is OÜ Estonia Farmid, together with 
its subsidiaries OÜ Estonia, OÜ Kabala Agro, and OÜ Sõrandu Farm. Subsidiary OÜ Oisu Biogaas 
and associated companies include OÜ Eesti Biogaas, OÜ Tartu Biogaas and OÜ Vinni Biogaas 
that operate bioenergy production through three green gas plants in Vinni, Ilmatsalu and Oisu. 
OÜ INF Engineering subsidiaries operate in the engineering sector, including AS INF Ehitus, INF 
Infra OÜ, OÜ INF Maavarad and OÜ Gaslab, a measurement and calibration business. The 
printing services sector is managed by Tallinna Raamatutrükikoja OÜ. AS Vaba Maa continues its 
operations as a subsidiary of Tallinna Raamatutrükikoja OÜ along with its own subsidiary OÜ 
CardPlus VM. Tallink Tennis Centre has 24 tennis courts, 10 badminton courts, 4 studios for group 
training and a 650-square-metre gym. 
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Share and shareholders  
Infortar shares (ISIN EE3100149394) are registered with the Estonian branch of Nasdaq CSD, and 
their trading name is INF1T. All shares are of the same class and each share gives shareholders 
one vote at the general meeting. No preference shares or shares with special rights have been 
issued. 

As at 31.12.2025, Infortar had a total of 21,166,239 shares issued, including 525,398 own shares 
as stock options. In 2021, a stock and option programme was developed for employees, and in 
association with this, Infortar acquired 15,000 own shares with a book value of EUR 94,500. In 
2023, in association with the change in the nominal value of the shares, Infortar held 945,000 
shares as stock options, 222,390 shares were used during 2024 and 214,200 were used during 
2025.  

§ŰШΥШ~ċǃШΞΜΞΡЯШƣőĲШƚőċƖĲőŸũĬĲƖƚќШŊĲŰĲƖċũШůĲĲƣŔŰŊШŸŉШfŰŉŸƖƣċƖШƖĲƚŸũƻĲĬШƣŸШƣĲƖůŔŰċƣĲШƣőĲШƚőċƖĲШ
option programme approved on 15 June 2021 early as of 30 June 2025 and to approve the 
establishment of a new share option programme. The purpose of the new programme is to 
motivate the management and employees by involving them as shareholders, and it has a 
duration of up to four years. Under the share option programme, up to 400,000 options may be 
granted, each entitling the holder to acquire one share of Infortar. Upon exercise of the options, 
either newly issued shares or treasury shares held by Infortar may be used, as applicable. 

In October 2025, Infortar announced the launch of a share buyback programme. The buyback is 
executed and managed by AS SEB Pank on behalf of AS Infortar. During 2025, a total of 16,988 
shares were repurchased under the programme in the period from October to December. 

In 2024, a total of 1,260 options were cancelled due to employment termination. No options were 
cancelled in 2025. All the shares are freely transferable, and the sale or purchase of shares does 
not require the permission of the Infortar Group. 

As at 31.12.2025, Infortar had 6,559 shareholders (2024: 5,956 shareholders) and a P/E ratio of 
14.3. Infortar paid dividends of EUR 3 per share in 2025, resulting in total dividend payments of 
EUR 62 million (2024: EUR 61 million). ĦĦŸƖĬŔŰŊШƣŸШƣőĲШĬŔƻŔĬĲŰĬШƓŸũŔĦǃШċƓƓƖŸƻĲĬШĤǃШfŰŉŸƖƣċƖќƚШ
Supervisory Board, the company aims to pay a dividend of at least EUR 1 per share per financial 
year. Dividends are paid in two instalments. 

The share capital of EUR 2,116,600 is divided into 21,166,239 ordinary shares, with a nominal 
value of EUR 0.10 per share. The company has a minimum share capital of EUR 1,000,000 and a 
maximum share capital of EUR 4,000,000. 
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f [§ÅÑ ÅќÉШΝΜШx Å]EÉÑШÉc ÅEc§x?EÅÉШ ÉШ ÑШΟΝ.12.2025 
Owner´s name Number of shares Holding %
Mersok OÜ 4 846 982 22,90%
Abante OÜ 4 826 000 22,80%
Pärdiklill OÜ 4 811 566 22,73%
Keijo Erkki Mehtonen 1 490 000 7,04%
Toivo Ninnas 1 313 425 6,21%
Enn Pant 712 300 3,37%
Meelis Asi 362 350 1,71%
Trading House Scandinavia Aktiebolag 265 568 1,25%
Eve Pant 182 183 0,86%
Viljar Jaamu 165 860 0,78% 

INVESTORS OF THE GROUP BY TYPE AS AT 31 DECEMBER 2025  
Approximately 91.6% of Infortar 
Group shareholders are located in 
Estonia. The largest foreign 
shareholder bases are in Finland 
(approximately 7.0%) and Sweden 
(approximately 1.3%), while 
shareholders from other countries 
together account for less than 1%. 
Geographically, shareholders are 
registered, in addition to Estonia, in 
Australia, Austria, Belgium, Cyprus, 
Denmark, Finland, Georgia, Germany, 
Italy, Latvia, Lithuania, Norway, Spain, 
Sweden, Switzerland, the United Kingdom and the United States. During the year, there were a 
total of 251 trading days.  

As at the reporting date, the closing price of the share on the Nasdaq Baltic Exchange was EUR 
45.8 (2024: EUR 43.4), representing an annual increase of 5.5%. The average share price for the 
year was EUR 45.92, with a low of EUR 40.5 and a high of EUR 50.5 during the year. 

The average daily turnover amounted to EUR 42,845 (2024: EUR 30,744), and the total annual 
turnover reached EUR 10,625,580 (2024: EUR 7,716,870).  

  

21 166 239 total shares

Private
individuals
Undertakings

Infortar

Institutional
investors
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The following charts give an overview of the share price and turnover developments in 2025. 

Share price in EUR 
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ORGANIZATION CHART 
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Letter from the CEO 
In my childhood, the severest punishment was being denied the chance to go outside and play. 
Today, many parents find it challenging to encourage children to spend time outdoors at all. This 
contrast reflects a broader change: our environment has become significantly more technology 
focused т more convenient and faster, yet also more vulnerable. Economic life follows the same 
pattern: fewer assumptions hold, and success is driven not by routine, but by conscious, 
strategic choices.  

For Infortar, 2025 was shaped by ongoing uncertainty, geopolitical tensions, and an uneven 
economic cycle. We have focused on building a portfolio that diversifies risk, generates stable 
cash flows, and enables investment even in the most challenging periods. Diversification is a 
practical tool for us, not a buzzword. In addition to maritime transport, energy, and real estate, 
we have increasingly expanded into agriculture. Because these sectors move differently through 
cycles, they strengthen the group: when one is under pressure, another offsets it. In 2025, we saw 
clearly that our earlier major investments are beginning to pay off: cash flows are more stable, 
ċŰĬШƣőĲШŊƖŸƨƓќƚШƖĲƚŔũŔĲŰĦĲШőċƚШŔŰĦƖĲċƚĲĬЮШ 

Entering agriculture has been a strategic step to further balance the portfolio and to invest with a 
long-term view. Food production, energy and infrastructure are not short-term trends, but 
essential foundations of the economy. We do not view these sectors in isolation; we see them as 
part of an integrated whole where synergy creates additional value. The same approach guides 
our energy business, where infrastructure plays an increasingly important role, and our maritime 
transport operations, where efficiency and flexibility are key to competitiveness.  
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Financially, 2025 was a strong year. Group revenue reached approximately EUR 1.8 billion and 
EBITDA amounted to EUR 228 million. Strong liquidity and prudent leverage give us the freedom 
to make decisions with a long-term perspective rather than react to short-term volatility. We are 
focused on sustainable value creation т not growth at any price.  

As owners, we have always considered it important to keep our promises. Our dividend policy is 
part of that responsibility, and the 2025 results allow us to propose a dividend to shareholders 
ƣőċƣШŔƚШƽŸƖƣőǃШŸŉШċШĬŔƻŔĬĲŰĬШċƖŔƚƣŸĦƖċƣЮШfŰŉŸƖƣċƖќƚШƻċũƨĲШŔƚШŰŸƣ defined solely by financial metrics, 
but by the trust that the company will be managed prudently, even as the economic environment 
becomes more demanding.  

We will continue to contribute to society. In addition to our close cooperation with the Estonian 
Tennis Association and the Estonian Golf Association, we have decided to support the high-level 
international golf tournament Infortar Estonian Challenge over the next three years. Popularity is 
hard to measure, but if you look at how much value the average spectator brings to golf and its 
ƖĲũċƣĲĬШŔŰĬƨƚƣƖŔĲƚШŊũŸĤċũũǃЯШĲƻĲŰШŉŸŸƣĤċũũШĬŸĲƚŰќƣШĦŸůĲШĦũŸƚĲЮШ 

Looking ahead, 2026 is unlikely to be a year of broad-based success. Instead, it will show which 
companies are genuinely investment-grade т supported by clear strategic direction and 
ĬŔƚĦŔƓũŔŰĲĬШĲǂĲĦƨƣŔŸŰЮШfŰŉŸƖƣċƖќƚШƖŸũĲШŔƚШƣŸШťĲĲƓШċШƚƣĲċĬǃШőĲċĬŔŰŊШċƚШƣőĲ seas grow rougher, and to 
make the most of the opportunities that appear precisely for those who are ready.  

Our headquarters remain in Estonia, and we believe that an international group led from here can 
continue to succeed in the years to come.  

In February of the current year, I was awarded the Order of the White Star, Third Class. I regard 
this as a significant recognition primarily of our entire group, as achievements of this scale are by 
no means the result of the efforts of just a few enterprising individuals. 

I thank the President of the Republic of Estonia, our shareholders, partners and colleagues for 
their trust - trust is our greatest capital. 

Ain Hanschmidt  
CEO 
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Events in 2025 
Maritime transport business segment 
Infortar gained controlling influence over Tallink in August 2024. From the third quarter onwards, 
Tallink's line-by-line consolidated results have significantly impacted the Infortar Group's 
financial results. As of the end of the year, Infortar's stake in Tallink stands at 68.5% (31.12.24: 
68,5%). 

The revenues of the maritime transport segment vary from month to month, with peak activity 
ŸĦĦƨƖƖŔŰŊШŔŰШƣőĲШƚƨůůĲƖЮШ ĦĦŸƖĬŔŰŊШƣŸШÑċũũŔŰťќƚШůċŰċŊĲůĲŰƣЯШĤċƚĲĬШŸŰШƓċƚƣШŉŔŰċŰĦŔċũШǃĲċƖƚѣШ
experience, the company generates the majority of its revenue and profit during the summer 
months (June to August). In 2025, revenue from vessel chartering helped to balance the seasonal 
ŉũƨĦƣƨċƣŔŸŰƚШŔŰШƣőĲШ]ƖŸƨƓќƚШƚċũĲƚЮ 

ÑċũũŔŰťќƚШƓĲƖŉŸƖůċŰĦĲШŔƚШŔůƓċĦƣĲĬШĤǃШĲĦŸŰŸůŔĦШƨŰĦĲƖƣċŔŰƣǃЮШÑőĲШƽċƖШŔŰШÖťƖċŔŰĲШőċƚШŰĲŊċƣŔƻĲũǃШ
affected the demand among certain customer groups, particularly from countries directly 
involved in the conflict and from Asia. Additionally, there is a risk of rising input costs, particularly 
ŉŸƖШŉƨĲũШċŰĬШƖċƽШůċƣĲƖŔċũƚЮШEƚƣŔůċƣŔŰŊШƣőĲШƓƖĲĦŔƚĲШĲǂƣĲŰƣШċŰĬШĬƨƖċƣŔŸŰШŸŉШƣőĲШĦŸŰŉũŔĦƣќƚШŔůƓċĦƣШ
remains challenging. ?ƨĲШ ƣŸШ ĲĦŸŰŸůŔĦШ ƨŰĦĲƖƣċŔŰƣǃЯШ ÑċũũŔŰťќƚШ ůċŰċŊĲůĲŰƣШ ŔƚШ ĦŸŰƣŔŰƨŸƨƚũǃШ
seeking ways to mitigate off-season risks, such as vessel chartering.  

Tallink is constantly exploring innovative ways to upgrade ship and passenger area to improve 
financial performance through modern solutions. The latest technical projects focus on reducing 
ƣőĲШ9§ЋШŉŸŸƣƓƖŔŰƣШŸŉШƣőĲШŉũĲĲƣЮ 

In the financial year 2025 (1 Januaryт31 December), Tallink carried 5,531,132 passengers, 
representing a 0.9% decrease year-on-year. 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. As of 
the end of 2025, the cruise ships Romantika, Galaxy I, and Silja Europa have been chartered out. 

Energy business segment 
Elenger Grupp subsidiaries in Poland started to use the name and brand Elenger. Elenger 
acquired the group of three companies from the German EWE AG at the end of 2024. Under the 
ŰĲƽШ ŰċůĲЯШ EũĲŰŊĲƖШ ÂŸũƚťċШ ůċŰċŊĲƚШ ÂŸũċŰĬќƚШ ƚĲĦŸŰĬ-largest privately-owned natural gas 
distribution network with a total length of 2,316 km and serves more than 25,000 customers. In 
addition to infrastructure development, the company is engaged in the sale of natural gas and 
electricity, with energy sales reaching 1.2 TWh last year.  

Elenger Grupp expanded its renewable energy portfolio by commissioning a new solar power 
plant in Olaine municipality, Latvia. The total investment in the project amounted to EUR 2.4 
million and the installed capacity is 4.9 MW. In autumn, Elenger completed its first large-scale 
ĤċƣƣĲƖǃШƚƣŸƖċŊĲШŉċĦŔũŔƣǃШŔŰШxċƣƻŔċЯШũŸĦċƣĲĬШŔŰШ şĦċЯШƣőĲƖĲĤǃШĲŰƣĲƖŔŰŊШƣőĲШ7ċũƣŔĦШŉƖĲƕƨĲŰĦǃШƖĲƚĲƖƻĲШ
market. The total investment in the battery project amounted to EUR 1.7 million and the storage 
capacity is 8.0 MWh. Combined, the Latvian facilities have a total storage capacity of 17 MWh of 
renewable energy and can deliver up to 8.5 MW of power to the grid. In Estonia, the Group plans 
to develop additional storage capacity of 18 MWh during the next financial year. 

EũĲŰŊĲƖШ]ƖƨƓƓШĦŸŰƣŔŰƨĲĬШŔƣƚШċĦƣŔƻŔƣŔĲƚШƣŸШĲŰƣĲƖШƣőĲШ[ƨĲũEÖШ~ċƖŔƣŔůĲШůċƖťĲƣШċŔůĲĬШċƣШƖĲĬƨĦŔŰŊШ9§ЋШ
emissions in maritime transport. In addition to serving its first bioLNG bunkering client in the 
shipping sector, the company continued efforts to identify new customers and partners and to 
strengthen its internal capabilities. 
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In the 2025 financial year, Elenger delivered a total of 18 TWh LNG cargoes to the Inkoo and 
uũċŔƓĽĬċШ ƣĲƖůŔŰċũƚ (2024: 18 TWh). Market share in the FinnishтBaltic region reached 
approximately one quarter. Gas inventories were stored not only in the Latvian underground gas 
storage facility, but also in Poland and Germany. 

Cold, low-wind conditions and concerns over European gas storage adequacy drove a sharp price 
increase in January and early February, followed by a decline in the second half of February after 
the United States initiated peace talks with Ukraine and Russia. In spring, geopolitical tensions 
remained the main driver. The second quarter began with a sharp decline due to trade war 
concerns between the United States and China and lower demand after the heating season. 
Prices stabilised in May, but the IsraelтIran conflict in June caused a brief spike that subsided by 
month-end. 

European gas storage filled faster than expected, but levels (58.7%) remained well below last year 
(77%) by the end of the third quarter. In the FinlandтBaltic region, gas trading was launched on 
EEX, improving transparency and integration with EU markets, ƽőŔũĲШƣőĲШuũċŔƓĽĬċШƣĲƖůŔŰċũШ
ŔŰƣƖŸĬƨĦĲĬШċШљŊƖĲĲŰШx ]њШƚŸũƨƣŔŸŰШũŔŰťŔŰŊШĤŔŸůĲƣőċŰĲШċŰĬШx ]ШƻŔƖƣƨċũũǃЮШ ŉƣĲƖШƖĲũċƣŔƻĲũǃШƚƣċĤũĲШ
conditions in September and October, prices declined sharply in November and early December. 

Real Estate Developments 
The 25,000-square-meter Rimi logistics centre in Laagri, Saue Parish was completed and handed 
over to the tenant. The facility was built by INF Ehitus and developed by Infortar. 

Construction began on a 30,000-square-meter commercial space for Depo, a DIY retail chain, in 
Lasnamäe, adjacent to the Tallink Tennis Centre. The project is scheduled for completion in 
autumn 2026. 

f [ШfŰŉƖċШċũƚŸШũċƨŰĦőĲĬШƣőĲШĦŸŰƚƣƖƨĦƣŔŸŰШŸŉШÅċŔũШ7ċũƣŔĦċќƚШůċŔŰũŔŰĲШŸŰШƣőĲШuċŰŊƖƨтSaku section. 
The contract value is EUR 67.2 million, with completion expected by March 2028. 

Changes in Infortar's supporting sectors  
In May, OÜ Infortar Agro, a subsidiary of Aktsiaselts Infortar, and the shareholders of Estonia 
Farmid OÜ signed a share purchase agreement, under which OÜ Infortar Agro acquired a 96.6% 
share in Estonia Farmid OÜ. The transaction was completed 7 July 2025. 

On July, Tallinna Raamatutrükikoja OÜ merged with AS Printon and OÜ Arnego, both previously 
operating within the Infortar group. AS Vaba Maa, responsible for security printing, continues as 
a subsidiary of Tallinna Raamatutrükikoja OÜ, along with its own subsidiary, OÜ CardPlus VM. 

On July, Infortar announced the acquisition of a 100% share in OÜ INF Saue. Following the 
transaction Infortar holds 100% shares in OÜ INF Saue. 

On August, Osaühing Taxitech merged with INF T (former Tallink Takso). The merger was one of 
ƣőĲШŉŔŰċũШƚƣĲƓƚШŔŰШfŰŉŸƖƣċƖќƚШĲǂŔƣШƚƣƖċƣĲŊǃШŉƖŸůШƣőĲШƣċǂŔШƚĲƖƻŔĦĲƚШƚĲĦƣŸƖЮ 

§ŰШ ƨŊƨƚƣШƣőĲШůĲƖŊĲƖШŸŉШE]ШEőŔƣƨƚШ ÉШċŰĬШf [ШEőŔƣƨƚШ§ÚШƽċƚШĦŸůƓũĲƣĲĬЯШċŰĬШƣőĲШĦŸůƓċŰǃќƚШŰĲƽШ
business name is AS INF Ehitus. Additionally, EMG Karjäärid OÜ and EMG Kuiv Liiv OÜ merged, 
ċŰĬШƣőĲШĦŸůƓċŰǃќƚШŰĲƽШĤƨƚŔŰĲƚƚШŰċůĲШŔƚШ§ÚШf [Ш~ċċƻċƖċĬЮ 

In November Infortar announced that Infortar Agro completed the acquisition of shares in Oisu 
Biogaas. 
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Key Figures of 2025 
Infortar (Group)  
 31.12.25 31.12.24
Total assets (in thousands of EUR) 2 596 607 2 715 234
Interest-bearing liabilities (in thousands of EUR) 1 071 353 1 223 287
Total equity (in thousands of EUR) 1 175 404 1 166 221
Equity ratio (equity /assets) (%) 45% 43,0%
Interest-bearing liabilities /equity (%) 91% 104,9%
Current ratio 0,8 0,8
Net debt (in thousands of EUR) 851 582 1 055 708
Net debt/ EBITDA 3,7 4,0
Total equity attributable to equity holders of the Parent 
(in thousands of EUR)

921 674 909 317

Number of ordinary shares 21 166 239 21 166 239
Earnings per share (EUR) 3,3 9,1
Book value per share (EUR) 44 43
Number of group employees 6 466 6 228
Group labour expenses with taxes (in thousands of EUR) 280 961 141 137 

Revenue (in thousands of EUR) 1 837 000 1 371 775
Gross profit (in thousands of EUR) 239 842 128 628
EBITDA (in thousands of EUR) 227 919 145 275
EBITDA margin 12,4% 10,6%
Operating profit (-loss) of the financial year 
(in thousands of EUR)

109 008 77 024

Net profit (in thousands of EUR) 69 857 193 670
Net profit (-loss) holders of the Parent 70 550 191 253
Liquidity (in thousands of EUR) 219 771 167 579
ROA (EBIT based, %) 4,1% 2,8%
ROE (%) 7,7% 22,4%  

Infortar (Parent)  
 31.12.25 31.12.24
Assets (in thousands of EUR) 253 881 268 789
Loan and lease liabilities (in thousands of EUR) 209 620 217 971
Equity capital (in thousands of EUR) 42 011 48 225
Share of equity capital (%) 16,5% 17,9%
Number of employees as at the end of the period 46 44
Remuneration to employees along with taxes 
(in thousands of EUR)

7 471 4 985

Sales revenue (in thousands of EUR) 6 537 6 493
EBITDA (in thousands of EUR) -7 345 -3 401
EBIT (in thousands of EUR) -7 382 -3 668
Profit of the financial year (in thousands of EUR) 52 938 34 363 

ÑőĲШfŰŉŸƖƣċƖШ]ƖŸƨƓќƚШƽŸƖťŔŰŊШĦċƓŔƣċũШƖċƣŔŸШŸŉШΜЮΥШas at 31 December 2025 reflects the fact that 
ÑċũũŔŰťќƚШĦƨƖƖĲŰƣШũŔċĤŔũŔƣŔĲƚШĲǂĦĲĲĬĲĬШŔƣƚШĦƨƖƖĲŰƣШċƚƚĲƣƚШĤǃШEÖÅШ106,024 thousand (2024: EUR 
122,089 thousand). 
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ÑőĲШ]ƖŸƨƓќƚШŸĤŢĲĦƣŔƻĲШŔƚШƣŸШůċŔŰƣċŔŰШċШĤċũċŰĦĲШĤĲƣƽĲĲŰШŉŔŰċŰĦŔċũШŉũĲǂŔĤŔũŔƣǃШċŰĬШŉƨŰĬŔŰŊШĦŸŰƣŔŰƨŔƣǃЯШ
using bank overdrafts, loans, and bonds as financing instruments. To manage cash flows 
efficiently, the Group has established cash pool systems in Estonia and Finland. Free liquid 
assets are invested in short-term money market instruments. 

The decrease in net profit compared to the previous year is mainly attributable to one-off effects 
related to the initial consolidation of Tallink Group recognised in 2024.  

The decrease in loan liabilities reflects loan repayments across several Group entities, including 
ċƣШƣőĲШÑċũũŔŰťШ]ƖŸƨƓШũĲƻĲũЯШċƚШƽĲũũШċƚШċĬŢƨƚƣůĲŰƣƚШƣŸШƣőĲШ]ƖŸƨƓќƚШŉŔŰċŰĦŔċũШƓŸƚŔƣŔŸŰШŔŰШũŔŰĲШƽŔƣőШ
market conditions. 

Equity ratio (%) = total equity / total assets  
Interest-bearing liabilities /equity (%) = (loan liabilities+ rent liabilities) / equity  
Current ratio = current assets / total current liabilities  
Net debt (in thousands of EUR) = loan liabilities + rent liabilities - cash)  
 ĲƣШĬĲĤƣоE7fÑ? ЮШ[ŸƖШĦŸůƓċƖċĤŔũŔƣǃШƓƨƖƓŸƚĲƚШŔŰШΞΜΞΠЯШÑċũũŔŰťќƚШΝΞ-month EBITDA has been 
used, as reported in segment note no. 5 (EBITDA EUR 265,447 thousand). 
Earnings per share (EUR) = net profit holders of the parent / number of ordinary shares (note 
11.8)  
Book value per share (EUR) = total equity attributable to equity holders of the parent / number of 
shares  
EBITDA (in thousands of EUR) = net profit + depreciation and amortization + change in fair value 
of investment property  
EBITDA margin (%) = EBITDA/revenue 
Net profit (-loss) of the financial year (in thousands of EUR)  
ROA % = EBIT / total assets  
ROE % = EBIT / equity 

Group assets and equity capital 

2021 2022 2023 2024 2025

Assets 883 1 107 1 461 2 715 2 597

Equity capital 393 569 820 1 166 1 175
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In 2025, total assets amounted to EUR 2,597 million, while equity increased significantly to EUR 
1,175 ůŔũũŔŸŰЮШÑőĲШƚƨĤƚƣċŰƣŔċũШŊƖŸƽƣőШŔŰШĲƕƨŔƣǃШĬĲůŸŰƚƣƖċƣĲƚШfŰŉŸƖƣċƖќƚШċĤŔũŔƣǃШƣŸШƚƣƖĲŰŊƣőĲŰШŔƣƚШ
own funds and maintain a strong financial position. Over the past two years, Infortar has 
maintained a high level of assets while increasing its equity base, providing a solid foundation for 
sustainable growth. 
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Group turnover and EBITDA 

 

Compared to 2024, the EBITDA for 2025 reflects the results of Tallink Grupp for the full twelve-
ůŸŰƣőШƓĲƖŔŸĬЯШƽőĲƖĲċƚШŔŰШΞΜΞΠШÑċũũŔŰťШ]ƖƨƓƓќƚШƖĲƚƨũƣƚШƽĲƖĲШĦŸŰƚŸũŔĬċƣĲĬШŉƖŸůШ ƨŊƨƚƣШŸŰƽċƖĬƚЮШ
fŰШ ċĬĬŔƣŔŸŰЯШ EũĲŰŊĲƖќƚШ E7fÑ? Ш ŔůƓƖŸƻĲĬШ ĤǃШ ċƓƓƖŸǂŔůċƣĲũǃШEUR 12 million, and Infortar 
consolidated EBITDA also includes the contribution from Estonia Farmid and Halinga. 

 

2021 2022 2023 2024 2025

Turnover 413 1 054 1 085 1 372 1 837

EBITDA 46 120 143 145 228
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ÑőĲЮŰĲƽЮĤƖŔĬŊĲЮŸƻĲƖЮƣőĲЮÂęƖŰƨЮÅŔƻĲƖеЮĤƨŔũƣЮĤǃЮf [ЮfŰŉƖċеЮƽċƚЮŸƓĲŰĲĬЮŸŰЮΥΤЮsƨŰĲЮΥΣΥΨдЮÂőŸƣŸЮ ƖĤŸЮÅċĲ 

 



INFORTAR GROUP 
CONSOLIDATED ANNUAL REPORT 2025  

MACROECONOMIC DEVELOPMENT AND ITS IMPACT 

I 18 I 

Macroeconomic development and its impact  
In 2025, the global economy continued to grow at a moderate pace, supported by sustained 
global demand and the relatively strong performance of the United States economy, including 
active investment in artificial intelligenceтrelated projects. However, ongoing geopolitical 
tensions and trade tariffs imposed by the United States increased uncertainty in the global 
economic environment. 

ĦĦŸƖĬŔŰŊШƣŸШƣőĲШf~[ќƚШWorld Economic Outlook, global economic growth is forecast to be 
approximately 3.3% in 2026. With regard to inflation, a slight downward trend is expected in 2026; 
the IMF estimates that global inflation will decline from 4.1% in 2025 to 3.8% in 2026. Economic 
growth in the euro area remained modest in 2025. GDP increased by approximately 1.4%, 
supported by a recovery in private consumption and investment activity, and is expected to grow 
at a similar modest pace of around 1.3% in 2026. Growth in Germany, the largest economy in the 
ĲƨƖŸШċƖĲċЯШƖĲůċŔŰĲĬШƚƨĤĬƨĲĬШŔŰШΞΜΞΡЮШ]ĲƖůċŰǃќƚШ]?ÂШŔŰĦƖĲċƚĲĬШĤǃШΜЮΞӖШŔŰШΞΜΞΡЯШƽőŔũĲШ]?ÂШ
growth of approximately 1.1% is forecast for 2026.1 

After several weak years, the Estonian economy began a gradual recovery in 2025. Although 
nominal GDP has increased in recent years, real growth has remained low or only marginally 
positive. High inflation and previously elevated interest rates, in addition to the negative impact 
of the war in Ukraine, have further constrained consumption and investment activity. Largely due 
ƣŸШƣőĲШƓŸƚŔƣŔƻĲШŔůƓċĦƣШŸŉШĦőċŰŊĲƚШƣŸШƣőĲШŔŰĦŸůĲШƣċǂШƚǃƚƣĲůЯШEƚƣŸŰŔċќƚШĲĦŸŰŸůǃШŔƚШĲǂƓĲĦƣĲĬШƣŸШ
grow by approximately 3.6% in 2026. At the same time, inflation is forecast to moderate to 2.9% 
in 2026. Overall, the Estonian economy is expected to demonstrate positive momentum in 2025т
2026 following a weak period; however, growth is expected to remain below long-term potential 
and will be highly dependent on the recovery of external demand and developments in the 
geopolitical environment.2 

MARITIME TRANSPORT 
Key factors affecting the operating environment of the maritime transport sector include the 
European Union Emissions Trading System (EU ETS), which entered into force on 1 January 2024, 
and the EU alternative fuels regulation FuelEU Maritime, which requires a reduction in 
greenhouse gas emissions from marine fuels, measured per engine operating hour, every five 
ǃĲċƖƚЮШ ĲƻĲƖƣőĲũĲƚƚЯШŔŰШƣőĲШ]ƖŸƨƓќƚШċƚƚĲƚƚůĲŰƣЯШƣőĲШƻċũƨĲШƓƖŸƓŸƚŔƣŔŸŰШŸŉŉĲƖĲĬШƣŸШĦƨƚƣŸůĲƖƚШĤǃШ
the Tallink Group, which belongs to the Infortar Group, remains sufficiently strong, and the 
efficiency gains from LNG-powered vessels are sufficiently material to enable the Group to 
maintain its market position in the Baltic Sea region in the near future, despite cost increases 
resulting from regulatory requirements. 

 
1 LaCΣ ƘǧǇǎΥκκǿǿǿΦƛƳŦΦƻǊƎκŜƴκǇǳōƭƛŎŀǝƻƴǎκǿŜƻκƛǎǎǳŜǎκнлнсκлмκмфκǿƻǊƭŘπŜŎƻƴƻƳƛŎπƻǳǘƭƻƻƪπǳǇŘŀǘŜπƧŀƴǳŀǊȅπнлнс 

2 9Ŝǎǝ tŀƴƪΣ ŀǊǝƪƪŜƭ ǾŜŜōƛƭŜƘŜƭ ƘǧǇǎΥκκǿǿǿΦŜŜǎǝǇŀƴƪΦŜŜκǇǊŜǎǎκǇǊƻƎƴƻƻǎπƳŀƧŀƴŘǳǎŜπŜƭŀǾƴŜƳƛƴŜπǘǳƭŜōπǎǳǳǊŜƳŀπǊƛƛƎƛǾƻƭŀπ

ƘƛƴƴŀƎŀπмфмннлнр 

https://www.imf.org/en/publications/weo/issues/2026/01/19/world-economic-outlook-update-january-2026
https://www.eestipank.ee/press/prognoos-majanduse-elavnemine-tuleb-suurema-riigivola-hinnaga-19122025
https://www.eestipank.ee/press/prognoos-majanduse-elavnemine-tuleb-suurema-riigivola-hinnaga-19122025
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ENERGY 
Baltic-Finnish gas market 
Total gas consumption in Finland and the Baltic States decreased by 9% in 2025 compared to the 
previous year, with demand declining in all four countries. Combined consumption in Lithuania, 
Latvia, Estonia and Finland amounted to 39.7 TWh in 2025, compared to 43.6 TWh in 2024. Since 
2021, regional gas demand has declined by 41%, or 27 TWh. The region is fully dependent on 
liquefied natural gas (LNG) imports, with only limited volumes of pipeline gas supplied from 
Poland. The combined throughput of the InkooЯШcċůŔŰċШċŰĬШuũċŔƓĽĬċШx ]ШŔůƓŸƖƣШƣĲƖůŔŰċũƚШ
amounted to 40.2 TWh in 2025, compared to 43.4 TWh in 2024.3 

Gas price volatility persisted in 2025. In autumn, exchange-based indices (for example in August) 
were at approximately EUR 36.8/MWh, indicating that prices trended lower compared to 2024, 
while remaining volatile due to market conditions and weather-related factors. Transaction 
prices during this period frequently ranged between approximately EUR 31 and EUR 50 per MWh.4 

REAL ESTATE 
In 2025, construction volumes in Estonia were no longer in as clear a downward trend as in 
previous years. In certain segments, such as building construction, a slight recovery was 
observed. Demand for new residential property has begun to show signs of improvement, 
ƚƨƓƓŸƖƣŔŰŊШƣőĲШƚĲĦƣŸƖќƚШũŸŰŊĲƖ-term outlook. The construction cost index increased moderately 
in 2025 compared to the corresponding period of the previous year. Taking into account public 
procurement activity and progress in major infrastructure projects, including Rail Baltica and 
road network developments, a recovery in construction volumes may be expected in 2026, 
particularly in the civil engineering and infrastructure segment, provided that planned projects 
enter the full construction phase as scheduled.5 

Impact of seasonality on business operations 
As seasonality affects demand for the products and services offered by companies in which 
fŰŉŸƖƣċƖШőċƚШŔŰƻĲƚƣĲĬЯШŔƣШċũƚŸШőċƚШċŰШŔůƓċĦƣШŸŰШfŰŉŸƖƣċƖќƚШŉŔŰċŰĦŔċũШƖĲƚƨũƣƚЮШÑőĲШŔůƓċĦƣШŸŉШ
seasonality is particularly significant in maritime transport and energy sector investments. 

ÑőĲШƚĲċƚŸŰċũŔƣǃШŸŉШƣőĲШ]ƖŸƨƓќƚШŉŔŰċŰĦŔċũШƖĲƚƨũƣƚШŔƚШĬƖŔƻĲŰШůċŔŰũǃШĤǃШŔƣƚШŔŰƻĲƚƣůĲŰƣШŔŰШÑċũũŔŰťШ
Gruppќs maritime transport operations. ÂċƚƚĲŰŊĲƖШƣƖċŰƚƓŸƖƣШƚĲƖƻŔĦĲƚШċƖĲШƚĲċƚŸŰċũЯШƽŔƣőШÑċũũŔŰťќƚШ
peak operating season occurring during the summer months from June to August, when the 
ůċŢŸƖŔƣǃШŸŉШƣőĲШĦŸůƓċŰǃќƚШƖĲƻĲŰƨĲШċŰĬШƓƖŸŉŔƣШŔƚШŊĲŰĲƖċƣĲĬЮ 

Energy segment seasonal effects arising from the operations of Elenger, a subsidiary of Infortar. 
EũĲŰŊĲƖќƚШŸƓĲƖċƣŔŰŊШƖĲƚƨũƣƚШċƖĲШƚĲċƚŸŰċũũǃШĬĲƓĲŰĬĲŰƣШŸŰШƽĲċƣőĲƖШĦŸŰĬŔƣŔŸŰƚЯШċƚШĬĲůċŰĬШŉŸƖШ
natural gas and electricity is higher during the winter heating season in the first and fourth 
quarters of the year and lower in the second and third quarters during warmer periods. Seasonal 
effects are also present in renewable energy production from solar power plants,  

 
3 !ǊƎǳǎƳŜŘƛŀ ǿŜō ǇŀƎŜΣ ƘǧǇǎΥκκǿǿǿΦŀǊƎǳǎƳŜŘƛŀΦŎƻƳκŜƴκƴŜǿǎπŀƴŘπƛƴǎƛƎƘǘǎκƭŀǘŜǎǘπƳŀǊƪŜǘπƴŜǿǎκнттрмнлπŬƴƴƛǎƘπŀƴŘπ

ōŀƭǝŎπƎŀǎπŘŜƳŀƴŘπŘŜŎƭƛƴŜǎπƛƴπнлнр 

4 DŜǘ.ŀƭǝŎ ǿŜō ǇŀƎŜΣ ƘǧǇǎΥκκǿǿǿΦƎŜǘōŀƭǝŎΦŎƻƳκŜƴκƴŜǿǎκƛƴπŀǳƎǳǎǘπǘƘŜπǇǊƛŎŜπƻŦπƎŀǎπƻƴπǘƘŜπƎŜǘπōŀƭǝŎπŜȄŎƘŀƴƎŜπŦŜƭƭπōȅπфκ  

5 {ǘŀǝǎǝƪŀŀƳŜǝ ǿŜō ǇŀƎŜΣ ǿǿǿΦǎǘŀǘΦŜŜΣ ƘǧǇǎΥκκǿǿǿΦǎǘŀǘΦŜŜκŜƴκƴŜǿǎκŎƻƴǎǘǊǳŎǝƻƴπǾƻƭǳƳŜπŘƻǿƴπмнπǎŜŎƻƴŘπǉǳŀǊǘŜǊ 

https://www.argusmedia.com/en/news-and-insights/latest-market-news/2775120-finnish-and-baltic-gas-demand-declines-in-2025
https://www.argusmedia.com/en/news-and-insights/latest-market-news/2775120-finnish-and-baltic-gas-demand-declines-in-2025
https://www.getbaltic.com/en/news/in-august-the-price-of-gas-on-the-get-baltic-exchange-fell-by-9/
http://www.stat.ee/
https://www.stat.ee/en/news/construction-volume-down-12-second-quarter?utm_source=chatgpt.com
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although their impact is relatively limited compared to other business volumes. The production 
and supply of biomethane and LNG are less affected by seasonality, as the end consumer is the 
transport sector, which operates relatively consistently throughout the year. 

Environmental impact 
A more detailed overview of the environmental impact of the Infortar Group is provided in the 
Infortar Group Sustainability Report, which forms part of the 2025 annual report. 

The investment with the most significant direct environmental impact (Scope 1) within the Infortar 
Group is its 68.5% shareholding in Tallink in the maritime transport business segment. The 
ůċŢŸƖŔƣǃШ ŸŉШ ÑċũũŔŰťќƚШ ĬŔƖĲĦƣШ ĲŰƻŔƖŸŰůĲŰƣċũШ ŔůƓċĦƣШ ċƖŔƚĲƚШŉƖŸůШ ƣőĲШcarbon footprint of fuel 
consumed by vessels, which amounted to approximately 419,371 ƣŸŰŰĲƚШŸŉШ9§ЋШĲƕƨŔƻċũĲŰƣШŔŰШ
2025. 

The direct environmental impact of investments in the energy sector is relatively limited, as the 
focus is on energy transmission and sales. This impact primarily arises from the operation and 
ůċŔŰƣĲŰċŰĦĲШŸŉШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŸƽŰĲĬШĤǃШƣőĲШ]ƖŸƨƓќƚШƚƨĤƚŔĬŔċƖǃШElenger, including gas networks 
and refuelling stations (e.g. network leakage), as well as the environmental impact associated 
with the delivery of transport fuels (liquefied natural gas (LNG) and compressed natural gas (CNG) 
to customers and refuelling stations. The indirect environmental impact (Scope 3) of the energy 
business segment amounts to approximately 5.4 ůŔũũŔŸŰШƣŸŰŰĲƚШŸŉШ9§ЋШĲƕƨŔƻċũĲŰƣЯШƣőĲШůċŢŸƖŔƣǃШ
of which is attributable to the procurement and sale of LNG and its end-use by final customers. 

fŰШƣőĲШ]ƖŸƨƓќƚШƖĲċũШĲƚƣċƣĲШŔŰƻĲƚƣůĲŰƣШƚĲŊůĲŰƣЯШƣőĲШůŸƚƣШƚŔŊŰŔŉŔĦċŰƣШĲŰƻŔƖŸŰůĲŰƣċũШŔůƓċĦƣШċƖŔƚĲƚШ
ŉƖŸůШƣőĲШ9§ЋШŉŸŸƣƓƖŔŰƣШċƚƚŸĦŔċƣĲĬШƽŔƣőШƣőĲШŸƓĲƖċƣŔŸŰШŸŉШƓƖŸƓĲƖƣŔĲƚШũĲċƚĲĬШƣŸШƣĲŰċŰƣƚЯШƓƖŔůċƖŔũǃШ
resulting from heating and electricity consumption in buildings. 

The Group recognises that long-term climate change may result in unpredictable developments 
ŔŰШƣőĲШƖĲŊŔŸŰƚШƽőĲƖĲШfŰŉŸƖƣċƖќƚШŔŰƻĲƚƣůĲŰƣƚШŸƓĲƖċƣĲЮШ ĦĦŸƖĬŔŰŊũǃЯШƣőĲШ]ƖŸƨƓШůŸŰŔƣŸƖƚШũŸŰŊ-term 
climate impact forecasts, including those published by the Intergovernmental Panel on Climate 
Change (IPCC).6 

 

 
6 Lt// ǿŜō ǇŀƎŜΣ ƘǧǇǎΥκκǿǿǿΦƛǇŎŎΦŎƘκ 

Tallink Spa & Conference Hotel. Photo Arbo Rae 

https://www.ipcc.ch/
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Corporate governance report  
This report is made in accordance with the Estonian Accounting Act and gives an overview of the 
governance of Aktsiaselts Infortar and its compliance with the requirements of the Corporate 
Governance Recommendations (CGR) of the NASDAQ Tallinn Stock Exchange. The Group follows 
most of the articles of the CGR except where indicated otherwise in this report.  

The Corporate Governance Statement is published by reference in the Sustainability Report in 
accordance with the disclosure requirements of ESRS 2 GOV-1 § 20 (a) and § 21 (c) (see page 32). 

Organisation and Administration  
Pursuant to the Estonian Commercial 
Code and the articles of association of the 
Company, the right to make decisions and 
the administration of the Company 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 
ÑőĲШ ]ĲŰĲƖċũШ ~ĲĲƣŔŰŊШ ŸŉШ ÉőċƖĲőŸũĬĲƖƚШ ŔƚШ ƣőĲШ 9ŸůƓċŰǃќƚШőŔŊőĲƚƣШ ŊŸƻĲƖŰŔŰŊШĤŸĬǃЮШfƣƚШůċŔŰШ
responsibilities include approving the annual report and dividend distribution, electing and 
removing members of the Supervisory Board, appointing auditors, deciding on changes to share 
capital, amending the articles of association, and resolving other matters assigned by law. 
Amendments to the articles of association require a two-thirds majority of votes represented at 
the meeting. 

The Annual General Meeting, which approves the annual report within six months after the end of 
the financial year, is held at least once a year. All shareholders or their duly authorised 
representatives may attend, participate in discussions, ask questions, make proposals and vote. 
The controlling shareholder refrains from unreasonably harming the interests of other 
shareholders and does not abuse its position. 

The Supervisory Board determines the agenda of the General Meeting. The Management Board 
prepares draft resolutions for each agenda item, and the Supervisory Board presents its 
proposals. If the meeting is convened by shareholders or the auditor, they determine the agenda. 

Notice of both annual and extraordinary general meetings is published at least three weeks in 
advance in a national daily newspaper, via the stock exchange information system and on the 
9ŸůƓċŰǃќƚШƽĲĤƚŔƣĲШыwww.infortar.ee). The notice includes the time, place and other information 
required by law. 

The agenda, Supervisory Board proposals, draft resolutions, comments and other relevant 
ůċƣĲƖŔċũƚШċƖĲШůċĬĲШċƻċŔũċĤũĲШƣŸШƚőċƖĲőŸũĬĲƖƚШĤĲŉŸƖĲШƣőĲШůĲĲƣŔŰŊШŸŰШƣőĲШ9ŸůƓċŰǃќƚШƽĲĤƚŔƣĲШċŰĬШ
via the stock exchange information system. Shareholders may submit questions in advance by 
email to investor@infortar.ee. 

http://www.infortar.ee/
mailto:investor@infortar.ee
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The Supervisory Board 
The Supervisory Board has an oversight and long-term governance role. It supervises the 
~ċŰċŊĲůĲŰƣШ7ŸċƖĬШċŰĬШċƓƓƖŸƻĲƚШƣőĲШ9ŸůƓċŰǃќƚШĤƨƚŔŰĲƚƚШƓũċŰƚЯШċĦƣŔŰŊШŔŰĬĲƓĲŰĬĲŰƣũǃШŔŰШƣőĲШ
best interests of all shareholders. There are no residency requirements for its members, and the 
Supervisory Board reports to the General Meeting of Shareholders. 

Members of the Supervisory Board elect a chairman from among themselves. Written consent is 
required for election. The General Meeting of Shareholders may remove any member without 
cause by a two-thirds majority of votes represented. A member may also resign at any time by 
notifying the General Meeting. 

ÑőĲШÉƨƓĲƖƻŔƚŸƖǃШ7ŸċƖĬШŸƻĲƖƚĲĲƚШƣőĲШ9ŸůƓċŰǃќƚШůċŰċŊĲůĲŰƣШċŰĬШĲŰƚƨƖĲƚШƓƖŸƓĲƖШŸƖŊċŰŔƚċƣŔŸŰШ
ŸŉШŔƣƚШċĦƣŔƻŔƣŔĲƚЮШfƣШĬĲƣĲƖůŔŰĲƚШƣőĲШ9ŸůƓċŰǃќƚШƚƣƖċƣĲŊǃЯШƚƣƖƨĦƣƨƖĲЯШċŰŰƨċũШƓũċŰƚШċŰĬШĤƨĬŊĲƣƚЯШ
financing and accounting principles, and appoints and remunerates the Management Board. 

Members of the Supervisory Board avoid conflicts of interest and comply with non-compete 
requirements. The Supervisory Board and the Management Board work closely in accordance 
with the articles of association, ensuring confidentiality in information exchange. 

The Supervisory Board and the Management Board cooperate closely to protect the best interests 
of the Company. 

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 Board is independent in 
ƣőĲŔƖШĬĲĦŔƚŔŸŰƚШċŰĬШċĦƣƚШŔŰШƣőĲШĤĲƚƣШŔŰƣĲƖĲƚƣƚШŸŉШƣőĲШ9ŸůƓċŰǃќƚШƚőċƖĲőŸũĬĲƖƚЮШÑőĲШ~ċŰċŊĲůĲŰƣШ
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 Company 
ĦŸůƓũŔĲƚШƽŔƣőШƣőĲШũċƽШċŰĬШƣőċƣШƣőĲШ9ŸůƓċŰǃќƚШŔŰƣĲƖŰċũШċƨĬŔƣШċŰĬШƖŔƚťШůċŰċŊĲůĲŰƣШŉƨŰĦƣŔŸŰƚШ
operate effectively.  

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 
ĦőċŔƖůċŰШŸŉШƣőĲШ~ċŰċŊĲůĲŰƣШ7ŸċƖĬЯШƽőŸШŉƨũŉŔũƚШƣőĲШĦőċŔƖůċŰќƚШĬƨƣŔĲƚШŔŰШƣőĲШċbsence of the 
chairman. Every member of the Management Board may represent the Company alone in any 
legal and business matter. According to the law the Supervisory Board may recall 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. 

The Management Board and Supervisory Board cooperate closely for the purpose of better 
ƓƖŸƣĲĦƣŔŸŰШŸŉШƣőĲШ9ŸůƓċŰǃќƚШŔŰƣĲƖĲƚƣƚЮШÑőĲШ~ċŰċŊĲůĲŰƣШ7ŸċƖĬШƖĲŊƨũċƖũǃШŰŸƣŔŉŔĲƚШƣőĲШÉƨƓĲƖƻŔƚŸƖǃШ
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 
ƚĲƓċƖċƣĲũǃШĦċũũƚШċƣƣĲŰƣŔŸŰШƣŸШƚƨĦőШĦőċŰŊĲƚШŔŰШƣőĲШ9ŸůƓċŰǃќƚШĤƨƚŔŰĲƚƚШċĦƣŔƻŔƣŔĲƚШƣőċƣШĬĲƻŔċƣĲШŉƖŸůШ
set plans and purposes and indicates the reasons for such changes. The information is delivered 
promptly and covers all material circumstances.  
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Audit Committee 
By decision of the Supervisory Board, Infortar has established an Audit Committee, appointed its 
ůĲůĤĲƖƚЯШċŰĬШċƓƓƖŸƻĲĬШƣőĲШ9ŸůůŔƣƣĲĲќƚШƖƨũĲƚШŸŉШƓƖŸĦĲĬƨƖĲЮ 

The Audit Committee is responsible for monitoring and analysing the processing of financial 
information, the effectiveness of risk management and internal control systems, the audit 
process of the annual report and consolidated financial statements, as well as the independence 
of the audit firm and the auditor representing the firm under the law. The Committee's role is to 
advise the Supervisory Board by providing recommendations and proposals. 

The Audit Committee consists of three members. Members of the Audit Committee are appointed 
for an indefinite term. The Committee convenes as needed, but no less than twice per year. 

Tallink Grupp 
The Corporate Governance ÉƣċƣĲůĲŰƣШŸŉШÑċũũŔŰťЯШfŰŉŸƖƣċƖќƚШƓƨĤũŔĦũǃШũŔƚƣĲĬШƚƨĤƚŔĬŔċƖǃЯШŔƚШċƻċŔũċĤũĲШ
as a separate subsection in ÑċũũŔŰťШ]ƖƨƓƓќƚШΞΜΞ5 Annual Report. 

 

f [Ю~ċċƻċƖċĬЮŔƚЮEƚƣŸŰŔċѢƚЮůċƖťĲƣЮũĲċĬĲƖЮŔŰЮĦŸŰƚƣƖƨĦƣŔŸŰЮƚċŰĬЮƓƖŸĦĲƚƚŔŰŊдЮÂőŸƣŸЮsċŰЮsŸőċŰƚŸŰ 

 

https://view.news.eu.nasdaq.com/view?id=1434017&lang=en
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Risk management principles  
ÑőĲШƓƖŔůċƖǃШŸĤŢĲĦƣŔƻĲШŸŉШƣőĲШ]ƖŸƨƓќƚШƖŔƚťШůċŰċŊĲůĲŰƣШƓŸũŔĦǃШŔƚШƣŸШĲŰƚƨƖĲШƣőĲШƚƣċĤŔũŔƣǃШŸŉШ
ƚőċƖĲőŸũĬĲƖƚќШĲƕƨŔƣǃШċŰĬШƣŸШƚƨƓƓŸƖƣШƣőĲШũŸŰŊ-term strategic development of the business. Risks 
are defined as unexpected changes in the business environment or internal processes that may 
ŰĲŊċƣŔƻĲũǃШċŉŉĲĦƣШƣőĲШĦŸůƓċŰǃќƚШŉŔŰċŰĦŔċũШƓĲƖŉŸƖůċŰĦĲЮ 

The main risk relates to strategic market risk associated with capital-intensive investments, 
particularly the risk of making misjudged long-term strategic decisions regarding the future 
prospects of a specific business sector. The Group mitigates strategic risk by preparing 
comprehensive and thoroughly assessed business plans and analyses, especially when entering 
new markets or sectors. 

To manage credit risk and the resulting potential liquidity risk т where losses may arise if end-
customers or business partners fail to meet contractual obligations, possibly leading to a 
shortage of liquid funds for Infortar to meet its own financial obligations т the Group employs 
centralised financial management tools, including group cash pooling systems, maintains 
adequate reserves and access to banking instruments, and continuously monitors cash flow 
forecasts and actual liquidity status. Risk is further reduced through long-term relationships with 
reliable credit institutions and by aligning the maturities of financial assets and liabilities. 

The primary responsibility for risk management lies with the management boards of the 
companies in which Infortar has invested. Infortar places heightened expectations on risk 
management in these companies, particularly in areas material to its investment portfolio.  

ÑőĲШ]ƖŸƨƓќƚШƖŔƚťШůċŰċŊĲůĲŰƣШƓŸũŔĦǃШŔƚШĬŔƚĦũŸƚĲĬШĤǃШƖĲŉĲƖĲŰĦĲШŔŰШƣőĲШÉƨƚƣċŔŰċĤŔũŔƣǃШÅĲƓŸƖƣЯШŔŰШ
accordance with the disclosure requirements of ESRS 2 GOV-5 (see page 35). 

Internal monitoring of safety and security risks and compliance with regulatory 
principles 
In the development of infrastructure and real estate, and through the operation of buildings used 
daily by employees, customers, and visitors, the Group is committed to ensuring the safety and 
security of these facilities. This involves continuous internal monitoring and adherence to safety 
principles across all activities related to buildings and infrastructure. 

In our real estate and infrastructure development projects, we comply with all regulatory 
requirements related to design, construction, and safety. We collaborate exclusively with 
competent and reliable construction companies and subcontractors and ensure the use of high-
quality materials and construction practices. As property managers, we monitor and mitigate 
risks arising from the general maintenance and cleanliness of buildings and their surroundings to 
ensure they do not pose a threat to people. 

Ongoing Assessment and Management of Financial Risks (Credit, Liquidity, Interest 
Rate, Market) 
The objective of financial risk management is to maintain a balance between funding continuity 
and financial flexibility, using bank overdrafts, loans, and other debt instruments. To optimize 
cash flow management, the Group has entered into group cash pool agreements with banks, 
enabling access to intra-group overdraft facilities and the efficient use of account balances 
across the Group. These systems allow for negative balances on individual accounts within the 
limits of the group arrangement. 
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Credit risk refers to the risk of a financial loss to the Group if a customer or counterparty to a 
financial instrument fails to meet their contractual obligations. This risk mainly arises from trade 
receivables and contractual assets. The maximum exposure to credit risk is the carrying amount 
of financial and contractual assets recognized in the balance sheet. 

Liquidity risk represents the potential inability of the Group to meet its obligations in a timely 
manner due to changes in its financial position. The Group manages liquidity risk by maintaining 
sufficient reserves, banking instruments, and access to financing, continuously monitoring cash 
flow forecasts and actual balances, and aligning the maturities of financial assets and liabilities. 

Interest rate risk arises from short- and long-term borrowings with variable interest rates, 
primarily tied to EURIBOR fluctuations. The Group monitors interest rate trends and their 
potential impact on financing costs. 

In managing market risks, we continuously analyze the strategic objectives set out in business 
plans, as well as the market developments and other critical success factors affecting them, 
including the potential escalation of military conflict in the Middle East, which may lead to 
increases in fuel prices and transportation costs as well as heightened market volatility. 

As part of its financial risk management, Group companies engage in the purchase and sale of 
derivative instruments and may assume short-term financial obligations as needed. To reduce 
volatility in profits and losses, the Group applies economically effective hedging strategies where 
appropriate. 

Compliance with Environmental and Business-Related Regulations and Requirements 
In all areas of business where energy consumption and waste generation occur, the Group 
ensures full compliance with applicable regulations, including those concerning energy 
efficiency and waste management for newly developed buildings and infrastructure, as well as 
other relevant environmental impacts. We continuously seek new opportunities to align 
investment decisions and business development with the climate goals set out in green transition 
policies, environmental regulations, and the growing expectations of the public. 

Asset Risk Coverage through Insurance 
The Group manages asset-related risks by maintaining insurance coverage to ensure 
compensation for potential damages to assets related to its business activities. This approach 
supports the sustainability and continuity of operations. All major Group assets are covered 
under property insurance policies. 

FINANCIAL REPORTING AND AUDITING 
The consolidated financial statements of Aktsiaselts Infortar have been prepared in accordance 
with the International Financial Reporting Standards as adopted by the European Union (IFRS EU) 
and Estonian legislation. The financial statements are audited and subsequently approved by the 
General Meeting of Shareholders. 

ÑŸШƣőĲШĤĲƚƣШŸŉШfŰŉŸƖƣċƖќƚШťŰŸƽũĲĬŊĲЯШƣőĲШċƨĬŔƣŸƖƚШőċƻĲШŉƨũŉŔũũĲĬШƣőĲŔƖШĦŸŰƣƖċĦƣƨċũШŸĤũŔŊċƣŔŸŰƚШċŰĬШ
audited the company in accordance with International Standards on Auditing (ISA). To ensure the 
reliability of information presented in the annual report, internal audits are conducted. For 
enhanced risk management and control, an Audit Committee and an internal audit function have 
been established, both of which participate in the financial reporting process. 
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A tender process was held to select the provider of audit services. The main evaluation criteria 
were: 

¶ Timing and location of the audit; 
¶ Membership in an international network and expertise in the relevant business sector; 
¶ Audit engagement terms and payment conditions; 
¶ Scope of audited entities. 

As a result of the evaluation process, an audit agreement was signed with KPMG Baltics OÜ for 
the provision of services to all Group companies operating in Estonia. An exception is made for 
the Infortar Agro group companies, which have an audit agreement with AS 
PricewaterhouseCoopers and the associate companies of OÜ Infortar Agro, which have an audit 
agreement with Grant Thornton Baltic OÜ. 

ÑőĲШċƨĬŔƣШŉĲĲƚШċŰĬШƚĦŸƓĲШŸŉШƣőĲШċƨĬŔƣŸƖќƚШƖĲƚƓŸŰƚŔĤŔũŔƣŔĲƚШċƖĲШĬĲŉŔŰĲĬШŔŰШƣőĲШŔŰĬŔƻŔĬƨċũШċƨĬŔƣШ
agreements concluded with each Group company. Costs related to sustainability reporting and 
other assurance services are included in the total annual volume of services ordered by Group 
companies.  

(in thousands of EUR)
Type of Engagement 2025
Audit fees (group, parent company, subsidiaries, and associates) 972
Costs related to the preparation and assurance of the 
sustainability report

157

Other assurance services 64  

 

INF Infra is constructing the new SindiшLodja bridge over the Reiu River. Photo Kaspar Pokk 

INF Infra is constructing the new SindiшLodja bridge over the Reiu River. Photo Kaspar Pokk 
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Key people in Management 
SUPERVISORY BOARD 

Enn Pant (born in 1965) т Chairman of the Supervisory Board of AS 
Infortar since 1997 

и Chairman of the Supervisory Board of AS Tallink Grupp since 2015 
и Chairman of the Management Board of AS Tallink Grupp between 
1996 and 2015, CEO 
и Secretary General of the Ministry of Finance from 1992 until 1996 
и Graduated from the School of Economics and Business 
Administration of the University of Tartu in 1990 

 

Kalev Järvelill  (born in 1965) т Member of the Supervisory Board of AS Infortar since 2003 

и Member of the Supervisory Board of AS Tallink Grupp since 2007 
и Member of the Management Board of AS Tallink Grupp from 1998 

until 2006 
и Director General of the Estonian Tax and Customs Board from 

1995 until 1998 
и Deputy Secretary General of the Ministry of Finance from 1994 

until 1995 
и Graduated from the School of Economics and Business 

Administration of the University of Tartu in 1993 

 

Toivo Ninnas (born in 1940) т Member of the Supervisory Board of AS Infortar since 2011 

и Chairman of the Supervisory Board of AS Tallink Grupp from 1997 
until 2016 
и From 1973 until 1997, worked in Eesti Merelaevandus (Estonian 
Maritime  
и Shipping); starting from 1987, he was the Director General 
и Graduated from the Far Eastern High Engineering Maritime College 
(FEHEMC)  
и in 1966, where he specialised in the management of shipping 
operations 

Mare Puusaag (born 1956) - Member of the Supervisory Board of AS 
Infortar since 2023 

и From 1997 т 2023 General Counsel and Advisor to the 
Management Board of Tallink 

и From 1994 т 1997 Deputy Head of the Legal Department of the 
Ministry of Finance 

и From 1982-1994 Deputy Head of the Economic Law Department 
of the Ministry of Justice 

и Graduated from the Faculty of Law of the University of Tartu in 1982 
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MANAGEMENT BOARD 
Ain Hanschmidt  (born in 1961) т Chairman of the Management Board 
of AS Infortar since 2005 

и Member of the Supervisory Board of AS Tallink Grupp since 2005; 
also, from 1997 until 2000 
и Served as the Chairman of the Management Board of SEB Eesti 
Ühispank AS for a long time 
и Graduated from the Polytechnical Institute (TalTech) in 1984 

 

Eve Pant (born in 1968) т Member of the Management Board of AS 
Infortar since 1997 

и Member of the Supervisory Board of AS Tallink Grupp since 1997 
и Graduated from the Tallinn School of Economics in 1992 

fŰŉŸƖůċƣŔŸŰШƖĲŊċƖĬŔŰŊШƣőĲШĦŸůƓċŰǃќƚШťĲǃШůċŰċŊĲůĲŰƣШƓĲƖƚŸŰŰĲũШŔƚШ
disclosed by reference in the Sustainability Report in accordance with 
the Corporate Sustainability Reporting Directive (CSRD) and the 
disclosure requirements of ESRS 2 SBM-1 § 40 (a) and § 42 (see page 32). 

Shares belonging to the members of the management and supervisory board as at 31 
December 2025 
The shareholdings of the members of the Supervisory Board and Management Board (including 
both direct holdings and holdings through controlled companies) as of the end of 2025 were as 
follows: 

Number of 
shares

Term of 
Authority

Enn Pant 5 559 282 13.06.2027
Toivo Ninnas 1 322 800 21.05.2030
Kalev Järvelill 4 943 866 13.06.2027
Mare Puusaag 1 000 13.06.2028
Ain Hanschmidt 4 914 700 22.08.2026
Eve Pant 182 183 17.05.2027 

Disclosure of Information 
Infortar follows good corporate governance practices in disclosing information and treats all 
shareholders equally. All disclosed information is published in Estonian and English on the 
9ŸůƓċŰǃќƚШƽĲĤƚŔƣĲЯШƣőĲШ ċƚĬċƕШÑċũũŔŰŰШÉƣŸĦťШEǂĦőċŰŊĲШƽĲĤƚŔƣĲЯШċŰĬШƻŔċШthe OAM system 
managed by the Financial Supervision Authority. 

Meetings with investors are organised as needed and in line with investor interest. Following the 
publication of interim reports, the Group holds a public webinar. Such meetings are limited to 
already disclosed information. The Company publishes the time and location of key investor 
meetings, and investor presentations are available on its website. However, the Group does not 
disclose details of all individual investor meetings or allow participation by all shareholders, as 
this would be impractical and technically difficult to arrange (CGC 5.6). 
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CONSOLIDATED SUSTAINABILITY REPORT 
Dear reader of the 2025 Sustainability Report of 
Infortar, 

The global debate on the green transition and 
climate change in 2025 was characterised by a 
more pragmatic tone than in previous years. 
Increasing attention was given to how climate 
objectives can be combined with economic 
feasibility and societal needs. Greater emphasis 
was also placed on ensuring that the transition 
pathway is realistic, technologically feasible and 
takes into account the specific characteristics of 
different sectors and regions. This shift in tone 
does not mean that climate objectives have lost 
their importance. Rather, it reflects a growing 
focus on how these objectives can be achieved in a way that is practically implementable for 
companies, consumers and society as a whole. International discussions in 2025 also placed 
greater emphasis on prioritisation, adaptation and the effective allocation of resources. 

ÑőĲШfŰŉŸƖƣċƖШ]ƖŸƨƓќƚШΞΜΞΡШÉƨƚƣċŔŰċĤŔũŔƣǃШÅĲƓŸƖƣШőċƚШĤĲĲŰШƓƖĲƓċƖĲĬШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШƣőĲШ
requirements of the Estonian Accounting Act, EU Taxonomy Regulation, and European 
Sustainability Reporting Standards (ESRS) standards. In 2025, the European Commission 
introduced several simplifications to sustainability reporting requirements through the so-called 
§ůŰŔĤƨƚШċůĲŰĬůĲŰƣƚЯШƽőŔũĲШůċŔŰƣċŔŰŔŰŊШƣőĲШEƨƖŸƓĲċŰШÖŰŔŸŰќƚШĦũŔůċƣĲШŰĲƨƣƖċũŔƣǃШŸĤŢĲĦƣŔƻĲƚ. 
Infortar applied the transitional provision under ESRS 1.136(c) for the biodiversity (E4) disclosure 
reducing administrative burden without altering the substantive scope of reporting. In the same 
ǃĲċƖЯШƣőĲШ]ƖŸƨƓќƚШĬŸƨĤũĲШůċƣĲƖŔċũŔƣǃШċƚƚĲƚƚůĲŰƣШƽċƚШċũƚŸШƨƓĬċƣĲĬШĬƨĲШƣŸШƣőĲШ]ƖŸƨƓќƚШĲǂƓċŰƚŔŸŰШ
and the addition of new companies. The Group organised workshops across its business 
segments to identify potential climate change mitigation measures. 

From an investment perspective, one of the most significant events of 2025 was the acquisition 
of Estonia Farmid OÜ. Integrating nearly 10 000 hectares of farmland and large-scale dairy 
ŸƓĲƖċƣŔŸŰƚШŔŰƣŸШƣőĲШ]ƖŸƨƓќƚШƚƨƚƣċŔŰċĤŔũŔƣǃШƖĲƓŸƖƣŔŰŊШƖĲƓƖĲƚĲŰƣĲĬШĤŸƣőШa major achievement and a 
challenge, significantly increasing the scope of our consolidated emissions. 

In maritime transport, the Tallink Group is well positioned in the context of the application of the 
EU Alternative Fuels Directive and EU Emission Trading System, as Tallink fleet contains two 
excellent RoPAx LNG vessels. 

In the real estate business segment, we have received several high-level certifications confirming 
sustainable and high-quality construction for new buildings: our commercial property at Sadama 
7 has a BREEAM In-Use certificate at the EXCELLENT level; Saue tee 10 (RIMI logistics centre) 
obtained a BREEAM New Construction certificate at the VERY GOOD level; Põllu 63/3 has a 
BREEAM In-Use certificate at the EXCELLENT level. 



INFORTAR GROUP 
CONSOLIDATED ANNUAL REPORT 2025  

SUSTAINABILITY REPORT 

I 30 I 

In the energy sector, our focus in 2025 was on expanding biogas production, which plays a 
ƚƣƖċƣĲŊŔĦШƖŸũĲШŔŰШEƚƣŸŰŔċќƚШĲŰĲƖŊǃШŔŰĬĲƓĲŰĬĲŰĦĲШċƚШċШŉƨũũǃШĬŸůĲƚƣŔĦШċŰĬШĦŸŰƣƖŸũũċĤũĲШƖĲŰĲƽċĤũĲШ
resource. Biogas complements the variable production of wind and solar energy. The Group 
cooperates with policymakers mainly through participation in industry associations such as the 
EƚƣŸŰŔċŰШEůƓũŸǃĲƖƚќШ9ŸŰŉĲĬĲƖċƣŔŸŰЯШċŰĬШas well as with customers, to support the transition 
towards cleaner energy system.  

In 2025, we launched the construction of the Halinga biogas plant (to be completed in 2026), 
acquired 100% of the Oisu biogas plant (previously 40% through Eesti Biogaas), and expanded 
vertically in the value chain through the acquisition of Estonia Farmid OÜ. Our energy company 
Elenger also began international trading of biogas Guarantees of Origin and introduced bio-LNG 
ĤƨŰťĲƖŔŰŊШŉŸƖШůċƖŔƣŔůĲШƚőŔƓƓŔŰŊЮШfŰШƣőĲШŉŔĲũĬШŸŉШƖĲŰĲƽċĤũĲШĲŰĲƖŊǃЯШƣőĲШ şĦċШƚŸũċƖШƓŸƽĲƖШƓũċŰƣШŔŰШ
Latvia was upgraded with an energy storage system, improving efficiency and grid flexibility. 

ÑőŔƚШƖĲƓŸƖƣШƖĲŉũĲĦƣƚШƣőĲШfŰŉŸƖƣċƖШ]ƖŸƨƓќƚШƖĲċĬŔŰĲƚƚШƣŸШĲŰŊċŊĲШŸƓĲŰũǃШċŰĬШĦŸŰƚƣƖƨĦƣŔƻĲũǃШƽŔƣőШŸƨƖШ
customers, policymakers, and communities to build a cleaner, more sustainable future together. 

Imre Mürk 

Development Manager of Infortar  
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Infortar Group's 2025 GHG emissions by business segment and scope 

 

GENERAL INFORMATION 
Basis for the report 
This report has been prepared on the basis of the European Sustainability Reporting Standards 
(ESRS) in accordance with the requirements of the EU Corporate Sustainability Reporting 
Directive (EU) 2022/2464 (CSRD) and subsection 31 (4) of the Accounting Act, and the EU 
Taxonomy Regulation. 

SCOPE OF CONSOLIDATION 
ÑőĲШfŰŉŸƖƣċƖШ]ƖŸƨƓќƚШƚƨƚƣċŔŰċĤŔũŔƣǃШƖĲƓŸƖƣШŉŸƖШƣőĲШŉŔŰċŰĦŔċũШǃĲċƖШΞΜΞ5 has been prepared on a 
consolidated basis. The information and metrics presented in this Sustainability Report cover 
ŸŰũǃШƣőĲШ]ƖŸƨƓќƚШƚƨĤƚŔĬŔċƖŔĲƚШƽőŸƚĲШŉŔŰċŰĦŔċũШƖĲƚƨũƣƚШċƖĲШĦŸŰƚŸũŔĬċƣĲĬШŔŰШƣőĲШŉŔŰċŰĦŔċũШƚƣċƣĲůĲŰƣƚШ
of the Infortar Group on a line-by-line basis. In the case of acquisitions during the reporting year, 
the data of entities added to the Group are consolidated into the metrics disclosed in the 
sustainability report on a proportional basis from the date of financial consolidation, except in 
exceptional cases where the relevant information is separately disclosed alongside the 
respective metric in the report. fŰŉŸƖƣċƖќƚШċƚƚŸĦŔċƣĲƚШċƖĲШŰŸƣШŔŰĦũƨĬĲĬШŔŰШƣőŔƚШƚƨƚƣċŔŰċĤŔũŔƣǃШƖĲƓŸƖƣЮШ
The subsidiary acquired in 2025, Estonia Farmid OÜ, is included in this report from the date of 
acquisition. Oisu Biogaas OÜ is recognised in the financial statements from the end of December, 
and the same approach is applied in the sustainability report. Subsidiaries Elenger Polska Sp. z 
o.o. and Tallinna Raamatutrükikoja OÜ, which joined the Group at the end of 2024, are fully 
consolidated for the entire year 2025. Tallink Group, which was consolidated for only part of 2024, 
is fully consolidated for the entire year 2025. At the same time, Tallink Takso AS, Gastrolink OÜ, 
and Medifort OÜ, which ceased operations during the reporting year, were excluded from the 
2025 consolidation scope. The list of subsidiaries is presented in the financial report on page 149 
and the list of associates is given in the group structure chart in the management report on page 
10. This report does not make use of the possibility under subsection 5 (d) of the ESRS 2 to omit 
specific information corresponding to intellectual property, know-how, or innovation results. 
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Coverage of upstream and downstream stages of the value chain 
This Sustainability Report only includes information for the companies belonging to the Infortar 
Group, except for the value chain data included in the Scope 3 GHG calculations. Significant 
impacts, risks, and opportunities associated with the upstream and downstream stages of the 
]ƖŸƨƓќƚШůċŔŰШƻċũƨĲШĦőċŔŰƚШőċƻĲШĤĲĲŰШĦŸŰƚŔĬĲƖĲĬШƽŔƣőŔŰШƣőĲШůċƣĲƖŔċũŔƣǃШċƚƚĲƚƚůĲŰƣЮШThe relevant 
indicators, particularly Scope 3 GHG emissions, rely largely on spend-based estimates combined 
with average Climatiq emission factors, which have been adjusted for inflation as the underlying 
dataset dates from 2019. Direct activity-based emissions data from suppliers and other value 
ĦőċŔŰШ ƓċƖƣŰĲƖƚШ ċƖĲШ ĦƨƖƖĲŰƣũǃШ ŰŸƣШ ƚǃƚƣĲůċƣŔĦċũũǃШ ċƻċŔũċĤũĲШċĦƖŸƚƚШ ƣőĲШ ]ƖŸƨƓќƚШƻċũƨĲШ ĦőċŔŰЮШ
Therefore, the calculation of value chain emissions involves the use of estimates and 
assumptions. The use of indirect upstream data and average emission factors introduces 
measurement uncertainty. Agricultural GHG emissions are also subject to measurement 
uncertainty, as not all indicators are based on direct measurements but rather on estimates.  

Presentation of data by reference 
A list of the disclosure requirements by reference can be found in Annex 1. to the Sustainability 
Report (page 97). 

GOVERNANCE 
Governance and supervisory bodies 
ÑőĲШ9ŸƖƓŸƖċƣĲШ]ŸƻĲƖŰċŰĦĲШÅĲƓŸƖƣШƓƖŸƻŔĬĲƚШċŰШŸƻĲƖƻŔĲƽШŸŉШfŰŉŸƖƣċƖќƚШŊŸƻĲƖŰċŰĦĲШыƓċŊe 21) and 
the members of the supervisory board and the management board, together with their education 
and professional experience (page 27). All members of the management board are part of the 
executive management and none of the members of the supervisory board are part of the 
ĲǂĲĦƨƣŔƻĲШůċŰċŊĲůĲŰƣЮШ~ĲůĤĲƖƚШŸŉШƣőĲШŊƖŸƨƓќƚШůċŰċŊĲůĲŰƣШċŰĬШƚƨƓĲƖƻŔƚŸƖǃШĤŸĬŔĲƚШŸĤƣċŔŰШƣőĲШ
necessary expertise to monitor sustainability aspects through the involvement of internal and 
external experts specifically during the update of the Double Materiality Assessment, which 
covers areas of significant impacts, risks and opportunitiesЮШfŰŉŸƖƣċƖќƚШůċŰċŊĲůĲŰƣШĤŸċƖĬШŔƚШ
gender-balanced, with three men and one woman in the supervisory board. Of the four members 
ŸŉШƣőĲШƚƨƓĲƖƻŔƚŸƖǃШĤŸċƖĬЯШŸŰĲЯШ~ċƖĲШÂƨƨƚċċŊЯШŔƚШċŰШŔŰĬĲƓĲŰĬĲŰƣШůĲůĤĲƖЮШfŰŉŸƖƣċƖќƚШƚƨƓĲƖƻŔƚŸƖǃШ
board and management board do not include any employee representatives. The Infortar Group 
ŔƚШůċŰċŊĲĬШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШƣőĲШ]ƖŸƨƓќƚШ9ŸƖƓŸƖċƣĲШ]ŸƻĲƖŰċŰĦĲШÂƖŔŰĦŔƓũĲƚЯШƽőŔĦőШċŔůШƣŸШ
provide a common agreed basis for the organisation of governance to support the 
implementation of strategy and the quality achievement of business objectives. The governance 
ƓƖŔŰĦŔƓũĲƚШċƖĲШċƓƓƖŸƻĲĬШċŰĬШċůĲŰĬĲĬШĤǃШfŰŉŸƖƣċƖќƚШƚƨƓĲƖƻŔƚŸƖǃШĤŸċƖĬЮШfŰŉŸƖƣċƖќƚШůċŰċŊĲůĲŰƣШ
board is responsible for the ongoing relevance and implementation of the governance principles. 

Sustainability governance  
The Infortar Group takes an integrated approach to sustainability management and sustainability 
issues are integrated into daily management activities. An integral part of the overall management 
of the Group is to identify and pursue opportunities to achieve positive sustainability impacts and 
ƣŸШċƻŸŔĬШċŰĬШůŔƣŔŊċƣĲШċĬƻĲƖƚĲШŔůƓċĦƣƚШċƖŔƚŔŰŊШŉƖŸůШƣőĲШ]ƖŸƨƓќƚШċĦƣŔƻŔƣŔĲƚШŸƖШŉƖŸůШƣőĲШƨƚĲШŸŉШƣőĲШ
services provided or transactions. As the Infortar Group operates in a number of sectors with a 
high climate impact, for which the transition to a climate neutral economy will entail significant 
business changes, sustainability impacts, risks, and opportunities are considered an integral part 
of the monitoring of strategy, key transactions as well as risk management processes, and trade-
offs between sustainability, current market, and regulatory conditions and business performance 
are taken into account. 
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?ĲĦŔƚŔŸŰƚШŸŰШƣőĲШƚƣƖċƣĲŊǃШċŰĬШƚƨƚƣċŔŰċĤŔũŔƣǃШċƚƓĲĦƣƚШŸŉШƣőĲШfŰŉŸƖƣċƖШ]ƖŸƨƓШċƖĲШƣċťĲŰШĤǃШfŰŉŸƖƣċƖќƚШ
supervisory board. The CEO, together with the members of the management board, decides on 
the responsible business principles and their implementation in linĲШƽŔƣőШfŰŉŸƖƣċƖќƚШƚƣƖċƣĲŊǃЮШÑőĲШ
]ƖŸƨƓќƚШĦőŔĲŉШĬĲƻĲũŸƓůĲŰƣШŸŉŉŔĦĲƖШċŰĬШƣőĲШĬĲƓƨƣǃШĦőŔĲŉШŉŔŰċŰĦŔċũШŸŉŉŔĦĲƖШċƖĲШƖĲƚƓŸŰƚŔĤũĲШŉŸƖШƣőĲШ
implementation of sustainability decisions and the coordination and execution of day-to-day 
activities in all Group companies. fŰŉŸƖƣċƖќƚШůċŰċŊĲůĲŰƣШŔƚШŔŰШĦũŸƚĲШĬċŔũǃШĦŸůůƨŰŔĦċƣŔŸŰШƽŔƣőШ
the chief development officer and the deputy chief financial officer on sustainability issues, which 
are regularly on the agenda of management meetings. The management is also informed of the 
views and interests of key affected stakeholders, both through the presentation of the 
engagement results conducted as part of the materiality assessment and through the regular 
analysis of feedback from customers, employees, partners, and the community. During the 
reporting period, management and supervisory bodies have addressed a range of sustainability 
impacts, risks, and opportunities assessed as material, particularly those related to climate 
change and the material impacts related to ƣőĲШ]ƖŸƨƓќƚШŸƽŰШworkforce. 

When setting Group-ƽŔĬĲШƚƨƚƣċŔŰċĤŔũŔƣǃШƣċƖŊĲƣƚЯШƣőĲШ ]ƖŸƨƓќƚШ ĦőŔĲŉШĬĲƻĲũŸƓůĲŰƣШŸŉŉŔĦĲƖЯШ ŔŰШ
cooperation with the managers of the subsidiaries in the target area, develops a target proposal, 
which is agreed by the management and approved by the supervisory board. The action plans 
necessary to achieve the Group-wide objectives are developed by the management of each 
subsidiary or Group. Achievement of the targets set is monitored at the ]ƖŸƨƓќƚШůċŰċŊĲůĲŰƣШ
meetings. 

Inclusion of sustainability performance in incentive schemes 
§ŰĲШ ŸŉШ ƣőĲШ ŉŸƨŰĬċƣŔŸŰƚШ ŸŉШ fŰŉŸƖƣċƖќƚШ ƖĲůƨŰĲƖċƣŔŸŰШ ƓƖŔŰĦŔƓũĲƚШ ŔƚШ ċШ ũŸŰŊ-term view and 
sustainability. According to the established principles for the remuneration of the members of the 
management board, remuneration must be aimed at promoting the long-term sustainable 
development of the Group, the achievement of strategic objectives, and the increase in the value 
of the shares held by shareholders, considering, among other things, environmental and 
corporate social responsibility aspects. Remuneration of board members is not linked to specific 
sustainability objectives, including the achievement of GHG emission targets. 
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Declaration of due diligence 
The main aspects and stages of the due diligence process of the Infortar Group are related to 
several disclosure requirements of the ESRSs and are mapped in the table below. 

Integration of due diligence 
into governance, strategy, and 

business model  

Sustainability report  
chapter  

Sustainability report 
page 

Integration of due diligence into 
governance, strategy, and 

business model 

иШÉƨƚƣċŔŰċĤŔũŔƣǃШŊŸƻĲƖŰċŰĦĲ 32 
иШÉƣƖċƣĲŊǃ 35 
иШÉƣƖċƣĲŊŔĦШŸĤŢĲĦƣŔƻĲƚ 38 

иÂŸũŔĦǃШŸŰШĤƨƚŔŰĲƚƚШĦŸŰĬƨĦƣШċŰĬШ
corporate culture, prevention and 
detection of corruption and bribery 

94 

Involvement of affected 
stakeholders in all key stages of 

due diligence 

иÉƣċťĲőŸũĬĲƖШŔŰƣĲƖĲƚƣƚШċŰĬШviews 40 

и?ĲƚĦƖŔƓƣŔŸŰШŸŉШƣőĲШƓƖŸĦĲƚƚШŉŸƖШ
identifying and assessing 
significant impacts, risks, and 
opportunities 

41 

Identification and assessment 
of adverse impacts 

иШ?ĲƚĦƖŔƓƣŔŸŰШŸŉШƣőĲШƓƖŸĦĲƚƚШŉŸƖШ
identifying and assessing 
significant impacts, risks, and 
opportunities 

41 

иШÉŔŊŰŔŉŔĦċŰƣШŔůƓċĦƣƚЯШƖŔƚťƚШċŰĬШ
opportunities 

48 

Taking action to mitigate these 
negative impacts 

иШÑőĲШљÂŸũŔĦŔĲƚШċŰĬШċĦƣŔŸŰƚњШƚĲĦƣŔŸŰШ
under each topical standard 

E1 p. 66 
E2 p. 72 
E3 p. 76 
E4 p. 78 
E5 p. 79 
S1 p. 82 
S2 p. 88 
S3 p. 90 
S4 p. 92 
G1 p. 94 

Monitoring the effectiveness of 
these efforts and reporting on it 

иШÉƨƚƣċŔŰċĤŔũŔƣǃШŊŸƻĲƖŰċŰĦĲ 32 
иШÉƣƖċƣĲŊǃ 35 

иШÑőĲШљÂŸũŔĦŔĲƚШċŰĬШċĦƣŔŸŰƚњШƚĲĦƣŔŸŰШ
under each topical standard 

E1 p. 66 
E2 p. 72 
E3 p. 76 
E4 p. 78 
E5 p. 79 
S1 p. 82 
S2 p. 88 
S3 p. 90 
S4 p. 92 
G1 p. 94 
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Risk management and internal control for sustainability reporting 
Given the novelty of sustainability reporting, the Infortar Group continues to develop and 
strengthen the related risk management and internal control processes. In 2025, Tallink Group 
expanded the scope of its internal audit to include ESG reporting. In the absence of an automated 
sustainability reporting data collection system, the main risks relate to data availability, 
completeness, and integrity. Due to the size and diversity of the Infortar Group, different 
accounting and data management systems are used in the subsidiaries, and data for the 
consolidated sustainability report is collected manually using spreadsheets. Data entry is carried 
ŸƨƣШĤǃШƣőĲШƚƨĤƚŔĬŔċƖŔĲƚќШċĦĦŸƨŰƣċŰƣƚЯШċŰĬШƣőĲШ]ƖŸƨƓќƚШĬĲƓƨƣǃШĦőŔĲŉШŉŔŰċŰĦŔċũШŸŉŉŔĦĲƖШŔƚШƖĲƚƓŸŰƚŔĤũĲШ
for control and implementation of the four-eyes principle. §ŰũǃШ ÑċũũŔŰťШ ]ƖŸƨƓќƚШ ƻĲƚƚĲũƚќШ
greenhouse gas emissions related to fuel consumption are validated by an independent third 
party as required by the EU-MRV Regulation. Other Group metrics reported have not been 
externally validated other than the assurance provider. A person responsible for the collection of 
qualitative information for the Sustainability Report has been appointed in each subsidiary or 
ŊƖŸƨƓЯШċŰĬШƣőĲШ]ƖŸƨƓќƚШĦőŔĲŉШĬĲƻĲũŸƓůĲŰƣШŸŉŉŔĦĲƖШŔƚШƖĲƚƓŸŰƚŔĤũĲШŉŸƖШreviewing and consolidating 
the information. In order to mitigate the risks associated with the sustainability reporting process, 
the Infortar Group is mapping possible software solutions to automate the sustainability 
reporting system and data collection. Findings related to the sustainability reporting process are 
reported to the Management Board ŸŉШƣőĲШ]ƖŸƨƓШĤǃШƣőĲШ]ƖŸƨƓќƚШĦőŔĲŉШĬĲƻĲũŸƓůĲŰƣШŸŉŉŔĦĲƖЮ 

STRATEGY AND BUSINESS MODEL 
Business model and value chains 
The Infortar Group is an 
international investment company 
whose core businesses are in 
maritime transport, energy, and 
real estate. An overview of the 
Infortar Group is presented in the 
management report (page 10). A 
ĬĲƚĦƖŔƓƣŔŸŰШ ŸŉШ ƣőĲШ ]ƖŸƨƓќƚШ
business model and value chain, 
the main groups of 
products/services offered, and the main markets served can be found in the management report 
on page 5. Significant events and changes during the reporting period are presented in the 
management report on page 13ЮШÑőĲШĤƖĲċťĬŸƽŰШŸŉШƣőĲШ]ƖŸƨƓќƚШƣŸƣċũШrevenue by segment is 
presented in Note 5 to the Consolidated Financial Statements (page 135). Infortar is not engaged 
in activities related to the production of chemicals, activities related to weapons, or activities 
related to the cultivation and production of tobacco. The number of salaried employees by 
geographical area is shown in the table above. 

Strategy 
fŰŉŸƖƣċƖќƚШůŔƚƚŔŸŰШŔƚШƣŸШĤƨŔũĬШƽĲũũ-performing companies with strong market positions with the 
aim of achieving stable and above-average growth in investment value, as well as a diversified 
portfolio with a strong asset base and cash flow. To achieve this goal, investments will be guided 
by long-term socio-economic trends, and investment and management decisions will be made 
ƣŸШĦƖĲċƣĲШƚǃŰĲƖŊŔĲƚШĤĲƣƽĲĲŰШfŰŉŸƖƣċƖќƚШĤƨƚŔŰĲƚƚĲƚЮ 

Country
Number of employees

31 December 2024
Number of employees

31 December 2025
Estonia  3593 3 651
Latvia  998 982
Lithuania  99 92
Finland  957 1 011
Sweden  497 488
Poland  14 183
Germany 6 6
Other 0 1
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To remain competitive and effectively manage market risks in the context of the green transition, 
Infortar must be able to adapt quickly and turn sustainability challenges into business 
opportunities. Innovation and openness are core values of Infortar. The Group is continuously 
looking for ways to make investment decisions and to better align its business with the climate 
goals, environmental requirements, and growing public expectations arising from green 
transition policies. Recent business acquisitions were reviewed in this context, ensuring that they 
were aligned ƽŔƣőШƣőĲШ]ƖŸƨƓќƚШŸƻĲƖċũũШƚƣƖċƣĲŊŔĦШĬŔƖĲĦƣŔŸŰЮШTo provide the necessary certainty for 
ůċŢŸƖШŔŰƻĲƚƣůĲŰƣШĬĲĦŔƚŔŸŰƚЯШƣőĲШ]ƖŸƨƓќƚШƚƣƖċƣĲŊǃШŔƚШƣŸШƖĲũǃШŸŰШĦũĲċƖШċŰĬШƚƣċĤũĲШƓŸƚŔƣŔŸŰƚШŸŉШ
legislators in the development of the green economy. 

The energy sector plays an important role in achieving the EU 2050 climate-neutrality objective. 
The majority of the revenue in the energy segment is generated from the sale of natural gas in the 
Baltic countries, Poland and Finland. Although natural gas, as one of the cleanest fossil fuels7 
(compared to oil-based products, oil shale, or coal), can be considered a transition fuel in the 
ůĲĬŔƨůШƣĲƖůЯШƣőĲШEƨƖŸƓĲċŰШÖŰŔŸŰќƚШĦũŔůċƣĲ-neutrality objective will lead to a decrease in 
demand for natural gas in the long term. Against this background, InŉŸƖƣċƖќƚШƚƣƖċƣĲŊǃШŔŰШƣőĲШĲŰĲƖŊǃШ
business segment is to expand existing and operational business models into new geographical 
markets, to make balanced investments in transition and renewable energy sources, and to 
create synergies between existing and new business lines. 

Transport is also one of the key sectors for achieving the EU climate-neutrality objective. Tallink 
Group is developing its own transition plan for climate change mitigation to ensure compliance 
with the targets set by both the European Union and the International Maritime Organisation. 
Although the development of sustainable marine fuels to meet the ambitious climate targets set 
for maritime transport is unclear, Tallink has developed strategic principles to reduce its 
environmental impact, mainly through the implementation of incremental energy-saving 
solutions. 

ƚШċŰШŔŰƻĲƚƣůĲŰƣШőŸũĬŔŰŊШĦŸůƓċŰǃЯШfŰŉŸƖƣċƖќƚШƓĲƖŉŸƖůċŰĦĲШĬĲƓĲŰĬƚШŸŰШƣőĲШċĬĲƕƨċĦǃШċŰĬШ
feasibility of the chosen investment strategy. The main risk associated with capital-intensive 
investments is the strategic market risk, which is primarily the risk of making an erroneous 
ƚƣƖċƣĲŊŔĦШĬĲĦŔƚŔŸŰШŸŰШƣőĲШŉƨƣƨƖĲШƓƖŸƚƓĲĦƣƚШŸŉШċШĤƨƚŔŰĲƚƚШƚĲĦƣŸƖЮШÑőĲƖĲŉŸƖĲЯШfŰŉŸƖƣċƖќƚШůŸƚƣШ
valuable resource is a responsible team with long-term experience, contributing day by day to the 
development of the whole Group. 

The Group mitigates strategic market risk by preparing thorough and well-considered business 
plans and the necessary analyses both when developing existing business segments and when 
expanding into new markets and business areas. Long-term strategic management decisions 
always take into account the potential environmental and social impacts that may be involved. 
For the acquisitions completed in 2025, potential environmental and social impacts were 
reviewed as part of the due diligence process before the transaction decisions were made. Since 
2025, a sustainability analysis is conducted prior to the acquisition of new businesses as part of 
the pre-transaction due diligence. Within the pre-transaction analysis, the metrics, policies, and 
practices of the acquired company are evaluated across climate change, resource use, 
employees, human rights, diversity, corporate governance, ethics, and stakeholder engagement. 

 
7 ǎŜŜ LƴǘŜǊƴŀǝƻƴŀƭ 9ƴŜǊƎȅ !ƎŜƴŎȅ https://www.iea.org/reports/the-role-of-gas-in-todays-energy-transitions 

https://www.iea.org/reports/the-role-of-gas-in-todays-energy-transitions
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The Group is recognises the principles and practices set out in human rights documents and 
conventions, including the UN Guiding Principles on Business and Human Rights, the OECD 
Guidelines for Multinational Enterprises, the International Labour Organisation (ILO) Declaration 
on Fundamental Principles and Rights at Work, and the UN Universal Declaration of Human 
Rights ċŰĬШƣċťĲƚШƣőĲƚĲШƓƖŔŰĦŔƓũĲƚШŔŰƣŸШċĦĦŸƨŰƣШƽőĲŰШŔŰƻĲƚƣŔŰŊШŔŰШŰĲƽШƻĲŰƣƨƖĲƚШċŰĬШŔŰШƣőĲШ]ƖŸƨƓќƚШ
activities, incl. in their relationships with affected communities and consumers/end-users. These 
principles are also expected to be upheld by partners and suppliers, including in their 
relationships with employees. The Group has not established separate measures to remedy 
and/or enable impacts on human rights, and when remedying potential damage, the Group 
follows the regulatory requirements of the respective country of operation. 
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Strategic objectives 
Environment People Governance
Innovation Openness Reliability

Core Value

We believe excellent business results can 
largely be achieved through continuous 
technological innovation and innovative 
leadership thinking.

ÉůŔũĲШċŰĬШĦŸůůŔƣШтШĤĲƣƣĲƖШĦŸŸƓĲƖċƣŔŸŰШ
begins with an open communication 
culture. We are open to new ideas and 
different ways of thinking. We value 
collaboration within the team and with 
partners. Everyone in our team has equal 
opportunities and supportive conditions 
for growth, creativity, and self-
realization.

Good business is built on trust, respect, 
and mutual understanding at both 
individual and organizational levels.

Investment Principle
We invest in ventures that support mutual 
investment synergy.

We possess unique competence in 
managing large-scale investments.

We are active investors, participating in 
decision-making and taking 
responsibility.

Responsible 
Business Principle

We create long-term environmental value 
ċŰĬШƖĲĬƨĦĲШƣőĲШŊƖŸƨƓќƚШĬŔƖĲĦƣШċŰĬШŔŰĬŔƖĲĦƣШ
environmental impact.

иШìĲШŔŰŉũƨĲŰĦĲШĬŔċũŸŊƨĲШċŰĬШƽŸƖťШŸŰШ
solutions and offers that enable Infortar, 
its clients, and communities to make 
positive contributions to a sustainable 
future.
иШìĲШĦŸŰƣƖŔĤƨƣĲШƣŸШƣőĲШĬĲƻĲũŸƓůĲŰƣШŸŉШ
society and future generations.

иШ§ƨƖШĲŰƣŔƖĲШċĦƣŔƻŔƣǃШŔƚШĤċƚĲĬШŸŰШƣőĲШ
principles of sustainability and 
responsibility. We are accountable for our 
actions and values, aiming for openness 
and transparency.
иШìĲШůċŰċŊĲШƖŔƚťƚЯШŔŰĦũƨĬŔŰŊШ
environmental, social, and governance-
related risks.
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Environment People Governance

Strategic Goal

иШÅĲĬƨĦƣŔŸŰШŸŉШŊƖŸƨƓШŊƖĲĲŰőŸƨƚĲШŊċƚШ
(GHG) emissions.
иШfŰĦƖĲċƚĲШƚőċƖĲШŸŉШƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШ
production.
иШ ũŔŊŰШƽŔƣőШƣőĲШEÖШΞΜΡΜШĦũŔůċƣĲШ
neutrality vision and policy.

иШfŰĦƖĲċƚĲШĲůƓũŸǃĲĲШƚċƣŔƚŉċĦƣŔŸŰЮ
иШ7ĲШċŰШċƣƣƖċĦƣŔƻĲШĲůƓũŸǃĲƖЮ
иШÂƖĲƻĲŰƣШƽŸƖťƓũċĦĲШċĦĦŔĬĲŰƣƚШċŰĬШ
reduce absenteeism due to 
injuries/illnesses.
иШ9ŸŰƣƖŔĤƨƣĲШƣŸШĦŸůůƨŰŔƣǃШĬĲƻĲũŸƓůĲŰƣЮ

иШfůƓƖŸƻĲШƚƨƚƣċŔŰċĤŔũŔƣǃШŊŸƻĲƖŰċŰĦĲЮ
иШ ũŔŊŰШƽŔƣőШŔŰƣĲƖŰċƣŔŸŰċũШŊŸŸĬШĦŸƖƓŸƖċƣĲШ
governance practices.

Strategic Actions

иШEǂƣĲŰĬШ]c]ШůĲċƚƨƖĲůĲŰƣШƣŸШÉĦŸƓĲШΟШ
and set footprint reduction targets.
иШfŰƻĲƚƣůĲŰƣƚШŔŰШĤŔŸůĲƣőċŰĲШċŰĬШƚŸũċƖШ
energy production.
иШ~ċƓШċŰĬШĲƻċũƨċƣĲШƓŸƣĲŰƣŔċũШƓƖŸŢĲĦƣƚШŔŰШ
other renewables (e.g. energy storage, 
wind parks).
иШ?ĲƻĲũŸƓШċШƣƖċŰƚŔƣŔŸŰШƓũċŰШƣŸШƖĲĬƨĦĲШ
climate impact in line with climate 
legislation.

иШfůƓũĲůĲŰƣШċШŊƖŸƨƓрƽŔĬĲШĲůƓũŸǃĲĲШ
satisfaction survey.
иШÉƨƓƓŸƖƣШǃŸƨƣőШĬĲƻĲũŸƓůĲŰƣЯШ
entrepreneurship, and sports 
opportunities via active partnerships.

иШ?ĲƻĲũŸƓШƚƨƚƣċŔŰċĤŔũŔƣǃШƚƣƖċƣĲŊǃШċŰĬШ
action plans.
иШfůƓƖŸƻĲШƚƨƚƣċŔŰċĤŔũŔƣǃШƖĲƓŸƖƣŔŰŊШ
systems and data collection processes.
иШEŰƚƨƖĲШƣƖċŰƚƓċƖĲŰĦǃШċŰĬШƖĲƚƓŸŰƚŔĤŔũŔƣǃШ
in investment decisions.

Strategic KPI for 2025

иШ]c]ШĲůŔƚƚŔŸŰƚШÉĦŸƓĲШΝаШΠΥΜШΝΡΝШƣШ9§Ξр
eq
иШÉĦŸƓĲШΞШыůċƖťĲƣрĤċƚĲĬьаШΞΠШΦΝΠШƣШ9§Ξр
eq
иШÉĦŸƓĲШΟаШΡШΣΟΦШΠΥΜШƣШ9§ΞрĲƕ
иШÑŸƣċũШ]c]ШыůċƖťĲƣрĤċƚĲĬьаШШΣШΝΠΠШΡΠΡШШƣШ
CO2-eq
иШÉŸũċƖШƓŸƽĲƖШƓũċŰƣШĦċƓċĦŔƣǃаШΝΟЮΤШ~ì
иШÉŸũċƖШĲŰĲƖŊǃШƓƖŸĬƨĦƣŔŸŰаШΝΠЮΝШ~ìő

иШfŰŉŸƖƣċƖШ]ƖŸƨƓШыĲǂĦũƨĬŔŰŊШ
Tallink)employee Net Promoter Score 
(NPS): 22
иШEůƓũŸǃĲĲШƣƨƖŰŸƻĲƖаШΞΜӖ
иШ ƻĲƖċŊĲШĲůƓũŸǃĲĲШƣĲŰƨƖĲШŔŰШƣőĲШŊƖŸƨƓаШ
6.5 years

иШ]ƖŸƨƓШƖĲƻĲŰƨĲаШқΝШΥΟΤШΜΜΜ
иШfŰƻĲƚƣůĲŰƣШƖĲƣƨƖŰаШE7fÑ? ШůċƖŊŔŰШƽċƚШ
12.7% in 2025. Investment return varies 
by business segment and is considered in 
investment decisions.
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Stakeholder interests and views 

 

The Infortar Group believes that through the involvement of different stakeholders and an open 
and honest dialogue, the Group can continuously evolve and improve the quality and organisation 
of its services and products. Today, the main competitive advantage is no longer the price of 
products and services; instead, customers base their decisions not only on price but also on 
values. Infortar is open to new initiatives, ideas, and collaborative thinking that emerge from 
conversations and meetings with InfortċƖќƚШemployees, clients, partners, financiers, and policy 
makers. In addition to considering its own workforce, Infortar also considers its role in the 
impacts on workers in the value chain and uses its position as a major main contractor to ensure 
healthy and safe working conditions for the employees of subcontractors and framework 
contractors in construction activities. The activities related to value chain workers are set out in 
the S2 thematic standard on page 87. 

Infortar values people, community, and the environment. The Group is committed to engaging 
future generations and educating the community through its activities. To contribute to the 
development of communities, Infortar cooperates with community organisations and public 
authorities. An overview of collaborations and donations during the reporting year can be found 
in the S3 thematic standard on page 89. Infortar aims to be a trusted and recognised partner for 
its stakeholders. 
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The double materiality assessment process underlying this Sustainability Report and the related 
stakeholder engagement was carried out separately in 2024 at Tallink Group and in 2023-2024 at 
the rest of the Infortar Group, as Tallink has a separate sustainability reporting obligation and the 
materiality assessment process was started when Tallink was still an associate of Infortar. The 
fŰŉŸƖƣċƖШ]ƖŸƨƓќƚШůċŔŰШƚƣċťĲőŸũĬĲƖƚШċŉŉĲĦƣĲĬШċƖĲШĦƨƚƣŸůĲƖƚЯШƣőĲШĦŸůůƨŰŔƣǃЯШĲůƓũŸǃĲĲƚЯШċŰĬШ
suppliers and partners. The main readers of the Sustainability Report are investors and financiers, 
policy makers, and the media. 

As part of the materiality assessment process carried out by Infortar in 2023-2024, investors and 
financiers, the community and policymakers, as well as suppliers and partners, were involved in 
the identification phase of impacts, risks, and opportunities (IROs) through the exploration of 
indirect interests and positions. Indirect engagement with financiers and partners was based on 
ƚƣċťĲőŸũĬĲƖƚќШƓƨĤũŔƚőĲĬШƚƨƚƣċŔŰċĤŔũŔƣǃШŔŰŉŸƖůċƣŔŸŰШċŰĬШƣőĲŔƖШƓƖĲƻŔŸƨƚШŔŰƣĲƖċĦƣŔŸŰƚШƽŔƣőШfŰŉŸƖƣċƖЮШ
Policies and plans affecting the area were developed to involve the community and policy 
makers. Employees were involved in the assessment of IROs through representatives in each 
company of the Group. The Group has not defined members who are particularly vulnerable or 
marginalised in relation to its impacts and has not engaged them separately. The process was 
reviewed and validated in 2025. 

The Tallink Group considered stakeholder feedback collected through its 2024 online survey and 
validated the results through regular engagement activities in 2025, including direct 
communication, meetings, and management discussions. 

The interests and views of stakeholders taken into account in the materiality assessment are set 
out in the description of the materiality assessment process on page 41. 

DESCRIPTION OF THE PROCESS FOR IDENTIFYING AND ASSESSING 
SIGNIFICANT IMPACTS, RISKS, AND OPPORTUNITIES 
Methods and assumptions 
The process of identifying and assessing significant impacts, risks, and opportunities was carried 
out in accordance with the ESRS, based on the double materiality principle. The materiality 
assessment process, managed by the Infortar Group, covered all the companies in the Group, 
except Tallink. Tallink Group carried out the materiality assessment separately, and Infortar 
incorporated the results into its consolidated double materiality assessment. The Infortar Group 
carried out the first double materiality assessment at the end of 2023 and the beginning of 2024. 
In 2024, the previous process was validated, and the significant IROs of the new entities added to 
the Group were further assessed. The Tallink Group carried out a double materiality assessment 
for the first time in 2024 and in 2025, reviewed and confirmed its continued validity, as no 
significant changes occurred in its operations or external environment. 
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In 2025, the process was reviewed and validated, and the scope was extended to cover additional 
entities that joined the Group after the previous reporting cycle, including Elenger Polska, Estonia 
Farmid and Tallinna Raamatutrükikoja. During the validation, segment-level assessments were 
reviewed, and certain impact scores were refined to reflect updated business and contextual 
information. However, these adjustments did not alter the overall materiality conclusions for the 
Group, and no new significant impacts, opportunities or risks were identified. The reason is that 
the newly added companies operate in business areas already represented within the Group, and 
their activities did not reveal any additional entity-specific impacts, risks or opportunities that 
would be material at Group level. At the same time, the companies Tallink Takso, Gastrolink, and 
MedifortЯШƽőŔĦőШőċĬШĤĲĲŰШŔŰĦũƨĬĲĬШŔŰШƣőĲШƓƖĲƻŔŸƨƚШǃĲċƖќƚШċƚƚĲƚƚůĲŰƣЯШĦĲċƚĲĬШŸƓĲƖċƣŔŸŰƚШċŰĬШ
were therefore excluded from the 2025 double materiality analysis. Accordingly, IROs linked to 
these entities were also excluded from the assessment, but this did not affect the material topics 
or the ESRS standards identified as relevant for the Group, as these companies did not have 
entity-specific impacts, risks, or opportunities that were material at Group level. 

fŰШƣőĲШĦŸŰƣĲǂƣШŸŉШĬŸƨĤũĲШůċƣĲƖŔċũŔƣǃЯШƣőĲШ]ƖŸƨƓќƚШĦŸůƓċŰŔĲƚШremain grouped into six segments 
based on similarities in potential IROs: maritime transport, energy, construction and mineral 
resources, agriculture, service companies, and Group-wide management. The selection of 
material topics was based on IROs that were considered material across the Group as well as 
IROs that were material for specific segments. Sustainability matters identified as material by 
ÑċũũŔŰťШƽĲƖĲШŔŰƣĲŊƖċƣĲĬШŔŰƣŸШƣőĲШ]ƖŸƨƓќƚШƖĲƚƨũƣƚЮШIn identifying IROs, the analysis covered the entire 
value chain. 

The assessment of impacts considered the severity of the impact and, in the case of potential 
impacts, likelihood. The mapping of impacts carried out by Infortar only identified as potentially 
significant the impacts that have already occurred, i.e. actual impacts, and therefore, likelihood 
assessment was not applicable. However, potential assessable impacts were identified in 
ÑċũũŔŰťќƚШůċƣĲƖŔċũŔƣǃШċƚƚĲƚƚůĲŰƣШƓƖŸĦĲƚƚЮШÑőĲШũĲƻĲũШċŰĬШĲǂƣĲŰƣШŸŉШƣőĲШŔůƓċĦƣЯШċƚШƽĲũũШċƚШƣőĲШ
irreversibility for negative impacts, were taken into account in the assessment of severity. An 
impact was defined as material if the combination of the company-based assessment and the 
validation by the ]ƖŸƨƓќƚШůċŰċŊĲůĲŰƣШƖĲƚƨũƣĲĬШŔŰШċŰШŔůƓċĦƣШƚĲƻĲƖŔƣǃШƚĦŸƖĲШŸŉШћőŔŊőќЮШ ШŉŔƻĲ-point 
ƚĦċũĲШыůŔŰŔůƨůШƣŸШƻĲƖǃШőŔŊőьШƽċƚШƨƚĲĬШƣŸШċƚƚĲƚƚШƣőĲШƚĲƻĲƖŔƣǃЯШƽŔƣőШћőŔŊőќШĤĲŔŰŊШĲƕƨċũШƣŸШċШƚĦŸƖĲШ
of four. In the case of a high-severity negative impact, there are widespread impacts with damage 
and costs and these impacts are very difficult to remedy. For positive impacts of high severity, 
there are widespread positive impacts. 

The assessment of risks and opportunities considered the magnitude of the potential financial 
impact and the likelihood of the risk or opportunity materialising in the medium term, i.e. up to 
five years. As with impacts, the scoring was based on a five-point scale, and the significance is a 
combination of the magnitude of the financial impact and the likelihood of materialisation. A risk 
or opportunity is considered to be material if it has a significant impact on the achievement of the 
ĦŸůƓċŰǃќƚШƚƣƖċƣĲŊŔĦШobjectives, revenues, profits, or profit margin, and if there is at least a 
possible probability of materialisation within five years. Impacts, risks and opportunities 
assessed as insignificant within a five-year perspective were further analysed, but no IROs were 
identified that would become material in the long term. 
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PROCESS 
Business process analysis 
The identification of relevant sustainability aspects was carried out in 2023т2024, when both 
Infortar and Tallink performed a detailed analysis of their business operations. An important part 
of the analysis was mapping value chains by business segment and reviewing existing processes, 
documents, and data. This process resulted in an overview of the main sustainability topics 
where the Group has an impact on people and the environment, or which may have a material 
financial impact on the Group. In 2025, this analysis was validated as part of the double 
materiality assessment. The validation confirmed that the previously identified sustainability 
topics remain relevant, while changes in the Group structure did not change the overall 
conclusions of the analysis. 

Indirect stakeholder involvement 
To determine the IROs, information disclosed by external stakeholders such as financiers and 
partners, as well as previous sustainability-related communication with Infortar, was analysed. 
It was also based on the policy and sector developments. In 2025, the Group held meetings with 
financiers to discuss sustainability expectations and future regulatory requirements, which 
ƓƖŸƻŔĬĲĬШċĬĬŔƣŔŸŰċũШŔŰƚŔŊőƣШŔŰƣŸШƚƣċťĲőŸũĬĲƖШƓƖŔŸƖŔƣŔĲƚШċŰĬШƣőĲШĲǂƣĲƖŰċũШƓĲƖĦĲƓƣŔŸŰШŸŉШƣőĲШ]ƖŸƨƓќƚШ
ESG performance. Based on the analysis, it was concluded that stakeholders expect 
sustainability topics to be managed systematically and that measurable performance indicators 
are transparent. From the environmental topics, climate change mitigation, both in terms of its 
GHG footprint and the role of natural gas as a transition fuel, was highlighted. From the social 
aspects, issues related to the treatment of employees and data protection were the most 
prominent. 

Direct stakeholder involvement 
In both 2023-2024 materiality assessment processes, employees were directly involved in the 
materiality assessment of IROs and their interests and views are reflected in the materiality 
ċƚƚĲƚƚůĲŰƣШƖĲƚƨũƣƚЮШÑőĲШÑċũũŔŰťШ]ƖŸƨƓќƚШ2024 double materiality assessment process included 
an online survey to engage stakeholders, allowing employees, customers, suppliers, investors, 
and other business partners to rate the importance of sustainability issues. In addition, the 
results of the survey were discussed with stakeholders in focus groups and interviews. The results 
of the online survey showed that all main topics of sustainability are material to stakeholders. 
During further interviews, stakeholders highlighted the following aspects of importance to them. 
Meaningful work, equal treatment, fair pay, and opportunities for development are material for 
employees. Employees also highlighted the importance of reducing waste and put forward good 
new proposals to promote this. Open communication on sustainability aspects, the protection of 
ĦƨƚƣŸůĲƖƚќШĬċƣċЯШċŰĬШƣőĲШċƻċŔũċĤŔũŔƣǃШŸŉШƚƨƚƣċŔŰċĤũĲШĦőŸŔĦĲƚШċůŸŰŊШƚĲƖƻŔĦĲƚШĲůĲƖŊĲĬШċƚШmaterial 
issues for customers. The need to actively and transparently manage sustainability issues across 
the value chain, to ensure that the sustainability objectives and regulatory requirements of all 
stakeholders are met, is a common thread among partners. Regarding specific aspects, logistics 
partners and ports highlighted the reduction of greenhouse gases through the use of clean shore-
side electricity, financiers also mentioned the need to ensure the recycling of materials at the end 
ŸŉШƣőĲШƚőŔƓƚќШũŔŉĲШĦǃĦũĲЯШċŰĬШŔŰƻĲƚƣŸƖƚШƚƣƖĲƚƚĲĬШƣőĲШŔůƓŸƖƣċŰĦĲШŸŉШŔŰƣĲŊƖċƣŔŰŊШƚƨƚƣċŔŰċĤŔũŔƣǃШċƚƓĲĦƣƚШ
into risk management. 
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In 2025, the results of the employee satisfaction survey conducted in 2025 were taken into 
account in the validation of the double materiality assessment. The results of the 2025 survey 
were broadly consistent with those of the previous year and therefore it was concluded that these 
results do not change the outcomes of the double materiality assessment. In 2025, Tallink 
validated the 2024 results. Stakeholder expectations were considered indirectly, based on expert 
insights and regular engagement activities such as meetings, correspondence, and feedback 
channels, which are reviewed during management board level. 

Mapping and assessing impacts, risks, and opportunities 
The initial process for mapping and assessing significant impacts, risks, and opportunities was 
developed and implemented between 2023 and early 2024 in the Infortar Group, and in 2024 in 
the Tallink Group. In 2025, both Infortar and Tallink focused on validation and refinement and in 
case of new company acquisition additional assessments were implemented. 

Infortar used a business segments and company-based approach to identify and assess impacts 
ċŰĬШÑċũũŔŰťќƚШƓƖŸĦĲƚƚШƨƚĲĬШċШƽŸƖťŔŰŊШŊƖŸƨƓ-ĤċƚĲĬШċƓƓƖŸċĦőЮШfŰШfŰŉŸƖƣċƖќƚШƓƖŸĦĲƚƚЯШĲůƓũŸǃĲĲШ
representatives (top-managements) from each company or group were involved and were 
introduced to the double materiality principle, the assessment methodology, and the potentially 
material issues identified in the analysis of value chains and external stakeholders. Each 
company then individually identified and assessed its impacts based on the ESRS sub-themes. 
The results of the company-wide assessment were consolidated at segment level and validated 
ĤǃШfŰŉŸƖƣċƖќƚШůċŰċŊĲůĲŰƣЮШfŰШÑċũũŔŰťќƚШ2024 process, employees were included in working groups 
based on sustainability topics. The working groups presented the methodology and carried out 
an assessment of the impacts as well as risks and opportunities. The quality of the evaluation 
results was verified by external experts and then discussed in working groups, with necessary 
improvemeŰƣƚШċŰĬШƖĲŉŔŰĲůĲŰƣƚШůċĬĲЮШfŰШfŰŉŸƖƣċƖќƚШůċƣĲƖŔċũŔƣǃШċƚƚĲƚƚůĲŰƣШƓƖŸĦĲƚƚЯШƣőĲШƖŔƚťƚШċŰĬШ
opportunities were assessed separately from the impacts. The identification and assessment of 
risks and opportunities involved the management of Infortar and the larger companies in the 
segments, with whom segment-specific workshops were organised. In order to identify risks and 
opportunities, the potential financial impacts of the material impacts assessed were first 
ċŰċũǃƚĲĬЮШfƣШċũƚŸШƨƣŔũŔƚĲĬШfŰŉŸƖƣċƖќƚШĲǂŔƚƣŔŰŊШƖŔƚťШċƚƚessment framework and previously assessed 
risks, including the results of a comprehensive risk assessment conducted as part of the IPO. At 
Group level, a qualitative risk assessment framework was used and no specific risk assessment 
tools were applied. In ċĬĬŔƣŔŸŰЯШĤċƚĲĬШŸŰШċŰШċŰċũǃƚŔƚШŸŉШƣőĲШƻċũƨĲШĦőċŔŰƚШŸŉШƣőĲШ]ƖŸƨƓќƚШĤƨƚŔŰĲƚƚШ
segments, the main resource and business relationship dependencies that could give rise to risks 
and opportunities were identified. 

Risks and opportunities were identified as material based on consensus. The impacts, risks, and 
opportunities assessed as material and the key issues identified on this basis were validated by 
fŰŉŸƖƣċƖќƚШůċŰċŊĲůĲŰƣШċŰĬШċƓƓƖŸƻĲĬШĤǃШƣőĲШĤŸċƖĬЮШÑőĲШůċŰċŊĲůĲŰƣШŸŉШƚƨƚƣċŔŰċĤŔũŔƣǃШƖŔƚťƚШ
assessed as material is critical to ĲŰƚƨƖŔŰŊШĤƨƚŔŰĲƚƚШƚƨƚƣċŔŰċĤŔũŔƣǃШŔŰШƣőĲШ]ƖŸƨƓќƚШƚĲŊůĲŰƣƚШƽŔƣőШ
high climate impact, and therefore all risks related to sustainability issues assessed as material 
ċƖĲШŔŰƣĲŊƖċƣĲĬШŔŰƣŸШƣőĲШ]ƖŸƨƓќƚШŰŸrmal risk management practices. 
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PROCESS FOR IDENTIFICATION AND ASSESSMENT OF CLIMATE-
RELEVANT IROS 
GHG emissions and investments outlook 
fŰŉŸƖƣċƖќƚШĦũŔůċƣĲШŔůƓċĦƣƚШƽĲƖĲШċƚƚĲƚƚĲĬШĤċƚĲĬШŸŰШƣőĲШƖĲƚƨũƣƚШŸŉШƣőĲШΞΜΞΞШ]c]ШĲůŔƚƚŔŸŰƚШdata 
ċŰĬШÑċũũŔŰťќƚШ]c]ШĲůŔƚƚŔŸŰƚШƽĲƖĲШċƚƚĲƚƚĲĬШĤċƚĲĬШŸŰШƣőĲШƖĲƚƨũƣƚШŸŉШƣőĲШΞΜΞΟШ]c]ШĲůŔƚƚŔŸŰƚШ
data. TőĲƚĲШċƚƚĲƚƚůĲŰƣƚШőċƻĲШƚŔŰĦĲШĤĲĲŰШƨƓĬċƣĲĬШċŰŰƨċũũǃЯШŔŰĦũƨĬŔŰŊШƽŔƣőШƣőĲШ]ƖŸƨƓќƚШΞΜΞΠШċŰĬШ
2025 GHG calculations. Infortar has not carried out a specific analysis to identify future GHG 
emissions but follows a strategic direction of increasing investments with low or positive GHG 
impact. Investments that support the production and deployment of renewable energy and 
alternative fuels have a potentially positive GHG impact. In order to support bioenergy 
production, an investment was made in 2024 in an agricultural company whose output resources 
can be used for biomethane production. In 2025, the Group continued this approach by starting 
the construction of a new biomethane plant in Halinga (to be completed in 2026) and acquired 
Estonia Farmid OÜ and Oisu Biogaas OÜ to further increase biomethane production and its use. 
In the energy business segment, the Group is also focusing on investments in the natural gas 
distribution network, which currently supports the use of natural gas as a transitional energy 
source and potentially enables the wider uptake of biomethane. In 2024, investments in this area 
included the acquisition of the Elenger Polska gas network in Poland.  

Analysis of climate-related physical and transition risks and resilience analysis 
In order to understand the climate risks, Infortar carried out a scenario analysis for the first time 
in 2023ЯШċŰĬШƣőĲШċŰċũǃƚŔƚШőċƚШƚŔŰĦĲШĤĲĲŰШƨƓĬċƣĲĬШƽŔƣőШƣőĲШ]ƖŸƨƓќƚШΞΜΞΠШċŰĬШΞΜΞΡШĬċƣċ. The 
analysis was carried out on the basis of the methodology of the Task Force on Climate-Related 
Financial Disclosures (TCFD). The analysis was carried out across the value chain. In 2024, 
climate risks from agriculture and maritime transport were added to the analysis. From the 
perspective of maritime transport, AS Tallink Group has already analysed its climate risks in the 
past and the results were integrated into this analysis. In 2025, the analysis was updated to 
include operations in Poland, expanding the geographical coverage. fŰŉŸƖƣċƖќƚШ ċŰċũǃƚŔƚШ ŸŉШ
transition risks has taken into account a short-term timeframe (> 5 years), a medium timeframe 
(5т15 years), and a long-term timeframe (> 15 years). For physical climate risks, the time horizons 
considered are short term (2030), medium term (2040), and long term (2050). AS Tallink Grupp 
has analysed the short-term time frame (2024т2027), the medium-term time frame (2027т2035), 
and the long-term time frame (2035т2050). 

To analyse the physical climate risks, the Infortar analysis used the Intergovernmental Panel on 
Climate Change (IPCC) scenarios RCP4.5 and RCP8.5, which assume an average temperature 
ŔŰĦƖĲċƚĲШŸŉШΞШċŰĬШΠЮΟШĬĲŊƖĲĲƚШ9ĲũƚŔƨƚШƖĲƚƓĲĦƣŔƻĲũǃШĤǃШΞΝΜΜЮШfŰШÑċũũŔŰťќƚ analysis, a low-carbon 
transition scenario (1.5 °C or 2 °C warming limit) and a high-impact climate change scenario (3 
°C+ warming scenario) were used. These scenarios were chosen because they are widely used 
and accepted scientific models that provide a comprehensive overview of the evolution of 
climate change. 

Physical climate risks are highlighted and focused on 2050, as the analysis identified that the 
greatest risks and impacts from physical climate risks will occur over the longer term. As 
fŰŉŸƖƣċƖќƚШƓŸƖƣŉŸũŔŸШŔŰĦũƨĬĲƚШċШŰƨůĤĲƖШŸŉШĦŸůƓċŰŔĲƚШƽŔƣőШũŸŰŊШasset lives, planning decisions are 
made with a long-term perspective. The 2050 time horizon supports a better understanding of the 
long-term impacts and risks and informs investment decisions. 
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ÑŸШċŰċũǃƚĲШƣőĲШƣƖċŰƚŔƣŔŸŰШƖŔƚťƚЯШƣőĲШfŰƣĲƖŰċƣŔŸŰċũШEŰĲƖŊǃШ ŊĲŰĦǃШыfE ьШƚĦĲŰċƖŔŸƚШћ ŰŰŸƨŰĦĲĬШ
ÂũĲĬŊĲƚќШċŰĬШћÉƣċƣĲĬШÂŸũŔĦŔĲƚќШƽĲƖĲШƨƚĲĬЯШƽőŔĦőШŉŸƖĲƚĲĲШċŰШċƻĲƖċŊĲШƣĲůƓĲƖċƣƨƖĲШŔŰĦƖĲċƚĲШŸŉШΝЮΤШ
and 2.4 degrees Celsius by 2100, respectively. These scenarios were chosen because the IEA is 
an internationally recognised organisation whose scenarios provide reliable and comprehensive 
climate change projections. In addition, these scenarios focus on policies and developments in 
the energy sector, which are critical for climate change mitigation. The analysis of the transition 
risks has been highlighted and focused mainly on 2030, as this timeframe allows focusing on 
short-ƣĲƖůШĦőċŰŊĲƚШċŰĬШƨƖŊĲŰƣШƚƣƖċƣĲŊŔĦШĬĲĦŔƚŔŸŰƚШƣőċƣШƽŔũũШċŉŉĲĦƣШƣőĲШĦŸůƓċŰǃќƚШŸƓĲƖċƣŔŸŰƚШċŰĬШ
adaptability during the transition period. Policy and regulatory changes aimed at reducing carbon 
emissions can happen faster. The 2030 timeframe will help assess the impact of these short-term 
changes. In addition, the indicators ы9§ЋШƓƖŔĦĲЯШŊċƚШĬĲůċŰĬЯШĲŰĲƖŊǃШĦŸŰƚumption in buildings, 
electricity generation, renewable energy demand) were also analysed in the context of 2040 and 
2050. This will help to better understand medium and long-term transition risks and their impact 
on strategic planning and investment decisions.  

In the case of physical risks, a scenario analysis was performed in the Estonian, Latvian and 
Poland context and in the segments where the Infortar Group has the largest number of physical 
assets: energy, real estate, mineral resources, agriculture and maritime transport. Publicly 
available climate models (Climate Impact Explorer, WWF Risk Filter Suite, ThinkHazard, Climate 
Change Knowledge Portal) were used to identify significant physical climate risks, Focusing on 
climate change impacts from the perspective of the local ecosystem (including potential threats 
to biodiversity), the results of the scenario analysis of Infortar and the climate risk analysis of AS 
Tallink Group indicate that physical climate risks may have a weak or significant impact on the 
iŰŉƖċƚƣƖƨĦƣƨƖĲШŸŉШfŰŉŸƖƣċƖќƚШĤƨƚŔŰĲƚƚШŸƓĲƖċƣŔŸŰƚШŔŰШƣőĲШEƚƣŸŰŔċŰ, Latvian and Poland context, but 
can be mitigated by measures. For example, AS Tallink Group takes into account the risks of 
climate change when planning its business activities. Relevant adaptation measures are 
ŔůƓũĲůĲŰƣĲĬШĤǃШƣőĲШĦŸůƓċŰǃШŔŰШŔƣƚШĲŰƻŔƖŸŰůĲŰƣċũШċĦƣŔŸŰШƓũċŰШċŰĬШŔŰШƣőĲШƚőŔƓƚќ operating 
manuals. No significant climate-ƖĲũċƣĲĬШċƚƚƨůƓƣŔŸŰƚШőċƻĲШĤĲĲŰШċƓƓũŔĲĬШŔŰШƣőĲШ]ƖŸƨƓќƚШŉŔŰċŰĦŔċũШ
reporting. 
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ÑőĲШƣƖċŰƚŔƣŔŸŰШƖŔƚťШċŰċũǃƚŔƚШƽŸƖťƚőŸƓƚШůċƓƓĲĬШfŰŉŸƖƣċƖќƚШťĲǃШƖŔƚťƚШċŰĬШċƚƚĲƚƚĲĬШƣőĲШůċŊŰŔƣƨĬĲШ
and likelihood of their impact. In addition, an overview of policy changes, market trends, and 
stakeholder expectations was provided. A scenario analysis of transition risks was carried out in 
ƣőĲШĦŸŰƣĲǂƣШŸŉШƣőĲШEƨƖŸƓĲċŰШÖŰŔŸŰЮШfŰШƣőĲШĦŸŰƣĲǂƣШŸŉШƣőĲШEƨƖŸƓĲċŰШÖŰŔŸŰќƚШΞΜΡΜШĦũŔůċƣĲШŰĲƨƣƖċũŔƣǃЯШ
the scenarios foresee an increase in the share of renewable energy and electricity consumption 
and a consequent reduction in demand for fossil fuels. The reduction in demand for natural gas 
is a significant transition risk with high impact for Infortar. While the sale of natural gas as a 
transition fuel is in line with the transition to a climate-neutral economy, producers of natural gas 
will have to make significant efforts to comply with the technical requirements of the taxonomy 
ƖĲŊƨũċƣŔŸŰЮШfŰŉŸƖƣċƖќƚШĤƨƚŔŰĲƚƚШċƚШċШŰċƣƨƖċũШŊċƚШĬŔƚƣƖŔĤƨƣion network operator can also contribute 
to the transition to a climate-neutral economy by enabling the infrastructure needed for the wider 
deployment of biogas. Medium impact risks stem from additional taxation of GHG and energy 
efficiency requirements for buildings. The transition risk with a lower impact comes from the 
increase in input prices. In the case of the Tallink Group, the existing vessels are exposed to the 
risks arising from stricter emission standards, which require investments in hybrid vessels and 
vessels using low-ĲůŔƚƚŔŸŰШŉƨĲũƚЮШÑċũũŔŰťШ]ƖŸƨƓќƚШƚƣƖċƣĲŊŔĦШŉŸĦƨƚШŔƚШƣŸШƓƖŔŸƖŔƣŔƚĲШĲċrly investments 
in decarbonisation technologies, fleet renewal, and resilience measures to ensure sustainability 
and mitigate potential financial impacts. Certain older vessels cannot be decarbonised, which 
makes these assets incompatible with the transition to a climate-neutral economy and such 
vessels must be disposed of. As the Infortar group is a very dynamic investment company, the 
resilience analysis is uncertain as to whether new investment, especially in new business 
segments, may bring additional risks and opportunities. 

Process for the identification and assessment of significant IROs related to other 
environmental aspects 
In order to identify IROs related to pollution, water and marine resources, biodiversity and 
ĲĦŸƚǃƚƣĲůƚЯШċŰĬШƖĲƚŸƨƖĦĲШƨƚĲШċŰĬШĦŔƖĦƨũċƖШĲĦŸŰŸůǃЯШfŰŉŸƖƣċƖќƚШĤƨƚŔŰĲƚƚШċĦƣŔƻŔƣŔĲƚШċŰĬШƨƓƚƣƖĲċůШ
and downstream value chains were analysed. The identification of IROs relied on the expert 
ťŰŸƽũĲĬŊĲШŸŉШƣőĲШ]ƖŸƨƓќƚШĲůƓũŸǃĲĲƚШċĤŸƨƣШƣőĲШĦŸůƓċŰŔĲƚќШŸƓĲƖċƣŔŰŊШůĲƣőŸĬƚШċŰĬШƣőĲШƻŸũƨůĲƚШ
of necessary inputs and outputs. The analysis was also based on environmental permits issued 
to the companies and environmental impact assessments. The identification of IROs related to 
water and marine resources was based on the specificity of the business activities and did not 
include a separate assessment of impacts at the water basin level, except where such an 
assessment was included in the environmental permit documentation. No specific criteria were 
taken into account in the determination of the status of water bodies, based on the relevant 
Annexes to Directive 2000/60/EC (Water Framework Directive) and the guidance documents for 
its implementation. The Water Framework Directive has been taken into account indirectly 
through the analysis of environmental permits, which have been issued taking into account the 
requirements of this directive. No specific consultations were held with affected communities. 
No specific tools were used to identify and assess IROs. 
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In identifying IROs related to biodiversity and ecosystems, the workshop analysed whether and 
őŸƽШƣőĲШ]ƖŸƨƓќƚШċĦƣŔƻŔƣŔĲƚШĦŸƨũĬШőċƻĲШċŰШŔůƓċĦƣШŸŰШĬŔƖĲĦƣШĬƖŔƻĲƖƚШŸŉШĤŔŸĬŔƻĲƖƚŔƣǃШũŸƚƚЯШƣőĲШƚƣċƣƨƚШ
of species, ecosystem extent and condition, and ecosystem services. It also assessed how 
factors related to biodiversity and ecosystems could have a negative or positive financial impact 
on the Group. The relevant IROs identified were then included in the materiality assessment. The 
identification of IROs also included an analysis of ecosystem dependencies and systemic 
ecosystem risks across the value chain, and the relevant IROs identified were included in the 
materiality assessment. The analysis did not assess ecosystem services that are being or are 
likely to be disrupted. 

]ĲŸƚƓċƣŔċũШĬċƣċШƽċƚШƨƚĲĬШƣŸШŔĬĲŰƣŔŉǃШƽőĲƣőĲƖШƣőĲШ]ƖŸƨƓќƚШƚŔƣĲƚШċƖĲШũŸĦċƣĲĬШŔŰШŸƖШŰĲċƖШċƖĲċƚШŸŉШ
ĤŔŸĬŔƻĲƖƚŔƣǃШƚĲŰƚŔƣŔƻŔƣǃЮШ ŸŰĲШŸŉШƣőĲШ]ƖŸƨƓќƚШƚŔƣĲƚШċƖĲШũŸĦċƣĲĬШŔŰШƓƖŸƣĲĦƣĲĬШċƖĲċƚЯШĤƨƣШƚŸůĲШ
agricultural plots and mines are located near habitats of protected ĤŔƖĬШƚƓĲĦŔĲƚЮШÑőĲШ]ƖŸƨƓќƚШ
activities do not cause any significant negative impacts on these habitats, as they fully comply 
with environmental requirements and implement the conditions and measures set out in the 
mineral extraction permits. The analysis did not identify the need for additional biodiversity 
mitigation measures. 

Process for the identification and assessment of IROs relevant to business conduct 
issues 
Governance impacts were identified through a mapping exercise with business representatives. 
For risks and opportunities, the mapping was done at business segment level, taking into account 
ċũũШƣőĲШ]ƖŸƨƓќƚШũŸĦċƣŔŸŰƚЯШƚƣƖċƣĲŊŔĦШŸĤŢĲĦƣŔƻĲƚЯШċŰĬШůċƖťĲƣШƣƖĲŰĬƚ. 

Significant impacts, risks, and opportunities  
The following tables present the impacts, risks, and opportunities assessed as material, by ESRS 
thematic area. The relationships between the material IROs and the Infortar strategy and 
business model are presented along with the topic-based information to be disclosed under the 
ESRS. A list of the disclosure requirements fulfilled in the preparation of this Sustainability Report 
and the other information required to be disclosed under other legislation is set out in Annexes 2 
and 3 to the Sustainability Report. All the impacts assessed as material have an impact in both 
the short and medium term. Upon long-term analysis, none of the impacts initially assessed as 
immaterial in the short and medium term turned out to be material. Material risks and 
opportunities have no current financial impact on the financial position, financial performance, 
and cash flows. 

E1 Climate change 

E1 Relevant IRO Business Segments that 
Assessed IRO as Material 

Location of 
Impact in Value 

Chain 
Positive 
impact Production and sale of 

renewable energy and 
alternative fuels 

Energy 
Agriculture 
Service Providers 
Group-level management 

Own operations; 
Downstream 

Enabling infrastructure for the 
adoption of alternative fuels Energy Own operations; 

Downstream 
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Providing access to data for 
managing gas consumption 
through the installation of 
smart gas meters 

Energy Own operations; 
Downstream 

Negative 
impact GHG emissions All 

Upstream; Own 
operations; 
Downstream 

Energy and fuel consumption 
Maritime transport 
Construction and minerals 
Agriculture 

Upstream; Own 
operations; 
Downstream 

Opportunity Growing demand for 
renewable energy and 
alternative fuels 

Energy 
Agriculture 
Group-level management 

- 

Increased demand for 
construction due to climate 
adaptation and energy 
efficiency regulations 

Construction and minerals 
Group-level management - 

Improving competitive position 
through investments in new 
technologies 

Energy 
Group-level management - 

Opportunity to use higher-yield 
crop varieties in agriculture 
due to climate change 

Agriculture - 

Climate 
related 
transitional 
risk 

Decline in demand for natural 
gas 

Energy 
Group-level management - 

Additional taxation of GHG 
emissions or obligation to 
participate in emissions 
trading 

Energy 
Agriculture 
Group-level management 

- 

Reduced access to financing 
due to poor sustainability 
performance 

Energy 
Group-level management - 

Investments in new 
technologies are not 
economically viable 

Energy 
Group-level management - 

Weaker competitive position 
due to lack of enforcement of 
sustainability regulations 

Construction and minerals - 

Need to invest in GHG 
reduction and energy 
efficiency improvements 

Agriculture 
Service Providers - 

Climate 
related 
physical risk 

Yield reduction in agriculture 
due to drought and lack of 
snow 

Agriculture - 
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E2 Pollution 

E2 Relevant IRO
Business Segments that 
Assessed IRO as Material

Location of Impact 
in Value Chain

Air pollution from 
construction, mining, 
maritime transport, and 
livestock farming

Maritime transport; 
Construction and minerals; 
Agriculture

Own operations

Water pollution from livestock 
farming

Agriculture Own operations

Exposure of construction 
workers to asbestos and 
chemicals

Construction and minerals Own operations

Negative 
impact

 

E3 Water and marine resources 

E3 Relevant IRO
Business Segments that 
Assessed IRO as Material

Location of Impact 
in Value Chain

Negative 
impact

Water use in agriculture Agriculture Own operations
 

E4 Biodiversity and ecosystems 

E4 Relevant IRO
Business Segments that 
Assessed IRO as Material

Location of Impact 
in Value Chain

Negative 
impact

Soil degradation resulting 
from intensive agricultural 
activity

Agriculture Own operations

 

E5 Resource use and circular economy 

E5 Relevant IRO
Business Segments that 
Assessed IRO as Material

Location of Impact 
in Value Chain

Positive 
impact

Use of agricultural output 
resources in energy 
production

Agriculture Downstream

Construction and minerals Own operations
Agriculture Own operations

Generation of construction 
waste, mineral residues, and 
packaging waste

Construction and minerals; 
Service Providers

Own operations

Opportunity
Revenue opportunity from 
increased resource prices 
through material circulation

Construction and minerals -

Construction and minerals
Agriculture

Cost increases due to 
declining quality of 
extractable mineral resources

Construction and minerals -

Costs related to additional 
packaging regulations

Service Providers -

Use of input resources in 
construction and livestock 

Negative 
impact

-
Risk Increase in input resource 

prices
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S1 Own workforce 

S1 Relevant IRO
Business Segments that 
Assessed IRO as Material

Location of Impact 
in Value Chain

Ensuring good and safe 
working conditions and 
adequate pay

All Own operations

Training and development of 
employees

All Own operations

Equal treatment of employeesAll Own operations
Providing housing for 
agricultural workers

Agriculture Own operations

Negative 
impact

High-risk working environment 
related to construction 
activities

Construction and minerals Own operations

Employees prefer employers 
with a better sustainability 
reputation

Energy; Service Providers; 
Group-level management

-

Improving working conditions 
and increasing efficiency 
through automation in 
agriculture

Agriculture -

Risk
Shortage of qualified 
workforce

Construction and minerals; 
Agriculture

-

Positive 
impact

Opportunity

 

S2 Employees in the value chain 

S2 Relevant IRO
Business Segments that 
Assessed IRO as Material

Location of Impact 
in Value Chain

Positive 
impact

Regulation of occupational 
health and safety for 
construction subcontractors 
and framework agreement 
partners

Energy; Construction and 
minerals

Own operations

Risk

Reputational damage related 
to poor working conditions or 
misconduct by 
subcontractors

Energy; Construction and 
minerals

-
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S3 Affected communities 

S3 Relevant IRO
Business Segments that 
Assessed IRO as Material

Location of Impact 
in Value Chain

Ensuring security of supply, 
gas distribution network 
continuity, and energy 
security

Energy; Construction and 
minerals; Group-level 
management

Own operations; 
Downstream

Societal contribution
Energy; Service Providers; 
Group-level management

Own operations

Providing employment 
opportunities in rural areas 
through agriculture

Agriculture Own operations

Opportunity Positive reputation due to 
societal contribution

Group-level management -

Positive 
impact

 

S4 Consumers and end-users 

S4 Relevant IRO
Business Segments that 
Assessed IRO as Material

Location of Impact 
in Value Chain

Ensuring client and product 
safety

Maritime transport; Energy; 
Construction and minerals; 
Agriculture; Service 
Providers

Own operations; 
Downstream

Ensuring access to sports 
facilities

Service Providers
Own operations; 
Downstream

Negative 
impact

Holding large volumes of 
customer data

Maritime transport; Energy; 
Service Providers; Group-
level management

Own operations

Costs and reputational 
damage related to 
cybersecurity incidents

Energy; Service Providers; 
Group-level management

-

Costs and reputational 
damage related to safety 
incidents

Energy; Agriculture; Service 
Providers

-

Positive 
impact

Risk
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G1 Business conduct 

G1 Relevant IRO
Business Segments that 
Assessed IRO as Material

Location of Impact 
in Value Chain

Ensuring an ethical corporate 
culture

Energy; Construction and 
minerals; Service Providers; 
Group-level management

Own operations

Contributing to legislation 
through participation in 
industry associations

Energy; Construction and 
minerals; Agriculture; 
Group-level management

Own operations

Responsible selection of 
suppliers and partners

Maritime transport; 
Construction and minerals; 
Service Providers; Group-
level management

Own operations

Ensuring animal welfare in 
agriculture

Agriculture Own operations

Operating in a sector with high 
corruption risk

Construction and minerals Own operations

Potential human rights 
violations in the maritime 
transport value chain

Maritime transport Upstream

Fines and reputational 
damage related to non-
compliance with regulations

Energy; Construction and 
minerals; Agriculture; 
Group-level management

-

Reputational damage related 
to corruption incidents

Construction and minerals; 
Group-level management

-

Supply chain disruption risk in 
maritime transport

Maritime transport -

Risk

Positive 
impact

Negative 
impact

 

ENVIRONMENTAL INFORMATION 
Information to be disclosed pursuant to Article 8 of Regulation (EU) 2020/852 (the 
Taxonomy Regulation)  
Pursuant to Article 8 (1) of the Taxonomy Regulation and Commission Delegated Regulation (EU) 
2023/2486, as amended by Delegated Regulation (EU) 2026/73 of 4 July 2025, the Infortar Group 
ŔƚШŸĤũŔŊĲĬШƣŸШĬŔƚĦũŸƚĲШŔŰŉŸƖůċƣŔŸŰШŸŰШőŸƽШċŰĬШƣŸШƽőċƣШĲǂƣĲŰƣШƣőĲШ]ƖŸƨƓќƚШċĦƣŔƻŔƣŔĲƚШċƖĲШƖĲũċƣĲĬШƣŸШ
economic activities classified as environmentally sustainable under Articles 3 and 9 of the 
Taxonomy Regulation. An economic activity is considered to be environmentally sustainable if it 
complies with the technical screening criteria set out in the Commission Delegated Regulation 
(EU) 2021/2139 (hereafter the Climate Act) or (EU) 2023/2486 (hereafter the Environment Act). 
The taxonomy report presents the key performance indicators related to the consolidated 
turnover, capital expenditure, and operating expenditure of the Infortar Group, in accordance 
with the disclosure methodology set out in the Commission Delegated Regulation (EU) 2021/2178 
(hereafter the Disclosure Regulation). The performance indicators to be disclosed are the share 
of taxonomy-non-eligible economic activities taxonomy-eligble but not environmentally 
sustainable activities, taxonomy-aligned activities in turnover, capital expenditures, and 
operating expenditures. 
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Definitions 
An economic activity is considered taxonomy-eligible if it is described in the climate or 
environmental act, regardless of whether it meets some or all of the technical screening criteria 
set out in those acts. An activity is considered to be taxonomy-aligned if it complies with the 
technical screening criteria defined in the climate or environmental act and is carried out in 
compliance with the minimum safeguards set out in Article 18 of the taxonomy regulation. 
Minimum safeguards are the procedures that a business implements to ensure compliance with 
the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on Business 
ċŰĬШcƨůċŰШÅŔŊőƣƚЯШŔŰĦũƨĬŔŰŊШƣőĲШĲŔŊőƣШĦŸƖĲШĦŸŰƻĲŰƣŔŸŰƚШƖĲŉĲƖƖĲĬШƣŸШŔŰШƣőĲШfx§ќƚШ?ĲĦũċƖċƣŔŸŰШŸŉШ
Fundamental Principles and Rights at Work, and the International Bill of Human Rights. A 
taxonomy-non-eligible economic activity is any activity not described in the climate or 
environmental act. 

CALCULATION METHOD AND BACKGROUND INFORMATION FOR THE 
KEY PERFORMANCE INDICATORS 
Turnover 
ÑőĲШ]ƖŸƨƓќƚШturnover (page 165 in the financial statements) has been included in the denominator 
in accordance with the accounting policies set out in Note 3 to the consolidated accounts. 

The taxonomy-aligned turnover numerator includes turnover generated by activities that meet the 
alignment criteria. Taxonomy-eligible but not taxonomy aligned turnover includes sales revenue 
generated by activities covered by the taxonomy but not meeting the alignment criteria. The 
revenue included in the numerator was calculated based on project- or account-based 
accounting entries, taking into account the projects for which the required criteria for eligibility or 
alignment were met. This avoids double counting of the turnover performance indicator across 
economic activities. 

As per the amendments to the Disclosure Regulation article 2 (1a), non-financial undertakings 
may omit assessing whether some of their economic activities are taxonomy-eligible or 
taxonomy-aligned where the cumulative turnover resulting from those economic activities is 
below 10% of the denominator of the turnover KPI. The 10% materiality threshold has been 
applied in the current reporting period. As this principle was not applied in the comparative 
period, the taxonomy KPIs for the comparative period are not fully comparable with those for the 
current reporting period.The following potentially taxonomy-eligible economic activities are 
considered non-ůċƣĲƖŔċũШċƚШƣőĲŔƖШĦƨůƨũċƣŔƻĲШƣƨƖŰŸƻĲƖШŔƚШĤĲũŸƽШΝΜӖШŸŉШƣőĲШŊƖŸƨƓќƚШƣƨƖŰŸƻĲƖаШ 

- transmission and distribution of electricity; 
- storage of electricity; 
- anaerobic digestion of bio-waste; 
- transport by motorbikes, passenger cars and light commercial vehicles; 
- infrastructure for personal mobility, cycle logistics; 
- construction of new buildings; 
- installation, maintenance and repair of renewable energy technologies; 
- acquisition and ownership of buildings; 
- data processing, hosting and related activities; 
- hotels, holiday, camping grounds and similar accommodation. 

The turnover related to these non-material activities is reported in the turnover KPI table. 
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Almost all Taxonomy-ċũŔŊŰĲĬШƣƨƖŰŸƻĲƖШŔƚШƖĲũċƣĲĬШƣŸШÑċũũŔŰťќƚШċĦƣŔƻŔƣŔĲƚШŔŰШƣőĲШůċƖŔƣŔůĲШƣƖċŰƚƓŸƖƣШ
segment. Turnover from passenger and freight transport also constituted the majority of 
Taxonomy-aligned turnover in the 2025 reporting period. In the reporting period, Taxonomy-
aligned turnover related to passenger transport by sea and coastal water transport accounted for 
ΠӖШŸŉШƣőĲШ]ƖŸƨƓќƚШƣŸƣċũШƣƨƖŰŸƻĲƖЯШċŰĬШÑċǂŸŰŸůǃ-aligned turnover related to freight transport by 
sea and coastal water transport and vessels for port operations and auxiliary activities accounted 
ŉŸƖШΞӖШŸŉШƣőĲШ]ƖŸƨƓќƚШƣŸƣċũШƣƨƖŰŸƻĲƖЮШÑƨƖŰŸƻĲƖШƖĲũċƣĲĬШƣŸШƣőĲШŊĲŰĲƖċƣŔŸŰШŸŉШĲũĲĦƣƖŔĦŔƣǃШƨƚŔŰŊШ
ƓőŸƣŸƻŸũƣċŔĦШƣĲĦőŰŸũŸŊǃШċĦĦŸƨŰƣĲĬШŉŸƖШũĲƚƚШƣőċŰШΝӖШŸŉШƣőĲШ]ƖŸƨƓќƚШƣŸƣċũШƣƨƖŰŸƻĲƖЮШfŰШƣŸƣċũЯШ
Taxonomy-alignĲĬШƣƨƖŰŸƻĲƖШċĦĦŸƨŰƣĲĬШŉŸƖШΤӖШŸŉШƣőĲШ]ƖŸƨƓќƚШƣŸƣċũШƣƨƖŰŸƻĲƖЮШ9ŸůƓċƖĲĬШƣŸШƣőĲШ
previous reporting period, there were no significant changes in the structure of Taxonomy-aligned 
turnover, and the main activities remained the same. At the same time, the monetary value of 
Taxonomy-aligned turnover increased by approximately 2.5 times, mainly due to the growth of 
passenger and freight transport activities in the maritime transport segment. In addition to the 
turnover included in the turnover KPI, the Infortar Group had turnover related to internal 
consumption from the Taxonomy-aligned activity of generation of electricity using photovoltaic 
technology (turnover share 0.0003%). 

Capital costs 
Additions to tangible and intangible assets during the accounting year, before depreciation, 
amortisation and any re-measurements, other than changes in fair value, are included in the 
denominator. The following additions have been included in the denominator in accordance with 
Note 8 to the consolidated accounts: investment property based on the fair value model (page 
142); tangible fixed assets (page 143); intangible assets (page 147); right-of-use assets (page 
147). It also includes additions to tangible and intangible assets resulting from business 
acquisitions. 

The numerator of the taxonomy-aligned capital expenditure includes the capital expenditure that 
is related to activities meeting the alignment criteria. The numerator of the taxonomy-eligible 
capital expenditure includes capital expenditure related to activities covered by the taxonomy but 
not meeting the alignment criteria. The capital expenditure included in the numerator was 
calculated based on project- or account-based accounting entries, taking into account projects 
that met the criteria for eligibility or alignment. This avoids double counting of the CapEx 
performance indicator across economic activities. As the Tallink Group carries out both 
passenger and freight transport with the same vessels (activities CCM 6.11. and CCM 6.10.), the 
ĦċƓŔƣċũШĦŸƚƣƚШŸŉШƣőĲШƻĲƚƚĲũƚќШƣĲĦőŰŔĦċũШŔŰƻĲƚƣůĲŰƣƚШőċƻĲШĤĲĲŰШĬŔƻŔĬĲĬШĲƕƨċũũǃШĤĲƣƽĲĲŰШĤŸƣőШ
activities and the costs of the common areas of the vessels have been divided proportionally 
according to the number of passenger and freight drivers. Additions to right-of-use assets, 
intangible fixed assets, and tangible fixed assets are included in the numerator. The quantitative 
breakdown of the numerator at the level of economic activity is presented in the CapEx 
performance indicator table (page 60). As per the amendments to the Disclosure Regulation 
article 2 (1b), non-financial undertakings may omit assessing whether some of their economic 
activities are taxonomy-eligible or taxonomy-aligned where the cumulative capital expenditure 
related to those economic activities is below 10% of the denominator of the CapEx KPI. The 10% 
materiality threshold has been applied in the current reporting period. As this principle was not 
applied in the comparative period, the taxonomy KPIs for the comparative period are not fully 
comparable with those for the current reporting period. The following potentially taxonomy-
eligible economic activities are considered non-material as their cumulative CapEx is below 10% 
ŸŉШƣőĲШŊƖŸƨƓќƚШ9ċƓEǂаШ 
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- transmission and distribution networks for renewable and low-carbon gases; 
- transport by motorbikes, passenger cars and light commercial vehicles; 
- infrastructure for rail transport; 
- renovation of existing buildings; 
- installation, maintenance and repair of instruments and devices for measuring, regulation 

and controlling energy performance of buildings; 
- data processing, hosting and related activities; 
- data-driven solutions for GHG emissions reductions; 
- hotels, holiday, camping grounds and similar accommodation. 

The CapEx related to these non-material activities is reported in the CapEx KPI table. 

Taxonomy-ċũŔŊŰĲĬШĦċƓŔƣċũШĲǂƓĲŰĬŔƣƨƖĲШŔƚШƖĲũċƣĲĬШƣŸШƣőĲШĲǂƣĲŰƣШŸŉШΝΝӖЯШƣŸШÑċũũŔŰťќƚШċĦƣŔƻŔƣŔĲƚШŔŰШƣőĲШ
maritime transport segment and, to the extent of 2%, to the generation of electricity using 
photovoltaic technology. In total, Taxonomy-aligned capital expenditure accounted for 13% of 
ƣőĲШ]ƖŸƨƓќƚШƣŸƣċũШĦċƓŔƣċũШĲǂƓĲŰĬŔƣƨƖĲЮШÑőĲШƖĲůċŔŰŔŰŊШÑċǂŸŰŸůǃ-eligible but not Taxonomy-
aligned capital expenditure was related to anaerobic digestion of bio-waste and the acquisition 
and ownership of buildings. Compared to the previous reporting period, the KPI for Taxonomy-
aligned capital expenditure decreased significantly, from 52% to 13%, because in the previous 
reporting period Taxonomy-aligned capital expenditure included, to a significant extent, additions 
to tangible assets resulting from the business combination arising on the acquisition of Tallink. 
Approximately 3% of Taxonomy-aligned capital expenditure is related to assets added because 
of a business combination. As Infortar does not have a CapEx plan within the meaning of the 
Taxonomy Regulation, no capital expenditure was incurred as part of such a plan during the 
reporting period. 

Operating expenditure 
In accordance with Annex I, section 1.1.3.1 of the Disclosure Regulation, the following non-
capitalised costs are included in the denominator: 

¶ labour costs for R&D staff (development and quality managers); 
¶ outsourced consulting services for development activities; 
¶ staff training costs; 
¶ short-term rentals (construction activities); 
¶ services, materials, and IT costs used for the maintenance and repair of tangible fixed assets. 

Taxonomy-aligned operating expenditures include operating expenditures related to activities 
meeting the alignment criteria. The Infortar Group does not have operating expenditures pursuant 
to the Disclosure Regulation (Annex, Section 1.1.3.2, Subsections 1(b) and (c)). Taxonomy-
eligible but not taxonomy-aligned operating expenditures includes operating costs related to 
activities covered by the taxonomy but not meeting the alignment criteria. The operating 
expenditure included in the numerator was calculated based on project- or account-based 
accounting entries, taking into account projects for which the necessary criteria for eligibility or 
alignment were met. This avoids double counting of the OpEx performance indicator across 
economic activities. fŰШƣőĲШĦċƚĲШŸŉШÑċũũŔŰťќƚШƻĲƚƚĲũƚШƣőċƣШĦċƖƖǃШĤŸƣőШƓċƚƚĲŰŊĲƖƚШċŰĬШŉƖĲŔŊőƣЯШƣőĲШ
operating expenditures are split equally between the two activities. In particular, the OpEx relates 
to maintenance and repairs. 
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As per the amendments to the Disclosure Regulation article 2 (1c), non-financial undertakings 
may omit assessing whether some of their economic activities are taxonomy-eligible or 
taxonomy-aligned where the cumulative operational expenditure related to those economic 
activities is below 10% of the denominator of the OpEx KPI. The 10% materiality threshold has 
been applied in the current reporting period. As this principle was not applied in the comparative 
period, the taxonomy KPIs for the comparative period are not fully comparable with those for the 
current reporting period. The following potentially taxonomy-eligible economic activities are 
considered non-ůċƣĲƖŔċũШċƚШƣőĲŔƖШĦƨůƨũċƣŔƻĲШ§ƓEǂШŔƚШĤĲũŸƽШΝΜӖШŸŉШƣőĲШŊƖŸƨƓќƚШ§ƓEǂаШ 

- district heating/cooling distribution;  
- storage of electricity; 
- high-efficiency co-generation of heat/cool and power from fossil gaseous fuels; 
- transport by motorbikes, passenger cars and light commercial vehicles; 
- infrastructure enabling low-carbon road transport and public transport; 
- installation, maintenance and repair of energy efficiency equipment; 
- installation, maintenance and repair of instruments and devices for measuring, regulation 

and controlling energy performance of buildings; 
- acquisition and ownership of buildings; 
- data processing, hosting and related activities; 
- data-driven solutions for GHG emissions reductions; 
- professional services related to energy performance of buildings; 
- hotels, holiday, camping grounds and similar accommodation. 

The OpEx related to these non-material activities is reported in the OpEx KPI table. 

Almost all Taxonomy-aligned operating expenditure in 2025 is related to the servicing of vessels. 
Taxonomy-ċũŔŊŰĲĬШ ŸƓĲƖċƣŔŰŊШ ĲǂƓĲŰĬŔƣƨƖĲШ ċĦĦŸƨŰƣĲĬШ ŉŸƖШ ΝΠӖШ ŸŉШ ƣőĲШ ]ƖŸƨƓќƚШ ŸƓĲƖċƣŔŰŊШ
expenditure in relation to freight transport by sea and coastal water transport and vessels for port 
operations and auxiliary activities, and for 13% in relation to passenger transport by sea and 
coastal water transport. Less than 1% of the operating expenditure KPI related to maintenance 
costs of photovoltaic power plants. In total, Taxonomy-aligned operating expenditure accounted 
ŉŸƖШΞΤӖШŸŉШƣőĲШ]ƖŸƨƓќƚШŸƓĲƖċƣŔŰŊШĲǂƓĲŰĬŔƣƨƖĲЮШ9ŸůƓċƖĲĬШƣŸШƣőĲШƓƖĲƻŔŸƨƚШƖĲƓŸƖƣŔŰŊШƓĲƖŔŸĬЯШƣőĲƖĲШ
were no significant changes in the structure of Taxonomy-aligned operating expenditure. In the 
Infortar Group, other direct expenditure relating to the day-to-day servicing of items of property, 
plant and equipment was related to IT costs, the share of which accounted for 2.6% of the 
denominator of the operating expenditure KPI. No such costs were included in the numerator of 
Taxonomy-aligned operating expenditure during the reporting period.  

Assessment of compliance with the Taxonomy Regulation 
In order to identify taxonomy-eligible activitiesЯШƣőĲШĦŸŰŉŸƖůŔƣǃШŸŉШċũũШƣőĲШ]ƖŸƨƓќƚШmaterial 
activities with the activity descriptions and NACE codes of the Climate and Environment Act was 
assessed on a company-by-company basis. Although there is a large overlap in the descriptions 
of activities related to climate change mitigation and adaptation objectives in the Climate Act, 
pursuant to point 18 of the Commission Communication C/2023/305, only those activities 
ĦċƖƖŔĲĬШŸƨƣШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШƣőĲШĦŸůƓċŰǃќƚШĦũŔůċƣĲШĦőċŰŊĲШċĬċƓƣċƣŔŸŰШƓũċŰШĦċŰШĤĲШĦŸŰƚŔĬĲƖĲĬШ
taxonomy-eligible from the perspective of adaptation. As the Infortar Group has not established 
ċШĦũŔůċƣĲШĦőċŰŊĲШċĬċƓƣċƣŔŸŰШƓũċŰЯШŰŸŰĲШŸŉШƣőĲШ]ƖŸƨƓќƚШċĦƣŔƻŔƣŔĲƚШƣċǂŸŰŸůǃ-eligible from a climate 
change adaptation perspective. 
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Five material activities were identified, all under the climate change mitigation objective. These 
include both Taxonomy-aligned and Taxonomy-eligible activities. None of the material activities 
identified contributes significantly to more than one environmental objective. 

Minimum safeguards 
The Infortar Group, through its due diligence process, ensures compliance with international 
human rights guidelines and conventions, including the United Nations Guiding Principles on 
Business and Human Rights, the OECD Guidelines for Multinational Enterprises, the International 
xċĤŸƨƖШ §ƖŊċŰŔƚċƣŔŸŰќƚШ ?ĲĦũċƖċƣŔŸŰШ ŸŰШ [ƨŰĬċůĲŰƣċũШ ÂƖŔŰĦŔƓũĲƚШ ċŰĬШ ÅŔŊőƣƚШ ċƣШ ìŸƖťШ ċŰĬШ
fundamental conventions, and the UN Universal Declaration of Human Rights. 
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Activities covered by or aligned with the taxonomy 
Activity Description 

Electricity 
generation using 
solar photovoltaic 
technology  
(CCM 4.1.) 

Companies within the Infortar Group generate electricity from solar 
photovoltaic sources. Electricity generation from solar PV inherently 
makes a substantial contribution to climate change mitigation, and no 
additional substantial contribution criteria are ċƓƓũŔĦċĤũĲЮШÑőĲШ]ƖŸƨƓќƚШ
ċĦƣŔƻŔƣŔĲƚШċũƚŸШĦŸůƓũǃШƽŔƣőШƣőĲШƣĲĦőŰŔĦċũШƚĦƖĲĲŰŔŰŊШĦƖŔƣĲƖŔċШŉŸƖШƣőĲШљ?ŸШ
 ŸШÉŔŊŰŔŉŔĦċŰƣШcċƖůњШы? ÉcьШƓƖŔŰĦŔƓũĲЮШÑőĲШĦũŔůċƣĲШƖŔƚťШċŰċũǃƚŔƚШ
described on page 45 of the Sustainability Report indicates that no 
significant physical climate risks have been identified in relation to this 
activity. In the course of operations, the availability of durable, 
recyclable, easily dismantlable and upgradeable equipment and 
components is assessed, and such solutions are used where feasible. 
For the development of solar power plants, environmental impacts are 
always assessed as part of the permitting process, either through an 
environmental impact assessment or a screening procedure in 
accordance with Directive 2011/92/EU. Where necessary, appropriate 
mitigation and compensation measures are implemented to protect the 
environment. Solar parks have not been developed in areas sensitive 
from a biodiversity perspective. Accordingly, the activity is Taxonomy-
aligned. 

Anaerobic digestion 
of bio-waste (CCM 
5.7) 

Group companies have constructed biogas production facilities using 
anaerobic digestion of bio-waste; however, the Group does not have 
sufficient information on the operation of these facilities to 
demonstrate compliance with the Taxonomy requirements. 

Freight transport by 
sea and coastal 
waters, service and 
support vessels 
(CCM 6.10.) 

Tallink Group uses compliant and non-compliant vessels. For 
compliant ones, the activity qualifies as a transitional activity under 
Article 10(2). 

The group also charters the LNG bunkering vessel Optimus for the 
transport of liquefied natural gas. However, due to the transport of 
fossil fuels, this activity does not meet the substantial contribution 
criteria. 

Passenger transport 
by sea and coastal 
waters  
(CCM 6.11.) 

Tallink uses the same vessels for passenger transport, which are 
partially taxonomy-aligned under Article 10(2). 

Acquisition and 
ownership of 
buildings (CCM 7.7.) 

The Group leases out real estate; however, the buildings do not meet 
the criteria for substantial contribution in relation to energy 
performance, as defined under the EU Taxonomy Regulation. 
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KPIs related to EU taxonomy т summary 

Financial 
year

2025

KPI (1) Total (2)

Propotion of 
Taxonomy 

Eligible 
activities (3)

Taxonomy 
aligned 

activities (4)

Proportion 
of 

Taxonomy 
aligned 

activities 
(5)

C
lim

ate C
hange M

itigation (6)

C
lim

ate C
hange A

daptation (7)

W
ater (8)

C
ircular E

conom
y (9)

P
ollution (10)

B
iodiversity (11)

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)

EUR % EUR % % % % % % % % % % EUR %
Turnover ΝШΥΟΤШΜΜΜШΜΜΜШқ17% 120 713 796 7% 7% 0% 0% 0% 0% 0% 0% 7% 3% 47 829 675 3%
CapEx ΝΡΤШΟΜΝШΜΜΜШқ37% 20 714 153 13% 13% 0% 0% 0% 0% 0% 0% 11% 4% 770 511 352 52%
OpEx ΥΠШΞΝΦШΟΣΥШқ51% 22 764 045 27% 27% 0% 0% 0% 0% 0% 0% 27% 8% 9 769 661 19%

Breakdown by 
environmental objectives 

of Taxonomy aligned 
activities
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KPIs related to EU taxonomy - turnover  
Reported KPI Turnover
Financial year 2025

Economic Activities (1) Code (2)

Proportion of 
Taxonomy 

eligible Turnover 
(3)

Taxonomy aligned 
Turnover (4)

Proportion of 
Taxonomy 

aligned Turnover 
(5)

C
lim

ate
 C

hange
 

M
itigation (6)

C
lim

ate
 C

hange
 

A
daptation (7)

W
ate

r (8)

C
ircular E

conom
y (9)

P
ollution (10)

B
iodive

rsity (11)

E
nabling activity (12)

T
ransitional activity  (13)

Proportion of 
Taxonomy 
aligned in 
Taxonomy 

eligible (14)

% EUR % % % % % % % E T %
Electricity generation using solar photovoltaic 
technology

CCM 4.1 0% 1 268 811 0% 0% 0% 0% 0% 0% 0% 100%

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

CCM 6.10 5% 38 981 338 2% 2% 0% 0% 0% 0% 0% T 43%

Sea and coastal passenger water transport CCM 6.11 12% 80 463 647 4% 4% 0% 0% 0% 0% 0% T 36%
7% 0% 0% 0% 0% 0%

17% 120 713 796 7% 7% 0% 0% 0% 0% 0% 0% 7% 38%

Environmental objective of 
Taxonomy aligned activities

Sum of Turnover
Sum of alignment per objective
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KPIs related to EU taxonomy - capital expenditure  
Reported KPI CapEx

Financial year 2025

Economic Activities (1) Code (2)

Proportion of 
Taxonomy 

eligible CapEx 
(3)

Taxonomy aligned 
CapEx (4)

Proportion of 
Taxonomy 

aligned CapEx (5)

C
lim

ate C
hange 

M
itigation (6)

C
lim

ate C
hange 

A
daptation (7)

W
ater (8)

C
ircular E

conom
y (9)

P
ollution (10)

B
iodiversity (11)

E
nabling activity (12)

T
ransitional activity  (13)

Proportion of 
Taxonomy 
aligned in 
Taxonomy 

eligible (14)

% EUR % % % % % % % E T %
Electricity generation using solar photovoltaic 
technology

CCM 4.1 2% 3 367 975 2% 2% 0% 0% 0% 0% 0% 100%

Anaerobic digestion of bio-waste CCM 5.7 8% 0 0% 0% 0% 0% 0% 0% 0% 0%
Sea and coastal freight water transport, 
vessels for port operations and auxiliary 
activities

CCM 6.10 8% 8 887 035 6% 6% 0% 0% 0% 0% 0% T 74%

Sea and coastal passenger water transport CCM 6.11 10% 8 459 143 5% 5% 0% 0% 0% 0% 0% T 54%
Acquisition and ownership of buildings CCM 7.7 9% 0 0% 0% 0% 0% 0% 0% 0% 0%

13% 0% 0% 0% 0% 0%
37% 20 714 153 13% 13% 0% 0% 0% 0% 0% 0% 11% 36%

Sum of alignment per objective
Sum of CapEx

Environmental objective of 
Taxonomy aligned activities
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KPIs related to EU taxonomy т operating expenses 
Reported KPI OpEx
Financial year 2025

Economic Activities (1) Code (2)
Proportion of 

Taxonomy 
eligible OpEx (3)

Taxonomy aligned 
OpEx (4)

Proportion of 
Taxonomy 

aligned OpEx (5)

C
lim

ate C
hange 

M
itigation (6)

C
lim

ate C
hange 

A
daptation (7)

W
ater (8)

C
ircular E

conom
y (9)

P
ollution (10)

B
iodiversity (11)

E
nabling activity (12)

T
ransitional activity  (13)

Proportion of 
Taxonomy 
aligned in 
Taxonomy 

eligible (14)

% EUR % % % % % % % E T %
Electricity generation using solar photovoltaic 
technology

CCM 4.1 0% 17 660 0% 0% 0% 0% 0% 0% 0% 100%

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

CCM 6.10 26% 12 040 918 14% 14% 0% 0% 0% 0% 0% T 54%

Sea and coastal passenger water transport CCM 6.11 24% 10 705 468 13% 13% 0% 0% 0% 0% 0% T 53%
27% 0% 0% 0% 0% 0%

51% 22 764 045 27% 27% 0% 0% 0% 0% 0% 0% 27% 53%Sum of OpEx
Sum of alignment per objective

Environmental objective of 
Taxonomy aligned activities
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E1 CLIMATE CHANGE 
A transition plan to mitigate climate change 
fŰŉŸƖƣċƖќƚШƚƣƖċƣĲŊŔĦШŸĤŢĲĦƣŔƻĲШŔƚШƣŸШĬĲƻĲũŸƓШċШƣƖċŰƚŔƣŔŸŰШƓũċŰШŉŸƖШĦũŔůċƣĲШĦőċŰŊĲШůŔƣŔŊċƣŔŸŰ. The 
development of the transition plan takes into account the planned Climate Resilient Economy 
Act in Estonia and the development of sector-specific roadmaps. As the law and sectoral 
roadmaps have not yet been adopted, the transition plan remains ongoing. In 2025, the Group 
organised workshops across all business segments to identify potential transition-related 
measures supporting the transition to a low-carbon economy.  

Material impacts, risks, and opportunities and how they relate to strategy and business 
model 
For a list of relevant IROs related to the E1 thematic standard, see page 48 

Positive impact 
fŰŉŸƖƣċƖќƚШůċŔŰШƓŸƚŔƣŔƻĲШŔůƓċĦƣƚШƖĲũċƣĲĬШƣŸШĦũŔůċƣĲШĦőċŰŊĲШĦŸůĲШŉƖŸůШƣőĲШĲŰĲƖŊǃШĤƨƚŔŰĲƚƚШ
ƚĲŊůĲŰƣЮШ?ƖŔƻĲŰШĤǃШƣőĲШEƨƖŸƓĲċŰШÖŰŔŸŰќƚШĦũŔůċƣĲШƣċƖŊĲƣƚШċŰĬШƣőĲШũŔťĲũǃШƖĲĬƨĦƣŔŸŰШŔŰШĬĲůċŰĬШŉŸƖШ
ŰċƣƨƖċũШŊċƚЯШfŰŉŸƖƣċƖќƚШƚƣƖċƣĲŊǃШŔŰШƣőĲШĲŰĲƖŊǃШƚĲĦƣŸƖШŔƚШƣŸШŔŰĦƖĲċƚĲШƣőĲ share of renewable energy 
production. Infortar has a stake in biomethane production through associated companies and 
plans to continue investing in biomethane production through possible new acquisitions or the 
construction of new biomethane plants. In 2025, the Group laid the cornerstone for a new 
biomethane production plant in Halinga, marking an important step in strengthening its 
renewable-energy portfolio. Biomethane produced using membrane purification technology in 
biogas plants can be used wherever natural gas is used, for example, by injecting biomethane 
into the natural gas network or using it as a motor fuel in compressed natural gas (CNG) vehicles. 

ÑőĲШŰŸůŔŰċũШĦċƓċĦŔƣǃШŸŉШfŰŉŸƖƣċƖќƚШƚŸũċƖШƓŸƽĲƖШƓũċŰƣƚШċƚШŸŉШƣőĲШƖĲƓŸƖƣŔŰŊШǃĲċƖШŔƚШ13.7 MW (2024: 
16.7 MW). In 2025, an investment was carried out to establish an energy storage solution at the 
Éf ШÉŸũċƖШ şĦċШƚŸũċƖШƓŸƽĲƖШƓũċŰƣЮШ ƚШƓċƖƣШŸŉШƣőĲШƓƖŸŢĲĦƣЯШċШĤċƣƣĲƖǃШƚǃƚƣĲůШƽŔƣőШċШpower of 4 MW 
and capacity of 8 MWh was added. The purpose of the energy storage facility is to increase the 
flexibility of the production portfolio, enable more efficient participation in the electricity market, 
and support grid reliability. 

ŰШŔůƓŸƖƣċŰƣШĲũĲůĲŰƣШŸŉШfŰŉŸƖƣċƖќƚШƚƣƖċƣĲŊǃШŔƚШƣŸШŔŰƻĲƚƣШŔŰШĤƨƚŔŰĲƚƚĲƚШƣőċƣШƚƨƓƓŸƖƣШƚǃŰĲƖŊŔĲƚШ
ĤĲƣƽĲĲŰШfŰŉŸƖƣċƖќƚШŔŰƻĲƚƣůĲŰƣƚЮШfŰШċĬĬŔƣŔŸŰШƣŸШƣőĲШƓƖŸĬƨĦƣŔŸŰШŸŉШƖĲŰĲƽċĤũĲШĲŰĲƖŊǃЯШfŰŉŸƖƣċƖШ
contributes to the development of the infrastructure needed for the wider deployment of 
alternative and lower GHG emission fuels, in particular biomethane. As a gas distribution network 
operator in both Estonia and Latvia, the Infortar Group enables producers of green gas to market 
their production through the gas network. Infortar also owns and operates one of the largest 
networks of compressed natural gas filling stations in Estonia. The vast majority of compressed 
ŰċƣƨƖċũШŊċƚШƚŸũĬШċƣШƣőĲШ]ƖŸƨƓќƚШŉŔũũŔŰŊШƚƣċƣŔŸŰƚШŔƚШĤŔŸůĲƣőċŰĲ-based, and the sale of biomethane 
as a motor vehicle fuel makes a significant contribution to achieving the climate targets set for 
the transport sector. 7ŔŸůĲƣőċŰĲШŔƚШƓƨƖĦőċƚĲĬШŉƖŸůШfŰŉŸƖƣċƖќƚШċƚƚŸĦŔċƣĲĬШĦŸůƓċŰŔĲƚ. In addition, 
the Infortar Group provides bunkering services for LNG as a transition fuel for ships and offers off-
grid LNG station solutions. 

Due to the role of gas distribution network operators, Infortar also contributes to more efficient 
energy use. By installing smart gas meters, consumers will have access to the information they 
need to manage their consumption. 
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Negative impact 
fŰŉŸƖƣċƖќƚШŰĲŊċƣŔƻĲШŔůƓċĦƣШŸŰШĦũŔůċƣĲШĦőċŰŊĲШŔƚШũŔŰťĲĬШƣŸШƣőĲШ]ƖŸƨƓќƚШ]c]ШŉŸŸƣƓƖŔŰƣЮШfŰŉŸƖƣċƖШċŰĬШ
Tallink have measured their GHG emissions across scopes 1, 2, and 3. The most significant 
emissions in scopes 1 and 2 arise from the energy consumption and vessel fuel use within the 
maritime transport, energy, and construction and mineral resources segments. However, the 
]ƖŸƨƓќƚШũċƖŊĲƚƣШoverall impact originates from scopes 3 emissions, primarily driven by the 
purchase and reseale of natural gas within the energy segment. The agriculture segment also 
ĦŸŰƣƖŔĤƨƣĲƚШŰŸƣċĤũǃШƣŸШƣőĲШ]ƖŸƨƓќƚШĲůŔƚƚŔŸŰƚЯШċƚШċШƚŔŊŰŔŉŔĦċŰƣШƚőċƖĲШŸŉШċĦƣŔƻŔƣŔĲƚШƣċťĲШƓũċĦĲШŸŰШ
peat soils with a high greenhouse gas emission potential. In the Infortar Group (without Tallink), 
40,618 MWh (2024: 31,061 MWh) of energy was consumed from fossil fuels in the reporting year. 
In addition, the Tallink Group consumed 1,554,100 MWh of energy from fossil fuels (2024: 
1,566,968 MWh). 

Opportunities 
The growth in demand for renewable energy and alternative fuels linked to climate targets is both 
ċШƖŔƚťШċŰĬШċŰШŸƓƓŸƖƣƨŰŔƣǃШŉŸƖШfŰŉŸƖƣċƖЮШfŰŉŸƖƣċƖќƚШƚƣƖċƣĲŊŔĦШċƓƓƖŸċĦő in the energy business segment 
ensures that the business opportunities associated with the growth in demand for cleaner energy 
ƚŸũƨƣŔŸŰƚШċƖĲШĲǂƓũŸŔƣĲĬЮШfŰŉŸƖƣċƖќƚШƚƣƖŸŰŊШŉŔŰċŰĦŔċũШƓŸƚŔƣŔŸŰШċŰĬШƨŰŔƕƨĲШĦŸůƓĲƣĲŰĦĲШŔŰШůċŰċŊŔŰŊШ
large investments can give the Group a competitive advantage in making the technology 
investments necessary to participate in the green transition. 

In addition to the energy business segment, measures to meet climate goals create business 
opportunities for the construction segment. The need to adapt to climate change and stricter 
energy efficiency requirements could lead to increased demand for both infrastructure and 
general construction. In the real estate segment, the growing market demand for sustainable and 
energy-ĲŉŉŔĦŔĲŰƣШƓƖŸƓĲƖƣŔĲƚШƓƖĲƚĲŰƣƚШŉƨƖƣőĲƖШŸƓƓŸƖƣƨŰŔƣŔĲƚЮШÑőĲШ]ƖŸƨƓќƚШƓƖŸƓĲƖƣŔĲƚШƣőċƣШőŸũĬШŸƖШċƖĲШ
seeking certification under recognised systems such as BREEAM and LEED benefit from 
increased attractiveness to tenants and investors. In addition, climate change may create new 
opportunities, such as the cultivation of higher-yielding varieties, potentially reducing the cost of 
growing animal feed. 

Risks 
ũũШŸŉШƣőĲШfŰŉŸƖƣċƖШ]ƖŸƨƓќƚШĦũŔůċƣĲШƖŔƚťƚШċƚƚĲƚƚĲĬШċƚШůċƣĲƖŔċũШċƖĲШƣƖċŰƚŔƣŔŸŰШƖŔƚťƚЯШƽŔƣőШƣőĲШ

exception of the physical climate risk affecting agriculture, where droughts and lack of snow can 
lead to a reduction in yields. A scenario analysis was conducted to identify climate risks, the 
description and results of which are presented on page 45. Natural gas consumption may be 
reduced by changes in consumer preferences driven by meeting climate targets, expansion of 
district heating areas, regulatory preference for alternative local heating solutions (e.g. heat 
pumps), replacement of natural gas-fired district heating plants with renewable energy, and 
additional taxation of fossil energy. The obligation for gas distribution networks to participate in 
the Emissions Trading Scheme (ETS) may also impose additional costs on the Group. 
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Investment in new technologies as a result of the green transition is associated with higher 
ĤƨƚŔŰĲƚƚШƖŔƚťЮШfŰШŸƖĬĲƖШƣŸШůŔƣŔŊċƣĲШƣőĲШƖŔƚťЯШfŰŉŸƖƣċƖќƚШƚƣƖċƣĲŊǃШŔƚШƣŸШĤċƚĲШŔƣƚШŔŰƻĲƚƣůĲŰƣШĬĲĦŔƚŔŸŰƚШ
on the specific objectives and measures of the legislator. Especially in the construction business 
segment, there may be a significant risk of inadequate state supervision of compliance with the 
new requirements if smaller competitors manage to offer services at a significantly lower price by 
violating the new requirements. Infortar considers the improvement of its sustainability 
performance a relevant ƚƣƖċƣĲŊŔĦШŸĤŢĲĦƣŔƻĲЯШċůŸŰŊШŸƣőĲƖШƖĲċƚŸŰƚЯШĤĲĦċƨƚĲШƣőĲШĦŸůƓċŰǃќƚШ
access to financing and investment on favourable terms increasingly depends on this aspect. 

Climate change mitigation and adaptation policies, actions, and objectives 
Infortar is preparing to develop a climate change mitigation transition plan, with a view to defining 
in future the management principles, targets and action plans for this topic. In addition, there are 
plans to develop a unified policy setting out the Group-wide principles for climate change 
mitigation, climate change adaptation and other sustainability topics. The timeframe for the 
transition plan and policy development will depend on the relevant provisions of the Climate 
Resilient Economy Act. As the law őċƚШŰŸƣШǃĲƣШĤĲĲŰШċĬŸƓƣĲĬЯШƣőĲШ]ƖŸƨƓќƚШƓŸũŔĦǃШŔƚШċũƚŸШƚƣŔũũШŔŰШƣőĲШ
preparation phase. The strategic level objectives and actions related to climate change are set 
out on page 38. In 2025, workshops were conducted to identify potential transition measures and 
activities. A Group-wide climate policy remains under development and will be finalised once the 
legislative framework is adopted. Although no common policy has yet been developed at group 
level, Tallink and Gaso continue to implement their existing guidelines and environmental 
policies. The Tallink Group, part of the Infortar Group, has set itself targets to reduce absolute 
CO2 emissions from its activities in scopes 1 and 2 by 2% per year. This target will be reviewed 
ĤĲŉŸƖĲШΞΜΞΤЮШÑőĲШ]ƖŸƨƓќƚШċĤŔũŔƣǃШƣŸШƚĲƣШƚĦŔĲŰƣŔfically more accurate and longer-term emission 
reduction targets will depend on advances in cross-sectoral technologies and fuel solutions. 

INDICATORS 
Energy consumption and distribution of energy sources 
In the calculation of the reported energy demand, processes owned or controlled by Infortar have 
been taken into account and the same scope as in the calculations of the emissions in GHG 
scopes 1 and 2 has been applied. Overall, the Infortar Group owns solar power plants with a total 
rated capacity of 13.7 MW (2024: 16.7 MWh), generating 14,100 MWh (2024: 9,739 MWh) of 
renewable energy during the reporting year. In the Infortar Group (without Tallink), 40,618 MWh 
(2024: 31,061 MWh) of energy was consumed from fossil fuels in the reporting year. In addition, 
the Tallink Group consumed 1,554,100 MWh of energy from fossil fuels (2024: 1,566,968 MWh). 
In the maritime segment, Tallink continues implementing energy-efficiency and technological 
improvement projects that reduce fuel consumption and related emissions. Nine Tallink Group 
vessels and one vessel managed under Elenger Group are equipped to use shore power during 
extended port stays, lowering auxiliary fuel demand. Planned activities include further HVAC 
system optimisation and evaluation of hybrid and battery solutions in the medium term. Infortar 
Group companies are active in the following sectors with a high climate impact as defined by the 
ESRS2: electricity, gas, steam, and air conditioning supply; wholesale and retail trade, repair of 
motor vehicles and motorcycles; construction; mining and quarrying; manufacturing; transport 
and storage; agriculture; real estate; maritime and coastal freight transport, ships required for 
port operations and auxiliary activities; sea and coastal passenger transport. ÑċũũŔŰťШ]ƖŸƨƓќƚШ
ƻĲƚƚĲũƚќШŊƖĲĲŰőŸƨƚĲШŊċƚШĲůŔƚƚŔŸŰƚШƖĲũċƣĲĬШƣŸШŉƨĲũШĦŸŰƚƨůƓƣŔŸŰШċƖĲШƻċũŔĬċƣĲĬШĤǃШċŰШŔŰĬĲƓĲŰĬĲŰƣШ
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. 
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Energy consumption and distribution by energy 
sources

Infortar 
Group 

(without 
Tallink) 

2024

Tallink 
Group 
2024

Infortar 
Group 

(without 
Tallink) 

2025

Tallink 
Group 
2025

1) Coal and coal-based fuel consumption (MWh) - - - -
2) Crude oil and oil-derived fuel consumption (MWh) 7 878 1 149 363 9 921 1 159 201 
3) Natural gas-based fuel consumption (MWh) 12 671 366 244 1 404 356 936 
4) Fuel consumption from other fossil sources (MWh) - 22 0 15 
5) Purchased or acquired electricity, heat, steam, 
and cooling from fossil sources (MWh)

10 512 51 340 29 293 37 947 

6) Total fossil energy consumption (MWh) 31 061 1 566 968 40 618 1 554 100 
Share of fossil sources in total 
energy consumption (%)

97% 99% 99% 97%

7) Nuclear energy consumption (MWh)  -          5 384  -          3 549 
Share of nuclear energy in total energy 
consumption (%)

 - 0,3%  -                   0 

8) Renewable fuel consumption (incl. biomass, 
biogenic waste, biogas, renewable hydrogen) (MWh)

613 4 676 319 28 873 

9) Purchased or acquired renewable electricity, heat, 
steam, and cooling (MWh)

337 - - 21 549 

10) Self-produced renewable energy 
for non-fuel use (MWh)

43 - 56 -

11) Total renewable energy consumption (MWh) 992 4 676 375 50 421 
Share of renewable energy in total 
energy consumption (%)

3% 0,3% 1% 3%

Total energy consumption (MWh) 32 054 1 577 029 40 933 1 608 071 
Energy consumption from activities in highly 
climate-relevant sectors (MWh)

28 216 1 577 029 38 381 1 608 071 

 

ũůŸƚƣШċũũШŸŉШƣőĲШ]ƖŸƨƓќƚШƚċũĲƚШƖĲƻĲŰƨĲШŔƚШƖĲũċƣĲĬШƣŸШċĦƣŔƻŔƣŔĲƚШŔŰШƚĲĦƣŸƖƚШƽŔƣőШċШőŔŊőШĦũŔůċƣĲШ
impact. Revenue from other sectors is shown in Note 12 to the consolidated accounts (page 165) 
ƨŰĬĲƖШƣőĲШőĲċĬŔŰŊƚШћ~ċŰċŊĲůĲŰƣШŸŉШƚƓŸƖƣƚШŉċĦŔũŔƣŔĲƚќШċŰĬШћfŰĦŸůĲШŉƖŸůШƚĲƖƻŔĦĲƚШŉŸƖШůċƖŔƣŔůĲШ
passengers. 
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Energy Intensity Based on Net Turnover

Infortar 
Group 

(without 
Tallink) 

2024

Tallink 
Group 
2024

Infortar 
Group 

(without 
Tallink) 

2025

Tallink 
Group 
2025

Net turnover from activities in high-climate-impact 
ƚĲĦƣŸƖƚШƨƚĲĬШŉŸƖШĲŰĲƖŊǃШŔŰƣĲŰƚŔƣǃШĦċũĦƨũċƣŔŸŰШықь

        997 239                    -     1 085 584           -   

§ƣőĲƖШŰĲƣШƣƨƖŰŸƻĲƖШықь           57 773                    -           55 355           -   
ÑŸƣċũШŰĲƣШƣƨƖŰŸƻĲƖШықь     1 371 775                    -     1 837 000           -   
Total energy consumption from high-climate-impact 
sectors per net turnover from those sectors 
ы~ìőо~қь

                   30            2 007                  35   2 101 

 

Scopes 1т3 GHG emissions and total GHG emissions 
fŰŉŸƖƣċƖќƚШGroup calculation of greenhouse gas (GHG) emissions is based on the GHG Protocol 
Corporate Standard (hereinafter the GHG Protocol) and the Corporate Value Chain (Scope 3) 
Standard. The inventory covers CO2, CH4, N2O, HFCs, PFCs, SF6, and NF3, based on global 
warming potential (GWP) values from the IPCC 5th and 6th Assessment Report (AR5 and AR6). 
fŰŉŸƖƣċƖќƚШ]c]ШĦċũĦƨũċƣŔŸŰƚШƽĲƖĲШĦċƖƖŔĲĬШŸƨƣШŸŰШƣőĲШĤċƚŔƚШŸŉШƣőĲШŉŔŰċŰĦŔċũШĦŸŰƣƖŸũШƓƖŔŰĦŔƓũĲШŉŸƖШƣőĲШ
consolidated parent companies and subsidiaries in scopes 1т3 in this Sustainability Report, in 
addition, GHG emissions related to the use of assets leased/rented by Infortar companies were 
reported (based on the principle of operational control). As compared to 2024, the agricultural 
company Estonia Farmid, the energy company Elenger Polska and services company Tallinna 
Raamatutrükikoja have been added to the calculations. Within the services segment, the Tallink 
Takso and Gastrolink, Farmatar have ceased operations and were therefore excluded from the 
2025 calculations. Infortar has established 2024 as its base year to ensure year-to-year 
comparability and relevance. 

Tallink Group, as a material maritime subsidiary, applies the same consolidation principles but 
is additionally subject to sector-specific EU regulation. Shipping-related Scope 1 emissions are 
calculated in accordance with the EU ETS Directive and the EU MRV Regulation. From 1 January 
2024, maritime transport has been included in the EU Emissions Trading System (EU ETS). During 
the transitional phase, 40% of verified CO2 emissions were subject to allowance surrender 
obligations, increasing to 70% in 2025 and 100% from 2026 onwards, including additional 
greenhouse gases measured as CO2 equivalents. This regulatory development materially affects 
ƣőĲШ]ƖŸƨƓќƚШÉĦŸƓĲШΝШĲůŔƚƚŔŸŰƚШƓƖŸŉŔũĲШċŰĬШƖĲũċƣĲĬШŉŔŰċŰĦŔċũШĲǂƓŸƚƨƖĲЮ 

Emissions in scopes  1 and 2 include all direct emissions from sources owned or controlled by 
the company and indirect emissions from purchased electricity and heat. For the calculation of 
scopes 1 and 2, specific emission factors issued by the Estonian Ministry of Climate, the model 
commissioned by the Ministry of Regional Affairs and Agriculture, the Association of Issuing 
Bodies (AIB), and the UK Government GHG Conversion Factors for Company Reporting database 
were used. For the calculation of purchased electricity emissions in scope 2, both a market-
based and a location-based approach were used. Market-based and location-based approach 
emissions have been calculated using the specific emission factors of the AIB electricity residual 
mix.  
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Certain estimation uncertainty remains in Scope 2 calculations. In some leased properties, 
detailed metered consumption data is not available from landlords. In such cases, energy 
consumption is estimated based on floor area and aggregated building-level information. While 
this may introduce estimation uncertainty, it represents the best available data and is not 
considered to materially misstate Group emissions. 

The Group has not entered into direct contracts for renewable electricity. However, renewable or 
nuclear energy may be used at certain locations through ports, building owners or other third 
parties. Where documented and contractually evidenced, this information is reflected in the 
market-based calculation in line with GHG Protocol requirements. 

In addition, Infortar has reported biogenic emissions from the combustion of biofuels only in 
scope 1 based on 2025 data, and biogenic emissions were not calculated in scopes 2 and 3 due 
to lack of data availability. Tallink Group has conducted limited testing of liquefied biomethane 
(LBM) and reports associated biogenic Scope 1 emissions separately in accordance with EU 
regulatory methodology. 

The emissions in scope 3 include all indirect emissions occurring ċĦƖŸƚƚШƣőĲШ]ƖŸƨƓќƚШƻċũƨĲШ
chain. The calculation follows the Corporate Value Chain (Scope 3) Standard under the GHG 
Protocol. A mapping of material Scope 3 categories was completed in 2024 and remains 
unchanged for Infortar. The mapping covers all main business segments - energy, construction 
and mineral resources, services, real estate, and agriculture - and includes Tallink Group, whose 
emissions are now consolidated for the full year (compared with seven months in 2024). Tallink 
Group performs its own Scope 3 assessment using the same standard and methodology. In 
Infortar group the same approach, category definitions and data sources were applied in 2025 to 
ensure consistency and comparability of results. The main difference arises from the fact that in 
2024 the investment category was also considered material. As Tallink is no longer classified as 
an investment, this category is no longer material. For the Infortar Group excluding Tallink, the 
purchases and services included in the Scope 3 GHG table represent approximately 90% of the 
corresponding accounting entries for goods and services, ensuring that the main expense 
categories are comprehensively covered. Tallink Group reviewed its Scope 3 materiality 
assessment in 2025 and made adjustments to certain categories. Certain previously reported 
categories were reassessed as not material based on updated data and quantitative thresholds 
in accordance with the GHG Protocol Scope 3 criteria. In 2025, the employee commuting 
calculation was expanded to cover subsidiaries individually, based on the results of an internal 
questionnaire conducted across the Group. The survey collected information on travel modes, 
average distances, and commuting frequency, allowing for a more detailed and representative 
assessment of commuting-related emissions compared to 2024.  

Calculations were carried out on both a quantity and a spend-basis for all categories identified, 
using secondary data and specific emission factors from recognised sources, including the UK 
Government GHG Conversion Factors for Company Reporting database and Climatiq databases, 
as well as models commissioned by the Ministry of Climate and the Ministry of Regional Affairs 
and Agriculture. Spend-based specific emission factors were adjusted for inflation to reflect 
current-year values. In the calculation of scope 3 emissions, neither the linking of emissions nor 
purchased or sold carbon credits are taken into account. The table below presents the material 
and non-material categories of the Infortar Group.  
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Materiality
Was it included in the 

assessment?
1. Purchased goods and services + Yes, spend-based calculations
2. Capital goods + Yes, spend-based calculations
3. Fuel- and energy-related activities 
(excluding those in Scope 1 and 2)

+ Yes, quantity-based calculations

4. Upstream transportation and distribution + Yes, spend-based or proxy data

5. Waste generated in operations +
Yes, activity-based and spend-
based calculations

6. Business travel + Yes, spend-based calculations
7. Employee commuting + Yes, quantity-based (survey)
8. Upstream leased assets т Not a material category

9. Downstream transportation and distribution т Not a material category

10. Processing of sold products т Not a material category

11. Use of sold products + Yes, quantity-based calculations

12. End-of-life treatment of sold products т Not a material category
13. Downstream leased assets т Not a material category
14. Franchises т Not a material category
15. Investments т Not a material category

Infortar Group
Scope 3 Category

 

GHG Results 
In 2025, greenhouse gas (GHG) emissions of Infortar and Tallink Group are presented on a 
consolidated basis. In the 2024 Sustainability Report, the emissions of Infortar and Tallink were 
disclosed separately due to differences in calculation methodologies at that time. To ensure year-
to-year comparability and alignment with the financial consolidation boundary, the 2024 
comparative figures have been restated and presented on a combined basis in the table below. 
The GHG results include the newly acquired companies. As Estonia Farmid acquisition took place 
in July 2025, the data have been calculated on a proportional (arithmetical) basis. Specifically, 
ƣőĲШĦŸůƓċŰǃќƚШŉƨũũ-year emissions were divided evenly across 12 months, and only the emissions 
corresponding to the six months (JulyтDecember) during which the company was part of the 
Group were included in the 2025 consolidated results. This approach assumes that monthly 
variations in emissions are not significant.  
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]c]ШEůŔƚƚŔŸŰƚШÅĲƚƨũƣƚШыƣШ9§ЋШĲƕЮь
Infortar Group 

2024
Infortar Group 

2025

Scope 1 total GHG emissions 203 871 480 151
Share of Scope 1 emissions under regulated ETS (%) 28 98
Scope 1 biogenic emissions 110 5 916

Location-based Scope 2 GHG emissions 16 404 31 017
Market-based Scope 2 GHG emissions 16 193 24 914

Scope 3 total GHG emissions 5 752 418 5 639 480
1. Purchased goods and services 176 695 244 807
2. Capital goods 42 380 15 864
3. Fuel- and energy-related activities 
(not included in Scopes 1 and 2)

1 973 735 1 890 935

4. Upstream transport and distribution 80 541 23 510
5. Waste generated in operations 886 1 477
6. Business travel 271 444
7. Employee commuting 923 5 979
11. Use of sold products 3 399 458 3 456 437
15. Investments 114 920 -

Total location-based GHG emissions 5 972 693 6 150 648
Total market-based GHG emissions 5 972 482 6 144 545

Total GHG Emissions

Scope 3 GHG Emissions

Scope 2 GHG Emissions

Scope 1 GHG Emissions

 

fŰШƣőĲШ]c]ШĲůŔƚƚŔŸŰƚШĦċũĦƨũċƣŔŸŰƚЯШƣőĲШfŰŉŸƖƣċƖШ]ƖŸƨƓќƚШƚċũĲƚШƖĲƻĲŰƨĲШыĦŸŰƚŸũŔĬċƣĲĬШŉŔŰċŰĦŔċũШ
statements, p. 165) is used to determine the emissions volume. 

GHG Intensity (2025)

Infortar 
Group 
2024

Tallink 
Group 
2024

Location-based total GHG emissions per net 
ƣƨƖŰŸƻĲƖШыƣШ9§ЋШĲƕЮо~қь

500 846

Market-based total GHG emissions per net turnover 
ыƣШ9§ЋШĲƕЮо~қь

500 846 3345

Infortar Group 
2025

3348

 

Total GHG Emissions by Segment 
(Market-based approach)
Energy
Construction and minerals
Maritime transport
General management, real estate, and services
Agriculture

2025 (t CO2 eq.)
                   5 404 831 
                          17 376 
                       645 427 
                             7 031 
                          69 879 

2024 (t CO2 ekv.)
5 526 190                             

26 688                                    
391 956                                 

7 457                                       
20 190                                     
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E2 POLLUTION 
Material impacts, risks, and opportunities and how they relate to strategy and business 
model 
In the Infortar Group, the environmental aspect of pollution has significant negative impacts in 
several business segments. Construction and excavation work involves air pollution (dust), noise 
and vibration, and construction workers may also be exposed to asbestos and chemicals. These 
impacts are unavoidable in construction and extraction activities and the focus is on 
implementing effective mitigation measures. 

In the maritime transport segment, ship emissions represent a significant area of impact. Air 
ƓŸũũƨƣŔŸŰШŉƖŸůШƚőŔƓƚШŔƚШĬŔƖĲĦƣũǃШƖĲũċƣĲĬШƣŸШƚőŔƓƚќШ]c]ШĲůŔƚƚŔŸŰƚЯШƖĲĬƨĦŔŰŊШƽőŔĦőШŔƚШŸŰĲШŸŉШƣőĲШůċŔŰШ
challenges for Tallink Group due to regulatory pressure. To reduce emissions in the long term, an 
alternative fuel solution for ships is needed. In the short term, emission reductions are mainly 
feasible through improving the energy efficiency of ships.  

In the agricultural segment, air and water pollution is particularly material in relation to livestock 
production. Livestock farming inherently poses a risk of water pollution if manure is not properly 
managed, but measures set out in the environmental permits are taken to prevent this risk from 
materialising.  

Significant impacts have been identified in the value chain in own operations and in the 
geographical area. Stakeholder interests have not been separately taken into account. No 
timeframes have been set for the implementation of the actions, and in 2025 no significant 
negative incidents related to pollution occurred.  

Pollution policies and actions 
Set out below are the pollution policies and measures by relevant business segment. Stakeholder 
interests have not been specifically taken into account in the establishment of pollution 
management policies for all segments and the policies have not been made available to external 
stakeholders. For pollution-related measures, Tallink Group has a separate action plan with 
specifically allocated resources. For the other business segments, pollution-related measures 
are part of the daily activities of the companies and no significant financial resources are 
allocated to them separately. 

Construction and mineral resources 
EċĦőШŸŉШƣőĲШ]ƖŸƨƓќƚШĦŸŰƚƣƖƨĦƣŔŸŰШĦŸůƓċŰŔĲƚШőċƚШċŰШĲŰƻŔƖŸŰůĲŰƣċũШůċŰċŊĲůĲŰƣШƚǃƚƣĲůШŔŰШ
place, which includes the assessment of environmental impacts, the definition and 
implementation of guiding principles, and the evaluation of performance. An environmental 
action plan will be drawn up for each construction project, based on the environmental impact 
assessment, legal requirements, and the environmental register. The environmental action plan 
includes the procedures for obtaining the necessary permits, a list of environmental aspects with 
mitigation measures, waste management, responding to environmental incidents, and the 
identification of responsible parties. The environmental action plan is also presented to 
ƚƨĤĦŸŰƣƖċĦƣŸƖƚШċŰĬШƚƨĤĦŸŰƣƖċĦƣŸƖƚќШĦŸůƓũŔċŰĦĲШƽŔƣh the environmental action plan is verified 
during the weekly general inspection of construction sites. The policy does not specify how 
substances of concern will be replaced or minimised and how substances of very high concern 
will be phased out. Each comƓċŰǃќƚШ ůċŰċŊĲůĲŰƣШ ŔƚШ ƖĲƚƓŸŰƚŔĤũĲШ ŉŸƖШ ƣőĲШ ĲŰƻŔƖŸŰůĲŰƣċũШ
management system and its implementation, in cooperation with the quality manager and the 
heads of unit. 
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The environmental aspects register also covers aspects of noise, vibration, and dust generation 
and possible control measures. The aim of vibration and noise management is to prevent damage 
to buildings, disturbance of living organisms, and damage to workeƖƚќШőĲċũƣőЮШ ĦĦŸƖĬŔŰŊШƣŸШƣőĲШ
]ƖŸƨƓќƚШ ĲŰƻŔƖŸŰůĲŰƣċũШ ůċŰċŊĲůĲŰƣШ ƚǃƚƣĲůШ ŉŸƖШ ĦŸŰƚƣƖƨĦƣŔŸŰШ ĦŸůƓċŰŔĲƚЯШ őĲċĬƓőŸŰĲƚШ ŸƖШ
earplugs are used to prevent adverse effects when noise levels exceed 85 dB or when required by 
ƣőĲШĲƕƨŔƓůĲŰƣќƚШŸƓĲƖċƣŔŰŊШŔŰƚƣƖƨĦƣŔŸŰƚЮШÑőŔƚШƣċťĲs into account the fact that a worker may not be 
able to hear an approaching vehicle or warning signals when wearing headphones. Noisy work is 
not carried out at night. To reduce the harmful effects of vibration, care is taken to ensure that the 
time spent working with the equipment during a shift is not too long. Alternatives to vibration-
inducing work and tools are always sought and vibration-damped tools are selected. The noise 
limits for residential and recreational areas and the vibration limits for residential buildings are 
also respected. Vibration and noise management is the responsibility of the site manager and the 
subcontractor.  

As regards dust, the aim is to prevent the spread of dust to neighbouring properties. To this end, 
the environmental management system stipulates that excessive dusting must be avoided and 
that machinery must be shut down during downtime. If possible, the work routes will be watered 
using a water truck. For work where dust cannot be avoided, workers use personal protective 
equipment and follow work protection and safety rules. The design of the works will seek to plan 
measures to minimise dust where possible and use the technologies identified in the project. 
Dust management is the responsibility of the site manager and the subcontractor. 

When handling chemicals, safety cards and instructions are presented to workers to manage 
potential harmful effects. Where possible, materials are delivered to the site in the quantities 
required for a particular stage of the works to prevent chemical spills from the storage of 
materials on site. Materials are stored properly, taking into account the specific nature of the 
product. 

In the case of asbestos, the asbestos content of old buildings is determined before demolition or 
repair. In the case of asbestos, the respective work is contracted out to specialised 
subcontractors and carried out in accordance with the requirements laid down in the Regulation 
ћcĲċũƣőШċŰĬШÉċŉĲƣǃШÅĲƕƨŔƖĲůĲŰƣƚШŉŸƖШ ƚĤĲƚƣŸƚШìŸƖťƚќЮ 

Maritime transport 
In the maritime transport segment, air emissions from ships remain the most significant 
pollution -related impact. Air pollutants generated by ship engines, mainly sulphur oxides (SOx), 
nitrogen oxides (NOx), and particulate matter (PM), have regional and global environmental 
impacts.  

Tallink Group manages air pollution under the International Convention for the Prevention of 
Pollution from Ships (MARPOL), particularly Annex VI, which sets global limits for air pollutants 
from ships. All vessels hold an International Air Pollution Prevention Certificate (IAPPC), 
confirming compliance with Annex VI requirements. ÑőĲШĦŸůƓċŰǃќƚШEŰƻŔƖŸŰůĲŰƣċũШÂŸũŔĦǃЯШ
integrated within its Safety Management System, defines responsibilities, procedures and 
routines for preventing and responding to environmental incidents. All incidents are thoroughly 
investigated, and procedures are revised where necessary to ensure continuous improvement. 
















































































































































































































































