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

fUOnYl q¢l Kkt WG Rt t RrEsiiedtahdlihdatidbHereoRdividehd dtidtbicra 1 télay and
for generations to come.

OVERVIEW OF THE GROUP
As at31 December 2025:

Equity (million euros) 1175
Total of assets (million euros): 2 597
EBITDA (million euros): 228
Group employees: 6 466

The Infortar groupconsists of 109 companies, including 4 affiliated companies and 4 additional
subsidiaries of thoseassociates. The total investments amounted tcEUR125 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

tuec!l qUl+ Als 6 UWq6IWacTY!l Ra! LW Yo ptbfit Gokd thi] respeetiGx + W HY U
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 throughoutthe year. In the maritime transportation segment, the

peak season occurs during the summer months, primarily in the second and third quarters, when
q6WUWAcTY!I Ra! WYnWadé W] 1 YeGkt WHRYUL YOGRT ¢qUlT WYGWUI ¢ qR

MARITIME TRANSPORT
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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 inig&, 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 kore, a rapidly expanding eshop 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. Z00 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 investmaents in the financial year 2025 amounted to EUR 38illion (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 docig 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 Batic Princess.
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ENERGY
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company in the Baltic and Finnish region. Operating under the Elenger brand, the group is active
in six markets: Finland, Estonia, Latvia, Lithuania, Polandgnd Germany, serving over 425,000
customers and employing 1033 people.

Elenger subsidiaries Gaso in Latvia and Gaasivork in Estonia are the largest gas distribution
HYOGec URIUY WRUWq6 WRI WYGWI ¢ qRUNWE I et lDyeE privaieyl | WA Y
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 Lté,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 distriban 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 FinlanBaltic 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 pipknes. To ensure uninterruptedyear-
round supply, gas storage facilities in Latvia, Poland, and Germany are utilized.

REAL ESTATE

The eal estate portfolio consists of 18properties 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 Lasnaméae and healthcagsortie centre in Nomme.

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 OU Infortar
Agro. Its subsidiary Halinga OU operates the larggcale Halinga farm and began construction of

a biogas plant in December 2024. Another largscale farm is OU Espnia Farmid, together with

its subsidiaries OU Estonia, OU Kabala Agro, and OU Sdrandu Farm. Subsidiary OU Oisu Biogaas
and associated companies include OU Eesti Biogaas, OU Tartu Biogaas and OU Vinni Biogaas
that operate bioenergy production through threegreen gas plants in Vinni, llmatsalu and Oisu.
OU INF Engineering subsidiaries operate in the engineering sector, including AS INF Ehitus, INF
Infra OU, OU INF Maavarad and OU Gaslab, a measurement and calibration business. The
printing services sector ismanaged by Tallinna Raamatutriikikia OU. AS Vaba Maa continues its
operations as a subsidiary of Tallinna Raamatutriikika OU along with its own subsidiary OU
CardPlus VM Tallink Tennis Centre has 24 tennis courts, 10 badminton courts, 4 studios for gnou
training and a 650square-metre gym.
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Share and shareholders

Infortar shares (ISIN EE3100149394) are registered with the Estonian branch of Nasdag CSD, and
their trading name is INF1TAIll 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 at31.12.2025, Infortar had a total of 21166,239 shares issued, including 525,398own 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 &UR94,500. In
2023, in association with the change in the nominal value of the shares, Infortaekl 945,000
shares as stock options 222,390 shares were used during 2024nd 214,200 were used during
2025.

gs0WYW~¢! WEMZPAWq6 LWL ¢l PWEYAT I+ kWNIOWI ¢caWaIqRrRU
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 prograne 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 InfortatJpon 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 totab(88
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 sharesare freelytransferable, and the sale or purchase of shares does
not require the permission of the Infortar Group.

As at31.12.2025, Infortar had 6,559 shareholders (2024: 5,956 shareholders)and a P/E ratio of

14.3. Infortar paid dividends of EUR3 per share in 2025, resulting in total dividend payments of

EUR62 million (2024: EUR61 million). H#HYI T RUNWqVYWaqd6 WWT R2RT JUT WGY O R
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 ofEUR2,116,600is divided into 21,166,239 ordinary shares, with a nominal
value of EURO0.10 per share. The company has a minimum share capital &UJR1,000,000 and a
maximum share capital ofEUR4,000,000.
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Owner’s name Number of shares Holding %
Mersok OU 4 846 982 22,90%
Abante OU 4 826 000 22,80%
Pardiklill OU 4 811 566 22,73%
Keijo Erkki Mehtonen 1490 000 7,04%
Toivo Ninnas 1313425 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 TWHAT 31 DECEMBER 2@
Approximately 91.6% of Infortar
Group shareholders are located in
Estonia. The largest  foreign

21 166 239 total shares

shareholder bases are in Finland = Private
(approximately 7.0%) and Sweden indiVidual_S
(approximately 1.3%), while Undertakings
shareholders from other countries = Infortar

together account for less than 1%.
Geographically, shareholders are = Institutional
registered, in addition to Estonia, in investors

Australia, Austria, Belgium, Cyprus,

Denmark, Finland, Georgia, Germany,

Italy, Latvia, Lithuania, Norway, Spain,

Sweden, Switzerland, the United Kingdom and the United StateBuringthe 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 turnoveramounted to EUR 42,8452024: EUR 30,744), and theotal annual
turnover reached EUR 10,625,80 (2024:EUR 7,716,80).
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The following charts give an overview of the share price and turnover development25.
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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 ghificantly more technology
focused T 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 perits. 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: wkn one is under pressureanother offsets it. In 2025, we saw
clearly that our earlier major investments are beginning to pay off: cash flows are more stable,
¢cUT W6 Wn!l Ye Gkt W Ut ROCRWURIWDWGSE ¢t WRUHI ¢t 13T oW

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 shoiterm trends, but
essential foundations of the economy. We do not view these sectsrin 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 billzom
EBITDA amounted to EUR28 million. Strong liquidity and prudent leverage give us the freedom
to make decisions with a longterm perspective rather than react to shoriterm volatility. We are
focused on sustainable value creationT 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
qécqlURt Ws Yl q6! WYnWe Wl R2RT JdéfinddicsoleRibyfivigrdiat noptdedf Un Y1 q
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 hitgvel

international golf tournament Infortar Estonian Challenge ovethe next three years. Popularity is

hard to measure, but if you look at how much value the average spectator brings to golf and its

| Ddc¢cqlT WRUT 2t q! Rt WNGaYAcOa! aWl200WnYYqHAcOaWwWl YIIt C

Looking ahead, 2026 is unlikely to be a year of broaahsed success. Instead, it will show which

companies are genuinely investmenigrade 1 supported by clear strategic direction and

I Rt HRGURUWUT W+ WUH:2 qRYUWWF UnYI qc¢ lseas gibiv hodghkedl&nd thig Y Wt 13 1
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, | was awarded the Order of the White Star, Third Class. | 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 enterpging individuals.

| 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 stakeniTallink stands at 68.5%(31.12.24:
68,5%).

The revenues of the maritime transport segment vary from month to month, with peak activity

YAarzl | RUDWRUWq6 Wt 2a Gl oW AHY!I T ROUNDWaqYWNecGaRUL k¢
experience, the company generates the majority of its revenue and profiluring the summer

months (June to August). In 202 revenue from vessel chartering helped to balance the seasonal
nierHagecqRYUt WRUWq6 W] | Ye Gkt Wt ¢ Gt 1O

NeGdRUt kKt WGWI nYl ¢ URNVWRY WRGGeHqUT WAH! WIRYUYOG RALWe
affected the demand among certain customer groups, particularly from countries directly

involved in the conflict and from Asia. Additionally, there is a risk ofsing input costs, particularly

nYl WneDdWeUT WI ¢sWacaqldl Reat WOWEY qRAcqRUNWq6 IWGI UH
remains challenging. ? 2 JW qYW WHYUYOGRAW2 URDI q¢cRUq! AWN¢caaRUTt Kk
seeking ways to mitigate offseason 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
q6 W9 EhWnYYqGl RUqWYnWad6 JWndlJJalo

In the financial year 2025 (1 Januarl December), Tallink carried 5,531,132 passengers,
representing a 0.9% decrease yeaon-year. The number of cargo units transported decreased by
19.2% to 245,004 while the number of passenger vehicles was down by 2.286760,473. As of
the end of 2025, the cruise ships Romantika, Galaxy |, 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 end26024. Under the

UWs WUOCOWAWEGUIUNII WAYGHt t ¢ddrgest (pavarelonhed Ynataral lgast LWt 1JH Y
distribution network with a total length of 2316 km and serves more than 2800 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 MWIn autumn, Elenger completed its first largescale

Heaqaldl ! Wt qYl ¢NWUWne¢HRIOIR! WRUWx ¢ q2ReAWOYHEqUIT WRULW
market. The total investment in the battery project amounted to EUR 1.7 million and the storage

capacity is 8.0 MWh.Combined, the Lavian 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.

EGUUNUI W I eGGWAYUqRU2 T WRat WeHqR2RQRIUt WY WIUqJIl LW
emissions in maritime transport. In addition to serving its first bioLNG bunkering client in the

shipping sector, the company continued efforts to identify newcustomers and partners and to

strengthen its internal capabilities.
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In the 2025 financial year, Elenger delivered a total of IBWhLNG cargoes to the Inkoo and
ul ¢ RGLT ¢ W (@024: ARTIMNYI Market share in the FinnishtBaltic 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 Russidn 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 Israallran 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 Finlan®altic region, gas trading was launched on

EEX, improving transparency and integration with EU markets, 6 RG W q6 D Wu il ¢ RGLT ¢ L
RUq!l YT e ®IT We WmNI 3UJ0Wx ] wt YieqRYUWIGRUt RUNDWHRY G 13
conditions in September and October, prices declined sharply in November and early December.

Real Estate Developmets
The 25,000square-meter Rimi logistics cente 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 30,008square-meter commercial space for Depo, a DIY retail chain, in
Lasnamae, adjacent to the Tallink Tennis Cergr The project is scheduled for completion in
autumn 2026.

f [WfUnlcWeat YWaceURSUDT Waqd WY Ut ql etHakiRsédildbY n WA ¢ R
The contract value is EUR 67.2 million, with completion expected by March 2028.

Changes in Infortar'ssupporting sectors

In May, OU Infortar Agro, a subsidiary of Aktsiaselts Infortar, and the shareholders of Estonia
Farmid OU signed a share purchase agreement, under which OU Infortar Agro acquired a 96.6%
share in Estonia Farmid OU. Tétransaction was completed 7 July 2025.

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

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

On August, Osalihing Taxitech merged with INF T (former Tallink Takso). The merger was one of
qé6lWnRUcCOUW qUGH WRUOWf UnY!l ¢l kt WI+FRaqlt ql ¢qldN! Wnl Ya

gUW 2Net qWaE WG NI WYNWE] WESRget W EWe U Wf [ WEGR
business name is AS INF Ehitus. Additionally, EMG Karjaarid OU and EMG Kuiv Liiv OU merged,
¢cUT W6 WwRYGGeU! kt WOWs WHe2t ROWH Y+ WU¢ G UWRY WsUWF [ W~¢

In November Infortarannounced that Infortar Agrocompleted the acquisition of shares in Oisu
Biogaas.
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Key Figures of 2025
31.12.25 31.12.24

Total assets (in thousands of EUR) 2 596 607 2715234
Interest-bearing liabilities (in thousands of EUR) 1071 353 1223 287
Total equity (in thousands of EUR) 1175404 1166221
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 1055 708
Net debt/ EBITDA 3,7 4,0
Total equity attributable to equity holders of the Parent 921674 909 317
(in thousands of EUR)
Number of ordinary shares 21 166 239 21 166 23¢
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) 280961 141 137
Revenue (in thousands of EUR) 1837 000 1371775
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 109 008 77 024
(in thousands of EUR)
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) 219771 167 579
ROA (EBIT based, %) 4,1% 2,8%
ROE (%) 7,7% 22,4%,

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 217971
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 7471 4985
(in thousands of EUR)
Sales revenue (in thousands of EUR) 6 537 6 493
EBITDA (in thousands of EUR) -7 345 -3401
EBIT (in thousands of EUR) -7 382 -3 668
Profit of the financial year (in thousands of EUR) 52 938 34 363

N6 JWf UnYIl qc¢l W] Ye Gkt Las¥i3t BetembieHE Ritgatsttidl Fact tp& Y WY n WM
Ne¢aaRUt kt Wrzl | DUqWEREART R q R 1J10602%4#MeUsddd @OI24URURY WH2 | |

122,089thousand).

INFORTAR
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N6IWJW] | YeGkt WYATWHRqR2UVWRY WaqYWi¢RUqée RUWE WHe G ¢ URIILWA
using bank overdrafts, loans, and bonds as financing instruments. To manage cash flows
efficiently, the Group has established cash pool systems in Estoniand Finland. Free liquid

assets are invested in shortterm money market instruments.

The decrease in net profit compared to the previous year is mainly attributable to orwdf 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
cqWaqé DWNecaaRUOt W] I YeGUWGN2WGAWEt Ws JddWet Wel Tet qald
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 liabilitiescash)
DaqWl JAqo E7f N2 W[ YI WAY G Ge | ¢ FnivatRERITDAGas beN + 13+ WR U W=
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 omtiy 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 % £BIT/ equity

Group assets and equity capital

Group assets and equity capital (million

euros)

3 000

2 500

2 000

1 500

1 060

=
0 2021 2022 2023 2024 2025

B Assets 883 1 107 1 461 2 715 2 597
m Equity capital 393 569 820 1 166 1 175

In 2025, total assets amounted toEUR2,597 million, while equity increased significantly toEUR

1,175 RGO RYUWNS Wt 2 At qe¢ UqRec o WNI Ys q6 WRUWWhe Ra! WT 3¢
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, providy a solid foundation for

sustainable growth.
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Group turnover and EBITDA

Group turnover and EBITDA (million euros)

LLLL

2021 2022 2023 2024 2025
B Turnover 413 1 054 1 085 1 372 1 837
m EBITDA 46 120 143 145 228

Compared to 2024, the EBITDA for 2025 reflects the results of Tallink Grupp for the full twelve

GYUqdé WGl RYT AWs 6131 Wet WRUW=M=NWN¢adaRUt W] I 2 GGkt WI
fOUWcT T RGRYUAW EGWUNWUI kt W E7f FOR 12 Rilliah &na UnfotthrA ! W ¢ GG
consolidated EBITDA also includes the contribution from Estonia Farmid and Halinga.
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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 intelligencerrelated projects. However, onging geopolitical
tensions and trade tariffs imposed by the United States increased uncertainty in the global
economic environment.

HAEYI T RUD W aNotd dEéokoiie OUtlsok 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 euo 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 202 Growth in Germany, the largest economy in the
Jel YWe!l WeAaWl Bae¢RUOWT Wt eAT 23T WRUW=M=ZPOW] W1 ¢ U! g+ W
growth of approximately 1.1% is forecast for 2026.

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 additio to the negative impact

of the war in Ukraine, have further constrained consumption and investment activity. Largely due
qYWq6 WWGYt ROR2IVWRAEGeE HaqWY nWHSEc UNWE WqYWaqd JWRUHAHY G
grow by approximately 3.6% in 2026. At thsame time, inflation is forecast to moderate to 2.9%

in 2026. Overall, the Estonian economy is expected to demonstrate positive momentum in 2025

2026 following a weak period; however, growth is expected to remain below loitgrm 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 reges a reduction in

greenhouse gas emissions from marine fuels, measured per engine operating hour, every five

FPCl oW 2010 q6att AWLRUWq6 W] 1 Ye Gkt Wett 3ttt aul0q4al
the Tallink Group, which belongs to the Infortar Graqu, remains sufficiently strong, and the

efficiency gains from LNGpowered 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 rejuirements.

1LaRHLIAYKKSGSDAYTDP2NAHKSY k LIdzo £ A O iS00 WISk IR & §2BdmiBcn H ¢ K T MK M DK

29830 tlylZ | NBILRBYK cKGSSHBECEK ST Vi 0B IS eiRfiBE Y atk A BR B TA 02 |
KAV YldIMHHNHP
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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, compar&nl43.6 TWh in 2024Since

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 Inko@lWc ¢ G RU¢ W¢ UT Wu ¢ RGLT ¢ Wx
amounted to 40.2 TWh in 2025, compared to 43.4 TWh in 2024.

Gas price volatility persisted in 2025. In autumn, exchangbased indices (for example in August)
were at approximatelyEUR36.8/MWh, indicating that prices trended lower compared to 2024,
while remaining volatile due to market conditions and weatherelated factors. Transaction
prices during this period frequently ranged between approximatelgUR31 andEUR50 per MWh?*

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 [movement,

t 2 GGY!l qRUN Waq 6 ket oldtidak.YThekconHiriicYidn Bastlindex increased moderately
in 2025 compared to the corresponding period of the previous year. Taking into account public
procurement activity and progress in major infrastructureprojects, 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 phaseas scheduleds

Impact of seasonality on business operations
As seasonality affects demand for the products and services offered by companies in which

] w

fONYl qél Wéét WRU2t qT AWRqWEG! YWEet We UWREGGE Ha L

seasonality is particularly significant inmaritime transport and energy sector investments

N Wwwt et YOCOR! WYNWq6UIW] | YeGkt WnRUCUBREGWI 13t 20 a
Gruppts maritime transport operations.A¢ t + JUN I Wal ¢ Ut GY I qlit 31 2 RAII Wel

peak operating season occurring during the summer months from June to August, when the

GCTY!I Ra! WYnWag6WWHYAGeU! kt W W2130213We U7 WGI YnRqlIRY L

Energy segment seasonal effects arising from the operations of Elenger, a subsidiary of Infortar.

EGUUNWUI Kkt WYGWI ¢qRUNDWI Wt edqt Wel Wt ¥et YOcaa! Wi 3G

natural gas and electricity is higher during the winter heating seas in the first and fourth
guarters 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,

31 NBHdzd YSRA K §4.336Y kLdl 636555 | NH dz& Y S/ 18 & G a iy eBigah 10

o | trblEhS Y I RO i/ /B p

ADSG. I f o0 K&SH YWIKHSI® ©3 S (i 0 | fit e AizhIN IR GAF mayti S A ffSoEC0 K 1T Boah k
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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 throughouthe 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

GCETY!I Rag! WYnWN¢GaRUL Kkt WT RI 1JHq W BatbarRfbotpkihel of Guglc 0 W RG G
consumed by vessels, which amounted to approximately419,371q Y UU IJt WY n W9 § Al hue R;
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
G¢cRUqUUcURIIWYNWRUNI ¢t ql 2#Hage |l l@gngérsinolldlindglijdd neteodks) W] | Y 2 C
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 staions. The indirect environmental impact (Scope 3) of the energy

business segment amounts to approximately5.40 R 0 RYUWqY U Ut WY n W9 § hllJhue R
of which is attributable to the procurement and sale of LNG and its endse by final customers.

f U6 W] | Ye Gkt W WedWdt qe qPUWRU21It qaBU0qWt 3N UqALWq
nl YOWq6 W9 § AlUnYVYqGlI RUqWet + YRRECqUT Ws Raé6 Waqé IWY G|
resulting from heating and electricity consumption in buildings.

The Group recognises that longerm climate change may result in unpredictable developments

ROW@6 W WNRYUY Ws 6131 WWf UnYl gqc¢l kt WRU2 13t qldérthgt WY G|
climate impact forecasts, including those published by the Intergovemmental Panel on Climate

Change (IPCCY.
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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 ExoppanThe 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 GGV§ 20 (a) and 8 21 ((3ee page32).

Organisation and Administration
Pursuant to the Estonian Commercial

Code and the articles of association of the General Meeting of
Company, the right to make decisions and Shareholders
the administration of the Company are

divided between the shareholders Audit Committee Supervisory Board

represented by the General Meeting of

Shareholders, the Supervisry Board and

the Management Board. The following Management Board
diagram represents the governance

structure of the Group:

General Meeting of Shareholders

NSIUW] WUl ¢ciW~PUUIqRUNWYNWESE!I WEYUT I+ WRY WaqdJW9 Y
responsibilities include approving the annual report and dividend distribution, electing and

removing members of the Supervisory Board, appointing auditors, deciding orhanges to share

capital, amending the articles of association, and resolving other matters assigned by law.
Amendments to the articles of association require a twethirds 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 questios, 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 detaine 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
9YOGe U! k1t WdswirfortaRep)l Theinotice includes the time, place and other information
required by law.

The agenda, Supervisory Board proposals, draft resolutions, comments and other relevant

Gcqll ReOt WE!l WWGeT DWE2¢RUCHG I WaqYLW ¢ 36YOT 131+ WHIIN
via the stock exchange information system. Shareholders may submit questiegnin advance by

email to investor@infortar.ee.
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The Supervisory Board

The Supervisory Board has an oversight and loftgrm governance role. It supervises the

~¢UcnNUaNUqW7yYel T wWeUT WeGGI Y21t W6 W9 VYaGGeU! vt WHet

best interests of all shareholders. There are no residency requirements for itBembers, 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 twethirds majority of votes represented. A member may also regn at any time by
notifying the General Meeting.

N6WWE2GIUI 2R YI 1 W7Yel T WY201 41301 WgsdJWovYaaGceU! g+ Wa ¢
YnWRat WeHqR2RQRIJt OWTf qWT WaqWl ROV WaqdJWoYaGceU! kit U
financing and accounting principles, and appoints and remunerates the Margement Board.

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

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 diyrday 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 ManagemenBrd is independent in

q6 Rl Wl WHRY RYUt We UT We Aqt WROUWq6 WWAHPY qWRUqI 3t gt W
Board must adhere to the decisions of the General Meeting of Shareholders and lawful orders of

the Supervisory Board. The Management Boardsures, with its best efforts, that the Company
HYOGGUIRIUt WsRa6 W6 WWacs WeUT WagbeqaddJWoYaGceU! Kkt WRU
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

HECRI GcUWYNWq6WW~¢cUeNPBaRNUqW7 Yel T AW bseicdlof thé’n RGt Wa
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 Managent 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

Gl YqUARqRYUWYnWaqdWWIYaGeU! kt WRUqUI 13t qt OWNSIW~¢ Uc¢
Board of any material circumstances concerning the planning and businesscéivities of the

Company, activity-based risks, and the management of such risks. The Management Board

FIGel cqla! WHcadt WeaqaqUlUaqRYUWaqVY W eHSWHSE e UNIIY WRULWaq 6
set plans and purposes and indicates the reasons for sth 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
GUAGHDI + AWe Ul We GGl Y2UT WadWWOYAAGRqalJWIkt W 2013t WYn WG

The Audit Committee is responsible for monitoring andanalysing 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 represating the firm under thelaw. TheCommittee'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 Governanc& g ¢ q G WU qWYnWN¢ da RUt dWf UnYIl q¢l Kkt WGe
as a separate subsection irN ¢ @ {0 R Ut W5 Arm@EiRedortll= M=
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Risk management principles

N6WDWGI RG¢I ' WWYATWHRHQR2UVWYnWq6 W] 1 YeGkt WI Rttt wWaeUe
F6Cl B6YOTl 31+ k WIJhe R q -téths divatdgio devdlopm@nBof thebilisinéskl. IRigky U N

are defined as unexpected changes in the business environment or intesthprocesses that may
UuneqR2J0! WennUAqUWasDWHRYAGGeU! kt WnRUcURRCEOWGUI nYI

The main risk relates to strategic market risk associated with capitahtensive investments,
particularly the risk of making misjudged longierm strategic decisions regarding the future
prospects of a specific business sector. The Group mitigates strategirisk 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 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 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 longterm 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 investmeryortfolio.

N6IUW] 1 YeGkt W Rt WacUeNUGWUqWGYTIRA! WRE WT RY HG Y T
accordance with the disclosure requirements ofESRS2 GOV5 (see page35).

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 internaimonitoring 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 ensurehe 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 poalgreements with banks,
enabling access to intragroup 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 exposur&o 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 finacing, continuously monitoring cash
flow forecasts and actual balances, and aligning the maturities of financial assets and liabilities.

Interest rate risk arises from short and longterm 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 Midde 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 shorterm financial obligations as needed. To reduce
volatility in profits and losses, the Group applies economically effedve hedging strategies where
appropriate.

Compliance with Environmental and BusinessRelated 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 infrastructuregs 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 expectabns of the public.

Asset Risk Coverage through Insurance

The Group manages assetelated 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 asset 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 Estonianlegislation. Thefinancial statements are audited and subsequently approved by the
General Meeting of Shareholders.

NYWq6 WA quWY nWf UnYl q¢l kt Wt UYsaWT NUAWq6JWeaTl RaVl
audited the company in accordance with International Standards on Auditing (ISA). To ensure the

reliability of information presented in the annual report, iternal 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:

9 Timing and location of the audit;

1  Membership in an international network and expertise in the relevant business sector;
1 Audit engagement terms and payment conditions;

1  Scope of audited entities.

As a result of the evaluation process, an audit agreement was signed with KPMG Baltics OU 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 andthe associate companies of OUnfortar Agrg which have an audit
agreement with Grant Thornton Baltic OU.

NégWWeeaeT RgWn it weUT Wt AYGUWYnWagéWdWeal RaYI kt W Ut G
agreements concluded with each Group company. Costs related to sustainability reporting and
other assurance services are included in the total annual volume ofesvices 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 157
sustainability report
Other assurance services 64
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Key people in Management

SUPERVISORY BOARD

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

n Chairman of the Supervisory Board of AS Tallink Grupp since 2015
n Chairman of the Management Board of AS Tallink Grupp between
1996 and 2015, CEO

n Secretary General of the Ministry of Finance from 1992 until 1996
n Graduated from the School of Economics and Business
Administration of the University of Tartu in 1990

Kalev Jarvelill (born in 1965)r Member of the Supervisory Board of AS Infortar since 2003

n  Member of the Supervisory Board of AS Tallink Grupp since 2007

n  Member of the Management Board of AS Tallink Grupp from 1998
until 2006

n Director General of the Estonian Tax and Customs Board fro
1995 until 1998

n Deputy Secretary General of the Ministry of Finance from 1994
until 1995

n Graduated from the School of Economics and Business
Administration of the University of Tartu in 1993

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

n Chairman of the Supervisory Board of AS Tallink Grupp from 1997
until 2016

n From 1973 until 1997, worked in Eesti Merelaevandus (Estonian
Maritime

n Shipping); starting from 1987, he was the Director General

n Graduated from the Far Eastern High Engineering Maritime College
(FEHEMC)

n 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

n From 1997 1 2023 General Counsel and Advisor to the
Management Board of Tallink i e

n  From 199471 1997 Deputy Head of the Legal Department of the®
Ministry of Finance

n From 19821994 Deputy Head of the Economic Law Department
of the Ministry of Justice

n  Graduated from the Faculty of Law of the University of Tartu in 1982
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MANAGEMENT BOARD

Ain Hanschmidt (born in 1961)r Chairman of the Management Board
of AS Infortar since 2005

n Member of the Supervisory Board of AS Tallink Grupp since 2005;
also, from 1997 until 2000

n Served as the Chairman of the Management Board of SEB Eesti
Uhispank AS for a long time

n Graduated from the Polytechnical Institute (TalTech) in 1984

Eve Pant (born in 1968)T Member of the Management Board of AS [
Infortar since 1997 ‘ r

n  Member of the Supervisory Board of AS Tallink Grupp since 1997‘.“3
n  Graduated from the Tallinn School of Economics in 1992

fUnYl G¢cqRYUWI UN¢e!I TRUNWqEWWHY GG 1¢eUcenua
disclosed by reference in the Sustainability Report in accordance with
the Corporate Sustainability Reporting Directive (CSRD) and the
disclosure requirements of ESRS 2 SBI § 40 (a) and § 4@&ee page32).

Shares belonging to the members of the management and supervisory board as at 31
December 205

The shareholdings of the members of the Supervisory Board and Management Boarttluding
both direct holdings and holdings through controlled companieshs of the end of 203 were as
follows:

Number of Term of
shares Authority

Enn Pant 5559 282 13.06.2027
Toivo Ninnas 1322 800 21.05.2030
Kalev Jarvelill 4 943 866 13.06.2027
Mare Puusaag 1000 13.06.2028
Ain Hanschmidt 4914 700 22.08.2026
Eve Pant 182183 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
9YUGeU! kt Ws DAY RUAWq6 W ¢t T ¢hllN¢ OtheRQAMLSYStenY Ht L E # 1
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 rad 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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CONSOLIDATEDSUSTAINABILITY REPORT

Dear reader of the 208 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. Geater 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 hae 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 allocabn of resources.

N6 WWfUnVYl q¢cl W]l YeGkt W=MZPWEzt q¢cRUCHRIRq! WANGY!I a
requirements of the Estonian Accounting Act EU Taxonomy Regulation, andEuropean
Sustainability Reporting Standards ESRS standards. In 2025, the European Commission

introduced several simplifications to sustainability reporting requirements through the secalled

§GURHz2t WecGWUT GWUqt AWls 6ROV WIECRUqec RURUNWq6MWE:2!l YG
Infortar applied the transitional provision under ESRS 1.136(c) ftre biodiversity (E4) disclosure

reducing administrative burden without altering the substantive scope of reportingn the same

el AWl W] | Ye Gkt W Ye HGUWaGeqUl REGRa! Wett 3ttt al0ql
and the addition of new companies. The Group organised workshops across its business

segments to identify potential climate change mitigation measurs.

From an investment perspective, one of the most significant events of 2025 was the acquisition

of Estonia Farmid OU. Integrating nearly 10 000 hectares of farmland and largeale dairy

YGUI ¢cqRYUt WRUqqYWa6 W] | Ye Gkt W zdnmjorRdhieverreatBrg a LW 1JGY |
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 higgvel certifications confirming
sustainable and high-quality construction for new buildings: our commercial property at Sadama

7 has a BREEAM 1bse certificate at the EXCELLENT level; Satee 10 (RIMI logistics cent)
obtained a BREEAM New Construction certificate at the VERY GOOD level; Pdllu 63/3 has a
BREEAM l+Use certificate at the EXCELLENT level
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In the energy sector, our focusin 2025 was onexpanding biogas production, which plays a

gl ¢cqUNRAWI YGVWWRUWEY qYURekt WIUWI N! WRUT IGUUT WUHII
resource. Biogas complementsthe variable production of wind and solar energy. The Group

cooperates with policymakers mainly through participation in industry associations such as the

Et qYURcUWEG GO Y! I t aslwellYaBwith) cusldmers; RoYstpglolti the) tratisition

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 Farmi®U. Our energy company

Elenger also began international trading of biogas Guarantees of Origin and introduced HidlG

Ha Ut 31 RUNDWNY! Waie¢l RgRGWW 6RGGRUNWOWf U6 WWn RIJGT WY
Latvia was upgraded with an energy stoge system, improving efficiency and grid flexibility.

N6 Rt W WGY! qWl WndWHEqt W WWf UnYl q¢l W] 1 YeGkt W el R
customers, policymakers, and communities to build a cleaner, more sustainable future together.

Imre Murk

Development Manager of Infortar
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Infortar Group's 205 GHG emissions by business segment and scope

GHG emissions for 2025 (%) GHG emissions by segments (%)
478832t
CO2eq.

8%

/_ 24839t
CO2eq.
//_

0% 0%~ 1% 11%

0%

88%

5639455t_/ = Energy
CO2eq. Construction and minerals
92% Generalmanagement, real estate
m Agriculture
= Scope1 m Scope 2 (market-based) Scope 3 ® Maritime transport

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 Accountingt,Aand the EU
Taxonomy Regulation

SCOPE OF CONSOLIDATION

N6WJWf UnY!l q¢l W] 1 YeGkt Wt 2t q¢ RU¢ B Rad Regrl dikpakd® dhl aq LWn Y1 L
consolidated basis. The information and metrics presented in this Sustainability Report cover

YOG! W6 UMW 1 YeGkt W 2Ht RT R RIJY Ws 6Yt WWnRUcUHRE O W 1J
of the Infortar Group on a lineby-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 propational 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.f Un Yl qc¢ | Kkt Wet t YRARC qUt Wel JWOYqUWRUHD
The subsidiary acquired in 2025, Estonia Farmid OUis included in this report from the date of

acquisition. Oisu BiogaasOU is recognised in the financial statement$rom the end of December,

and the same approach is applied in the sustainability reportSubsidiaries Elenger Polska Sp. z

0.0. and Tallinna Raamatutrikikga OU, which joined the Groupat the end of 2024, are fully

consolidated for the entire year 2025Tallink Group, which was consolidated for only part of 2024,

is fully consolidated for the entire year 2025At the same time, Tallink Takso AS, Gastrolink ou,

and Medifort OU, which ceased operations during the reporting year, were excluded from the

2025 consolidation scope.The list of subsidiaries igoresented in the financial report on pag 149

and the list ofassociates is given in the group structure chart in the management report on pag

10. This report does not make use of the possibility under subsection(®) of the ESRS 2 to omit

specific information corresponding to intellectual property, knowhow, 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 theScope 3 GHGcalculations. Significant

impacts, risks, and opportunities associated with the upstream and downstream stages of the

]I YeGkt WacRUOW2che JWARG e RUY WE ¢ 2 1JWHIIIIIU WARE televant 131 1JT Ws

indicators, particularly Scope 3 GHG emissions, rely largely on sperAdased estimates combined

with averageClimatiq 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

H6cRUWGeE! qUUII +t Wel yweel | JOqd! WUOYqWt !t qUdcaqRACTID

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, asnot 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 iAnnex 1.to the Sustainability
Report(page97).

GOVERNANCE

Governance andsupervisory bodies

NEWWOY!I GYIl ¢qlW] Y21 Uc¢ URINDWANGY! qUWG! Y2 Ré2Ntabde ULWY 2 11
the members of the supervisory board and the management board, together with their education

and professional experience (pag 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

D UHz qR2VWIcUecNaGUUqOW~JaHD + WYnWgéWNl Ye Gkt Wac¢ U
necessary expertise to maitor sustainability aspects through the involvement ofinternal and

external experts specifically during the update of the Double Materiality Assessment, which

covers areas of significant impacts, risks and opportunitieOllf Un Y|l q¢ | kt WaecUe NG
gender-balanced, with three men and one woman in the supervisory board. Of the four members

YnlWaq6é JWt e Gl 2R YI T WAY¢!I T AwWwyudaw~c¢l WWAzzt ¢¢ NDAWRY |
board and management board do not inlude any employee representativesThe Infortar Group

Rt WacUcNUT WRUWeHAYI T ¢cURVUWs ROSWaqE W] I YeGkt W9 VI GY
provide a common agreed basis for the organisation of governance to support the
implementation of strategy and the quality achievement of business objedtes. The governance

Gl RUHRGO It We¢l WWe GGl Y21T We UOT wWe GuOT 3T WAH! wf UnvYl qel
board is responsible for theongoing relevanceand 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 angoursue opportunities to achieve positive sustainability impacts and
qVYWe2YRT We Ul WA RqRNEqUIWET 2101+ DWRGGe At Wel Rt RUNDWN |
services provided or transactions. As the Infortar Group operates in a number of sectors with a
high climate impact, forwhich 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 process, and trade-
offs between sustainability, current market, and regulatory conditions and business performance
are taken into account.
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2 ARt RYUt wYUOWago6 Wt ql ¢qdn! weUT Wt 2t q¢ RUECHRORq! Wet C

supervisory board. The CEO, together with the members of the management board, decides on

the responsible business principles and their implementation in li) ls Ra 6 Wf UnY !l q¢ | &t W

]I YeGkt WRHSRUINWI W23aYGaWU0qWYnnRHADI We U7 W6 Wl WGe q!

implementation of sustainability decisions and the coordination and execution of dayto-day

activities in all Group companies.f Un Y|l ¢l kt WacUcNUGWUqWRY WRUWHG VY I

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. Duringthe

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 tag 6 1J W] | Y avGikfdrclY 5 U LU

When setting Groups RT DLWt 2t q¢ RUCAHRGRq! Wael NUat AllqsJW] I Ye
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 drd. The action plans

necessary to achieve the Groupwvide objectives are developed by the management of each

subsidiary or Group. Achievement of the targets set is monitored ahe] | Ye Gkt WG ¢ Uec NG
meetings.

Inclusion of sustainability performance in incentive schemes

gUNWYnW q6WWnYaUTl ¢qRYUt W YnW f UnVYl g-tedmkvieWw and G 2 UIJI1 ¢
sustainability. According to the established principles for the remuneration of the members of the
management board, remuneration must be aimed at promoting the longerm 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 boad 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 Sustainability report
chapter page

mnWEzt q¢ RUCHRGRq! (|32
nWEaql ¢ qldn! 35
Integration of due diligence into/n WWE q/| ¢ qq JNRHA WY HT 1J38
governance, strategy, and
business model

mAYGR#H! WYUWHet RU
corporate culture, prevention and |94
detection of corruption and bribery

MEqet W6 YaTl 131 iR q 40

Involvement of affected
stakeholders in all key stages of
due diligence

n?21t #l RGgRYUWYn LY
identifying and assessing
significant impacts, risks, and
opportunities
mW? 3t #I RGagRYUWY™ N
identifying and assessing
Identification and assessment | significant impacts, risks, and

of adverse impacts opportunities
MWERNURNRACE Uq R
opportunities

41

41

48

El p.66
E2 p.72
E3 p.76
E4 p.78
Taking action to mitigate these v WUN 6 D WA Y 0 RHRIIY WES p.79
negative impacts under each topical standard S1p.82
S2 p.88
S3p.90
S4 p.92
G1p.94
nWEeat q¢ RUCHRGRGq! |32
mWEaql ¢qldn! 35
El p.66
E2 p.72
E3 p.76
Monitoring the effectiveness of E4 p.78
these efforts and reporting on ity LWIN G I W/BAY 0 RARIJt WES5p.79
under each topical standard S1p.82
S2 p.88
S3p.90
S4 p.92
G1p.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 therelated risk management and internal control processesln 2025, TallinkGroup
expanded the scope of its internal audit to include ESG reportingn 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 managementsystems are used in the subsidiaries, and data for the
consolidated sustainability report is collected manually using spreadsheets. Data entry is carried
YeqWA! W6 Wt 2 At RT R¢l Rt k WeAAY2Uqc¢ec Uqt Awe UT Waq 6 13W |
for control and implementation of the foureyes principle. § UG ! W N¢dGadRUt W] 1 Ye Gk
greenhouse gas emissions related to fuel consumption are validated by an independent third
party as required by the ELMRV Regulation. OtherGroup metrics reported have not been
externally validated other than the assurance providerA person responsible for the collection of
gualitative information for the Sustainability Report has been appointed in each subsidiary or
NI YeGAWEUT Wagd W] | Ye Gkt WHG RIIn Whekevidgaiyd@ensblidatidgy n'n R #1J |
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. Finangs related to the sustainability reporting process are
reported to theManagement BoardY n lq 6 JW] | Ye GWHAH! Waqé W] | Ye Gkt WHSRIIT

STRATEGY AND BUSINESS MODEL
Business model and value chains

The Infortar Group is an Number of employees | Number of employees
international investment company |Country 31 December 2024 31 December 2025
whose core businesses are in |Estonia 3593 3651
maritime transport, energy, and |Latvia 098 982
real estate. An overview of the|Lithuania 99 92
Infortar Group is presented in the |Finland 957 1011
management report (pagel0). A |Sweden 497 488
Tt #l RGqRYUW YnuUpolghd JW J1 Ye Gkt 14 183
business model and value chain, |Germany 6 6
the main groups of |Other 0 1

products/services offered, and the main markets served can be found in the management report

on page5. Significant events and changes during the reporting period are presented in the
management report on pagel3tOWIN S JWHI et 1T Ys ULl Yevédwe Gyliseébmeényis Gk + LW q Y
presented in Note5 to the Consolidated Financial Statements(page135). 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 tablabove.

Strategy

f UnYl gqc¢l kt WA Rt t-peribinibdRdordpaniesiinite skdnd rdaskét poditions with the

aim of achieving stable and aboveaverage growth in investment value, as well as a diversified

portfolio with a strong asset base and cash flowToachieve this goal, investments will be guided

by longterm socio-economic trends, and investment and management decisions will be made

qVYWHI Jequuwt ! O DRIJY WAHWqs WUOWF UnYl gqc¢l kt WHz2t RUIDE T L
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Toremain competitive andeffectively 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 value®f 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 acquisitionswere reviewed in this context, ensuring that they
were aligneds Raq 6 Waq 6 IJW] | Ye Gkt WY 2 Tolprovide thé rpdessaplbrRimylfor R | 1JH q R
GCTY!I WRU21IJt qaUWUqWT VAR RYUt AWq6é W] I Ye Gkt Wt ql ¢ qldn
legislators in the development of the green economy.

The energy sectoplays an important role in achieving the EU 2050 climat@eutrality objective.

The majority of the revenuen 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 cleanesossil fuels’

(compared to oil-based products, oil shale, or coal), can be considered a transition fuel in the

GUT ReGWaqll §AWaq6 JWE 2 | -edrndlity bhjectiveRlIUead b & teRréasenit)

demand for natural gas in the long term. Against this background,minY | q ¢ | k+ W ql ¢ qlJN! WR
business segment is to expand existing and operational business models into new geograpaic

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 climateutrality 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 Inteational 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.

tWeUOWRU21t qaWUqWsésYal RUNWHEYAGGeU! aWf UnYl q¢l kt WG
feasibility of the chosen investment strategy. The main risk associated with capitahtensive
investments is the strategic market risk, which is primarily the risk of makg an erroneous
bl ¢cqUNRAWT UART RYUWYUWqéWWneaqgel JWGI Y GUHEqt WYnW
valuable resource is a responsible team with longerm experience, contributing day by day to the
development of the whole Group.

The Groupmitigates strategic market risk by preparing thorough and weltonsidered business
plans and the necessary analyses both when developing existing business segments and when
expanding into new markets and business areas. Loatgrm 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 theansaction decisions were made.Since
2025, a sustainability analysisis 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.

7488 LYyUGSNYylo2ltft pBy $ NBvavw!. 3 $arOddorég -5 & 0 d eetnse/ritghyeen s i t i ons
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The Group isrecognises 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
Rightsc UT Waect It Wadé 3t WGl RUARRGO WUt WRUqYWeHHY2Uaqs 6130
activities, incl. in their relationships with affected communities and consumers/endusers. These
principles are also expected to be upheld by partners and suppliersincluding 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 countrypf operation.
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Strategic objectives

Environment

People

Governance

Core Value

Innovation

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

Openness
EGRONUWe UT WrRYGGRqWT
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 equa
opportunities and supportive conditions
for growth, creativity, and self-
realization.

Reliability

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

Investment Principle

We invest in ventures that support mutua
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 valug
cUOT W BTl eHWWq6IWNI Y
environmental impact.

m Wi WWRUnGe WURIDWI RE
solutions and offers that enable Infortar,
its clients, and communities to make
positive contributions to a sustainable
future.

n Wi WWHYUql RA2 qlWaqY
society and future generations.

nwgel WIUgqRI WIWe HqR2
principles of sustainability and
responsibility. We are accountable for ou
actions and values, aiming for openness
and transparency.

mWi YwWacUenywl Rt £ 4
environmental, social, and governance-
related risks.
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Strategic Goal

Environment People Governance
mWADT erqRYUWY nWNI YimWwf ORI Det DWIAGGaY!
(GHG) emissions. nWw7JWeUWec qaql cHqR2J WWE GG V2w et qcRUC

mWf ORI J¢t W ¢l 1wy
production.

mW GRNUWs Rqé6 Waé6 IJWE
neutrality vision and policy.

mWAT J2000qlWs YI t Gii ¢ H
reduce absenteeism due to
injuries/illnesses.
mwWwoVYUql RAz qJWaq Y WHY

miW GRNUWs R WRUqI
governance practices.

Strategic Actions

MWE+ qUUT W] c] WaNct e
and set footprint reduction targets.

mwf U210t qadUqt WRULWHA
energy production.

ml~c¢GWe UT W2c¢cdecqll
other renewables (e.g. energy storage,
wind parks).

mW?2 12100 YGWe Wal ¢ Ut R
climate impact in line with climate
legislation.

mWf 6 GaNGUUqlle WNI Ye
satisfaction survey.

nWEa GGY I qW! Yeqé6 W 137
entrepreneurship, and sports
opportunities via active partnerships.

mw?2l200YGW 2t q¢cRUC

action plans.

mlWf GGl Y210W 2t qe RU¢

systems and data collection processes.

mWEUt 21 JWal ¢ Ut Ge I I
in investment decisions.

Strategic KPI for 2025

mW] c] WIGRYt RYUt WEH
eq
MWERYGUW=WuiGel £t Uqp
eq
mWEHYGUWOa WP WS O® LM
MWNYqceaW] c] Wetdel 1
CO2-eq
MWEYGOC! WGYs I WGHe U
MWEYGC! WIUWI N! WGl Y]

mWf UnYl qc¢l W] 1 Ye Glbl
Tallink)lemployee Net Promoter Score
(NPS): 22

MIWWEGGHY! WlWagel OY21
nW 2101 ¢NPUWRGGaY! I
6.5 years

mW] I YeGW 2102 Ja Wk
mwf U210t qaUU0qWl Uael

12.7% in 2025. Investment return varies
by business segment and is considered if
investment decisions.
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Stakeholder interests and views

Downstream

R
I
it

(R

Ship Recycling and
End-of-Life Management

Customers

B 4055

Industrial Use Domestic Use
Customers

& @ =5

Manure Biomethane End Use

n,
M4 pgricuitural
"IM' 2 Product Use

Customers

INFORTAR

Own Operations

Upstream

Maritime Transport

Passenger and Cargo Transport
Employees

Energy

Gas Production

and Supply LNG Transport
D

Agriculture

Use of Buildings and Infrastructure

o ith

Waste and Recycling

Construction and
Aggregates

Use of Leased Spaces

T o

Use of Services Waste and Recycling

Real Estate and
Service Companies

Energy Products and Services

Main users of the sustainability report: investors and Services

lenders - policymakers - media

Real Estate Management

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 advangge 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 Infor€ | é@mpldyees, 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 majanain 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 page7.

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 organisatons and public
authorities. An overview of collaborations and donations during the reporting year can be found
in the S3 thematic standard on page9. 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 iR024 atTallink Group andin 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 aassociate of Infortar. The

fUnYl gqc¢l W] I YeGkt WacRUOWt qet BEYal U+ WennDAEQUIT Wel 1

suppliers and partners. The maineaders of the Sustainability Report are investors and financiers,

policy makers, and the media.

As part of the materiality assessment process carried out by Infortan 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 withfinanciers and partners was based on

b qet B6Yal Dl t kK WGea HORY 61T Wt 2t q¢ RUCHRORq! WRUNY! Q¢ qfF
Policies and plans affectingthe 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 separatelyfi.he process was
reviewedand validatedin 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 pagél.

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 ¢hcompanies in the Group,
except Tallink. Tallink Group carried out the materiality assessment separatelyand 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 thew entities added to
the Group were further assessed. The Tallink Group carried out a double materiality assessment
for the first time in 2024and 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 waseviewed andvalidated, 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 Raamatutrikikop. During the validation, segmentlevel 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 im@cts, 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 entityspecific impacts, risks or opportunities that
would be material at Group level At the same time, the companies Tallink Takso, Gastrolink, and
Medifortd ls 6 RAG WG ¢ T WHWWUWRUAG2T UT WRUWq6 VWGI J2RYet W! |
were therefore excluded from the 2025 double materiality analysisAccordingly, 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 Groups these companies did not have
entity-specific impacts, risks, or opportunities that were material at Group level.

fUlq6 IWRYUqU+FqWY nWT Ye AT WG cemainl gRupédndp!sid sdgpiendslli] | Ye G
based on similarities in potential IROs: maritime transport, energy, construction and mineral

resources, agriculture, service companies, and Groupnvide management. The selection of

material topics was based on IROs that were consideredhaterial across the Group as well as

IROs that werematerial for specific segments. Sustainabilitymatters identified as material by
NeGdRUt Ws 31 DWRUqUNI ¢ dnlidentifiing tRO4lheSaldalyid covered the dttiréJ + 2 0 q) t
value chain.

The assessment of impactsconsidered 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
NeGadRUt kKt WGeqWl RECORa! Wett Ittt alUqUWGH YHRIJE + OWRS WG
irreversibility for negative impacts, were taken into account in the assessment of severity. An

impact was defined as material if the combination of the compambased assessment and the

validation by the] | Ye Gkt WG ¢lUEtRAI0aI0 R U e UWR G G¢ #Hq Wpoide J1 Ra! U
b HCOWUWeO RURGa2 O WaVYW211 ! W6RNGb Ws ¢t Wet IT WagYWet 13t + 1
of four. In the case of a higkseverity negative impact, thereare widespread impacts with damage

and costs and these impacts are very difficult to remedy. For positivenipacts of high severity,

there are widespread positive impacts.

The assessment of risks and opportunitieconsidered 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 fiyaint 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
HYOGe U! k1t Lobjedtives, qevediress lhrofits, or profit margin, and if there is at least a
possible probability of materialisation within five years.Impacts, risks and opportunities
assessed as insignificantwithin 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 2022024, when both
Infortar and Tallink performed a detailed analysis of their business operationg\n important part
of the analysis was mapping value chains by business segment and revimg existing processes,
documents, and data. This process resulted in an overview of the main sustainabilitppics
where the Group has an impact on people and the environment, or whiahay have a material
financial impact on the Group. In 2025, ths 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 structuredid 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 sustainabilityrelated communication with Infortar, was analysed.

It was also based on thepolicy and sector developments In 2025, the Group held meetings with
financiers to discuss sustainability expectations and future regulatory requirements, which
Gl Y2RT DT WeT T RqRYU¢c O WRUt RN6qUWRUqYWt qqet W6YGT I WGI F
ESG performance. Based on the analyss, 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 highlighteérom 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

ctt Ittt aRU0qWl Ut 2 b qt 2@ dbable ihBkeridlity RsSessignt proeeSstinicllded

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 surveywere discussed with staleholders in focus groups and interviews. The results

of the online survey showed that all mairtopics 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 arenaterial for

employees. Employeesalso highlighted the importance of reducing waste and put forward good

new proposals to promote this. Open communication on sustainability aspects,tie protection of

Het qYOa Ul + kW ¢qeéeAWe U7 WagbldWe2¢ RGec HRGRq! Unhvatetid 2t qc¢ RU
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. Regding specific aspects, logistics

partners and ports highlighted the reduction of greenhouse gases through the use of clean shere

side electricity, financiers also mentioned the need to ensure the recycling of materials at the end

Ynlagé DWW 6 RGH Kk WA RN IJWH! #GWAWE OT WRU2 13t qY 1+ W gl 3+ 1JT
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 antherefore it was concluded that these
results do not change the outcomes of the double materiality assessmentin 2025, Tallink
validated the 2024 results. Stakeholder expectations were considered indirectly, based on expert
insights and regular engagement activities such asneetings, correspondence, and feedback
channels, which are reviewed during management boartvel.

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 v@ation and refinementand in
case of new company acquisition additional assessmentsvere implemented.

Infortar used abusiness segments andcompany-based approach to identify and assess impacts

¢cUT WRead ROt Kkt WG YHIIACW & e CCILY ¥ #6 PAD WoF Vad ! q¢l K
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 impats based on the ESRS suthemes.

The results of the companywide assessment were consolidated at segment level and validated

H! Wf UnYIl q¢l kt WG ¢ 2e2mpbaessempdiiéet e inéluidrl Uhtvérkinglgroups

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 verifed by external experts and then discussed in working groups, with necessary
improvemeU it We OT W WnRUOWVGUWIUqt Wael DWW OWf OnYIl q¢l &kt WG cC q
opportunities were assessed separately from the impacts. The identification and assessment of

risks and opportunities involved the management of Infortar and the largerompanies in the

segments, with whom segmentspecific workshops were organised. In order to identify risks and
opportunities, the potential financial impacts of the material impacts assessed were first
cUcd!t 1T IOWf qli¢c at YWe qR GeRdmeht fmewbrkyandipeviouslylHsdesset q R U N LW
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¢ T T RqRYUAWA¢t T wyOwe Owe Ucd! + RY WY Wa 6 1J LW
segments, the main resource and business relationship dependencies that could give rise to risks

and opportunities were identified.

Risks and opportunities were identified as materiabased onconsensus. The impacts, risks, and
opportunities assessed as material and the key issues identified on this basis were validated by

fUnYl gqc¢l kt WacUenNUAWUqWeUTl We GG Y2UT WH! W6 WWWHYCI T
assessed as material is critical told Ut 21 RUNDWHAHz+t RUJH + Wt 2t q¢ RUCHRGRaq! LW
high climate impact, and therefore all risks related to sustainability issues assessed as material

¢l DWRUqUNI ¢ qll WRalrigkimdopgelhént prattiee€ k + WO Y
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PROCESS FOR IDENTIFICATION AND ASSESSMENT OF CLIMATE

RELEVANT IROS

GHG emissionsand investments outlook

fUnYl q¢l kKt WHORGC qUWRG GE Hat Ws 131 JWet + 13+ datad ¢t 137 WY
cUT WNecdaRUt Kkt W] c] WHWAGRY Y RYUY Ws 1 JWet 3+ 37T WHeH I
data. T6 13+ JWet + 3t aWU0qt Weec20Wt RURDWAWDWUWe GT ¢ qT We UUe
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 ir2024in an agriculturalcompany whose output resources

can be usedfor biomethane production. In 2025, the Group continued this approach bgtarting

the construction of a new biomethane plant in Halingato be completed in 2026) andacquired

Estonia FarmidOU and Oisu Biogaas Olib 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 biomethaneln 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
in2023AWc¢ UT W6 WWeUcd!t Rt Wéet Wt RURVWAHPWUWe Ghhee q 1T W5 F
analysis was carried out on the basis of the methodology of the Task Force on ClimdRelated

Financial Disclosures (TCFD). The analysis was carried out across the value chain. In 2024,

climate risks from agriculture and maritime transport were addedto the analysis. From the

perspective of maritime transport, AS Tallik Group has already analysed its climate risks in the

past and the results were integrated into this analysisin 2025, the analysis was updated to

include operations in Poland, expanding the geographical coveragd. Un Y| q¢ | kt We U¢ a!
transition risks has taken into account a shorterm timeframe (> 5 years), a medium timeframe

(5115 years), and a longerm timeframe (> 15 years). For physical climate risks, the time horizons
considered are short term (2030), medim term (2040), and long term (2050). A%allink Grupp

has analysed the shortterm time frame (2024r2027), the mediumterm time frame (20272035),

and the longterm time frame (20352050).

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

RUAI et DWYnW=wWe UT WNKOOWT 1I3N1 13134 W9 dhdlysi® a lovdthrihbh GI1JH q R 2
transition scenario (1.5 °C or 2 °C warming limit) and a higimpact climate change scenario (3

°C+ warming scenario) were used. These scenarios were chosen because they are widely used

and accepted scientific models that provide acomprehensive 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

fUnYl gqc¢cl Kkt WGY!l qnYdRYWRUHID 2 lakket Lves p@rninddddisiang aréllH Y G G ¢ U
made with a longterm perspective. The 205Gime horizon supportsa better understanding of the

long-term impacts and risks andinforms investment decisions.
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NYWweUea!t DWaqsWWagl ¢Ut RgRYUWI Rt AW Wt Uqldl U¢ qRY
AGUT NIt kWeUT WhEqeqlT WAYOGRHRIY kK Ws 131 WWet U AlUs 6 RHG L
and 2.4 degrees Celsius by 2100, respectively. These scenarios wereosen 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 forclimate change mitigation. The analysis of the transition

risks has been highlighted and focused mainly on 2030, as this timeframe allows focusing on

short-qp 131 G WHGE ¢ UNIIYt We UT Wel PUO0qUW gl ¢ qUWNRAEW WHRY RYUt Wq
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 shagrm

changes. In addition, the indicatorsbi 9 § FLWG! RHIJALWN ¢ + LW Lnptioa d bufdidgsJ 131 N LWF
electricity generation, renewable energy demandyvere also analysed in the context of 2040 and

2050. This will help to better understand medium and longerm transition risks and their impact

on strategic planning and investment decisions.

In the case of physical risks, a scenario analysis was performed in the Estoniabatvian and

Poland context and in the segments where the Infortar Group has the largest number of physical

assets: energy, real estate, mineral resourcesagriculture 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 perspecive 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

iUnl ¢t ql efqgel JWYnWf UOnYIl gqc¢l kt,lbvanaRdPdlant dahted lbutc¢ qq RY Ut |
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
RAGGONWAGNWUqUT WA! WaqéWWHYAGGe U! WRUWRGgt W1 UdpdratingUa 130 q ¢ |
manuals. No significant climate-l 3G ¢ qJT Wet t e GqRYUt W6 ¢ 20 WAHWUWE GG
reporting.
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and likelihood of their impact. In addition, an overview of policy changes, market trends, and
stakeholder expectations was provided. A scenario analysis of traison risks was carried out in
qélWEYUqU+fFqWYnWgé JWEe |l YGU¢ UWOURYUWf Ulg 6 WWeY Uqld#
the scenarios foresee an increase in the share of renewable energy and electricity consumption

and a consequent reduction in émand 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 climateneutral economy, producers of natural gas

will have to make significant efforts to comply with the technical requirements of the taxonomy

| Nedc¢cqRYUOWF UnY!l ¢l kt WHientndvbik bperdicr catlaldd Codtdpaté ¢ ¢ WN ¢
to the transition to a climate-neutral economy by erabling 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
vesselsusinglowlJ G Rt + RYUWnea Gt IOWNe¢ adRUE W] | Y dyGwestitdntg | ¢ q lJNR
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 transiton 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 whethernew investment, especially in new business

segments, may bring additional isks 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

DEYE UL quaGt Awe OT Wl 3t Yel #0Wet JwWe U7 WHRI Hedcel WIAHYUYE
and downstream value chains were analysed. The identification of IROrelied on the expert
tOYsaUT NUWYNnWag6 W] | Ye Gkt WIGGOY! DIt WeAHY2 qWaé IWHY G
of necessary inputs and outputs. The analysis was also based on environmental permits issued

to the companies and environmental impact assessmats. 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 theenvironmental 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
6YsWaq6 W] | YeGkt WeHqR2RQRIY WHY 2Ol W6¢21We UWRG GE Hal
of species, ecosystem extent and condition, and ecosystem serges. 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 digupted.

] DYt GeqReGWT ¢cqéelWsct Wet Ui WgYWRT JUqRN! Ws60aqd6l Wab
ARYT R21JIt+ Rq! Wt WUt RqR2Rq! oWl YUWWYnWaqd W] | Ye Gkt Wt
agricultural plots and mines are located near habitats of protectedd R1 T Wt GIIHRIJt OWNS 1JL
activities do not cause any significantnegative impact 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 didnot 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
cCOUWq6 W] | YeGkt WaYRecqRYUL dlt .ql ¢ qUNRAWYATWUHRQR2 It ¢

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 topicbased 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 Rport. All the impacts assessed as material have an impact in both
the short and medium term.Upon longterm 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

Business Segments that Location of
E1l Relevant IRO g . Impact in Value
Assessed IRO as Material :
Chain
Positive
impact Production and sale of Energy N
p Agriculture Own operations;
renewable energy and . .
Service Providers Downstream

alternative fuels
Group-level management

Enabling infrastructure for the
adoption of alternative fuels

Own operations;

Energy Downstream
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Providing access to data for
managing gas consumption Ener Own operations;
through the installation of 9y Downstream
smart gas meters
Negative Upstream; Own
Impact GHG emissions All operations;
Downstream
Maritime transport Upstream; Own
Energy and fuel consumption | Construction and minerals | operations;
Agriculture Downstream
Opportunity | Growing demand for Energy
renewable energy and Agriculture -
alternative fuels Group-level management
Increased demand for
construction due to climate Construction and minerals |
adaptation and energy Group-level management
efficiency regulations
Improvm_g competltlvg position Energy
through investments in new -
. Group-level management
technologies
Opportunity to use higheryield
crop varieties in agriculture Agriculture -
due to climate change
Climate Decline in demand for natural | Energy )
reIate_C_J gas Group-level management
transitional [ jgitional taxation of GHG
risk o o Energy
emissions or obligation to .
. : A Agriculture -
participate in emissions
. Group-level management
trading
Reduced access to financing
o Energy
due to poor sustainability -
Group-level management
performance
Investments in new
. Energy
technologies are not -
. . Group-level management
economically viable
Weaker competitive position
due to lack of enforcement of | Construction and minerals | -
sustainability regulations
Need to invest in GHG .
. Agriculture
reduction and energy . . -
- . Service Providers
efficiency improvements
Climate Yield reduction in agriculture
related due to drought and lack of Agriculture -
physical risk | snow
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E2 Pollution
Business Segments that | Location of Impact
E2 Rel IR . . .
elevant IRO Assessed IRO as Material in Value Chain
Negative  |Air pollution from

impact

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

E3 Water and marine resources

Business Segments that

Location of Impact

E3 Relevant IRO i i .
Assessed IRO as Material in Value Chain
Negative . . . )
imr?act Water use in agriculture Agriculture Own operations

E4 Biodiversity and ecosystems

Business Segments that

Location of Impact

prices

E4 Relevant IRO . . .
Assessed IRO as Material in Value Chain
. Soil degradation resulting
Negative . . . . .
imoact from intensive agricultural Agriculture Own operations
P activity
E5 Resource use and circular economy
Business Segments that | Location of Impact
E5 Relevant IRO : . :
Assessed IRO as Material in Value Chain
Positive Use of agrl.cultural output .
. resources in energy Agriculture Downstream
impact .
production
Negative Use of input resources in Construction and minerals |Own operations
impact construction and livestock Agriculture Own operations
Generation of construction . .
. . Construction and minerals; .
waste, mineral residues, and . : Own operations
. Service Providers
packaging waste
Revenue opportunity from
Opportunity |increased resource prices Construction and minerals |-
through material circulation
Risk Increase in input resource Construction and minerals

Agriculture

Costincreases due to
declining quality of
extractable mineral resources

Construction and minerals

Costs related to additional
packaging regulations

Service Providers
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Business Segments that

Location of Impact

S1 Relevant IRO . . .
Assessed IRO as Material in Value Chain
Positive Ensuring good and safe
impact working conditions and All Own operations
adequate pay
Training and development of Al Own operations
employees
Equal treatment of employeegAll Own operations
Providing housing for . .
. g g Agriculture Own operations
agricultural workers
. High-risk working environmen
Negative . . . .
impact related to construction Construction and minerals |Own operations
P activities
Opportunity |[Employees prefer employers : .
PP y . ploy P . p . y Energy; Service Providers;
with a better sustainability -
. Group-level management
reputation
Improving working conditions
and increasing efﬂmgncy Agriculture )
through automation in
agriculture
Risk Shortage of qualified Construction and minerals; |
workforce Agriculture

S2 Employees in the value chain

Business Segments that

Location of Impact

misconduct by

subcontractors

S2 Relevant IRO . . .
Assessed IRO as Material in Value Chain
Regulation of occupational
» health and safety for .

Positive . y Energy; Construction and .

: construction subcontractors . Own operations

impact minerals
and framework agreement
partners
Reputational damage related

Risk to poor working conditions or |Energy; Construction and |

minerals
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S3 Affected communities
Business Segments that | Location of Impact
S3 Relevant IRO . . .
Assessed IRO as Material in Value Chain
Posmve Ensur.lng' set':urlty of supply, Energy; Construction and .
impact gas distribution network Own operations;

continuity, and energy
security

minerals; Group-level
management

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

S4 Consum

ers and endusers

Business Segments that

Location of Impact

damage related to
cybersecurity incidents

Energy; Service Providers;
Group-level management

S4 Relevant IRO . . .
Assessed IRO as Material in Value Chain
Positive Maritime transport; Energy;
impact Ensuring client and product |Construction and minerals; |Own operations;
safety Agriculture; Service Downstream
Providers
En§l'J.r|ng access to sports Service Providers Own operations;
facilities Downstream
. . Maritime transport; Energy;
Negative  [Holding large volumes of . . P ay .
. Service Providers; Group- |Own operations
impact customer data
level management
Risk Costs and reputational

Costs and reputational
damage related to safety
incidents

Energy; Agriculture; Service
Providers

INFORTA
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G1 Business conduct

Business Segments that | Location of Impact

Gl Relevant IRO . . .
Assessed IRO as Material in Value Chain
Positive _ . Energy; Construction and
. Ensuring an ethical corporate | . _ . . .
impact culture minerals; Service Providers|Own operations
Group-level management
Contributing to legislation Energy; Construction and
through participation in minerals; Agriculture; Own operations
industry associations Group-level management
Maritime transport;
Responsible selection of Construction and minerals; .
. . . Own operations
suppliers and partners Service Providers; Group-

level management

Ensuring animal welfare in

: Agriculture Own operations
agriculture
!\legatlve Operat!ng ".1 a sector with hlgrConstruction and minerals |Own operations
impact corruption risk
Potential human rights
violations in the maritime Maritime transport Upstream
transport value chain
Risk Fines and reputational Energy; Construction and
damage related to non- minerals; Agriculture; -

compliance with regulations |Group-level management
Reputational damage related |Construction and minerals;
to corruption incidents Group-level management
Supply chain disruption risk in
maritime transport

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 Regulati@amd Commission Delegated Regulation (EU)
2023/2486, as amended by Delegated Regulation (EU) 2026/73 of 4 July 2GR8 Infortar Group

Rt WYAGRNDUT WqYWl Rt #G Y WWRUNYI GecqRYUWYUWES Ys We UT Wa Y
economic activities classified as environmentally sustainable under Articles 3 and 9 of the
Taxonomy Regulation. An economic activity isonsidered to be environmentally sustainable if it
complies with the technical screeningcriteria 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 expediture 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 atke share

of taxonomy-non-eligible economic activities taxonomy-eligble but not environmentally
sustainable activities, taxonomy-aligned activities in turnover, capital expenditures, and
operating experditures.

Maritime transport -
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Definitions

An economic activity is considered taxonomyeligible 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 taxonomwligned if it complies with the

technical screening criteria defined in the climae 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 &usiness implements to ensure compliance with

the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on Business

¢cUTl Wcea@¢cUWARNSEqt AWRURAG2T RUNWqE WWIIRNG qWHAY!I DWHRY U2

Fundamental Principles and Rights at Work, and the International Bill of Human Rights. A

taxonomy-non-eligible economic activity is any activity not described inthe climate or

environmental act.

CALCULATION METHOD AND BACKGROUND INFORMATION FOR THE

KEY PERFORMANCE INDICATORS

Turnover
N6 1JW] ltunever{phgdll65in the financial statements) has been included in thelenominator
in accordance with the accounting policies set out in Note 3 to the consolidated accounts.

The taxonomyalignedturnover numerator includes turnover generated by activities that meet the
alignment criteria. Taxonomy-eligible but not taxonomy alignedturnover includes sales revenue
generated by activitiescovered bythe taxonomy but not meeting thealignment criteria. The
revenue included in the numerator was calculated based on projeet or account-based

accounting entries, taking into account the projects for which the required criteria foeligibility or

alignment were met. This avoids double cainting of the turnover performance indicator across
economic activities.

As per the amendments to the Disclosure Regulation article 2 (1a), ndimancial undertakings

may omit assessing whether some of their economic activities are taxonomgligible or
taxonomy-aligned where the cumulative turnover resulting from those economi@ctivities is

below 10% of the denominator of the turnover KPIThe 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 areoh fully comparable with those for the

current reporting period.The following potentially taxonomyeligible economic activities are
considerednoni ¢ qqIJ1 Re¢ G Wet Wagd DRI WHaGzaldcqR2WWagel UY21JI WRY L

- transmission and distribution of electricity;

- storage of electricity;

- anaerobic digestion of bicwaste;

- 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 normaterial activities is reported in the turnover KPI table.
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Almost all Taxonomy¢ G RNU T Wael UY211 WRY Wl YaecqlT WgqYWNeadaROt
segment. Turnover from passenger and freight transport also constituted the majority of
Taxonomyaligned turnover in the 2025 reporting period. In the reportg period, Taxonomy

aligned turnover related to passenger transport by sea and coastal water transport accounted for
NMEWYnWad W] | Ye Gkt Wa Y a-alifnddaanovartelakdd 8 fieaghd frankgartdpy UY G !
sea and coastal water transport and vessel$or port operations and auxiliary activities accounted

nYl WZEWYnWaqdWJW] | YeGkt WagYagqécdWageael UY211 toWNel UY211
G6VYqVY2YuqcRAWqUHSUYOIYN! WeHAY2UqUT WnVYI WGttt W6 e C
TaxonomyalignlJT Waeal OY21J1 WeHAY2UqUTl WnVYIl WTEWYnWaqdJW] I Ye
previous reporting period, there were no significant changes in the structure of Taxonorajigned

turnover, and the main activities remained the same. At the same time, the monetavalue of
Taxonomyaligned 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 Grqu had turnover related to internal
consumption from the Taxonomyaligned 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 remeasurements, 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 (pag 143); intangible assets (pa@ 147); right-of-use assets (pag
147). It also includes additions to tangible and intangible assets resulting from business
acquisitions.

The numerator of the taxonomyaligned capital expenditure includes the capital expenditure that
is related to activities meeting thealignment criteria. The numerator of thetaxonomy-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 theCapEx
performance indicator across economic activities. As the Tallink Group carries out both
passenger andfreight transport with the same vessels (activities CCM 6.11. and CCM 6.10.), the
HCGRacOWHY qt WYnNWaq6 W21t 4+ it Kk WagWHSURACOGWRU2 13t qf
activities and the costs of the common areas of the vessels have been divided progimnally
according to the number of passenger and freight driversAdditions to rightof-use assets,
intangible fixed assets, and tangible fixed assets are included in the numerator. The guantitative
breakdown of the numerator at the level of economic activity is presented in th€apEx
performance indicator table (pag 60). As per the amendments to the Disclosure Regulation
article 2 (1b), nonfinancial undertakings may omit assessing whether some of their economic
activities are taxonomy-eligible or taxonomyaligned where the cumulative capital expenditure
related to those economic activities is below 10% of the denominator of the CapEx KPlhe 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 nonmaterial as their cumulative CapEx is below 10%
YnlWgdéJWNI Ye Gkt W9¢ GE+a ll
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- transmission and distribution networks for renewable and lowcarbon 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 nomnaterial activities is reported in the CapEx KPI table.

Taxonomy¢ G RNUVT WHE GRacec WX+ GUIUT Ragel JWRY W WKa¢aqlll WaV Wq
maritime transport segment and, to the extent of 2%, to the generation of electricity using
photovoltaic technology. In total, Taxonomyaligned capital exgenditure accounted for 13% of

q6lW] |1 YeGkt WaVYqcalHe GRac O W IJ#+-eigitle bRtaratl TAX@IHNNYG 13 LW 1 13 4
aligned capital expenditure was related to anaerobic digestion of bisvaste and the acquisition

and ownership of buildings. Compared to te previous reporting period, the KPI for Taxonomy

aligned capital expenditure decreased significantly, from 52% to 13%, because in the previous

reporting period Taxonomyaligned 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 Taxonomnaligned capital expenditure is related to assets added because

of a business combination. As Infortar does not have a CapEx plan within the am@ng of the

Taxonomy Regulation, no capital expenditure was incurred as part of such a plan during the

reporting period.

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

1 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.

= =4 =4 =4

Taxonomyaligned operating expewlitures include operating experditures related to activities
meeting thealignment criteria. The Infortar Group does not have operating expéitures pursuant
to the Disclosure Regulation (Annex, Section 1.1.3.2, Subsections 1(b) and (cJlJaxonomy
eligible but not taxonomy-aligned operating experditures includes operating costs related to
activities covered by the taxonomy but not meeting thealignment 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 foeligibility or
alignment were met. This avoids double counting of théOpEx performance indicator across
economic activities. f UlWq 6 WWHct YWY nWNecadRUt kt W21t 1+ Dbt Waqd ¢ aqll
operating expendituresare split equally between the two activities. In particular, theDpExrelates
to maintenance and repairs.
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As per the amendments to the Disclosure Regulation article 2 (1c), neimancial undertakings
may omit assessing whether some of their economic activities are taxonomgligible or
taxonomy-aligned where the cumulative operational expenditure related to thee economic
activities is below 10% of the denominator of the OpEx KPThe 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 pergbare not fully comparable with those for the
current reporting period. The following potentially taxonomyeligible economic activities are
considerednonl ¢ qIJI R¢ G Wet W6 WRI WHaGalc¢cqR2IJWE GE#+ WRY WHIIGY

- 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 OpEXx related to these nomaterial activities is reported in the OpEx KPI table.

Almost all Taxonomyaligned operating expenditure in 2025 is related to the servicing of vessels.
Taxonomy¢ G RNUWT W YGUI ¢qRUNW W+ GUUT Ragel W ¢HAY2UqIT W N
expenditure in relation to freight transport by sea and coastal water trangpt 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 totl, Taxonomyaligned operating expenditure accounted

nYl W=ZTEWYnWg6WIW] I YeGkt WYGWI ¢qRUNWIFGIUUT Raeal IJKOWI Y
were no significant changes in the structure of Taxonomgligned operating expenditure. In the

Infortar Group, other direct expenditure relating to the dayto-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 inegmumerator of
Taxonomyaligned operating expenditure during the reporting period.

Assessment of compliance with the Taxonomy Regulation

In order to identify taxonomyeligible activitiesAd Il a6 DLW HY Un Yl G Rq! bbadenmall ¢ O G W q
activities with the activity descriptions and NACE codes of the Climate and Environment Act was

assessed on a companyby-company basis. Although there is a large overlap in the descriptions

of activities related to climate change mitigation and adaptationobjectives in the Climate Act,

pursuant to point 18 of the Commission Communication C/2023/305, only those activities

Hecl | RUT WYe qWRUWeHAYI T ¢URUWs Ra6 Waqdé DWHYAGGe U! kKt WHOR
taxonomy-eligible from the perspective of adiptation. As the Infortar Group has not established
CWRIRGEcqUWHGECUNWIWET ¢ Gage qRY UWGH ¢ U-digikleYram bl yratéla 6 13 W] |
change adaptation perspective.
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Five material activities were identified, all under the climate change mitigation objectiveThese
include both Taxonomyaligned and Taxonomyeligible activities. None of thematerial 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 Enteiges, the International

xcHY2!l W&l NcURt ¢cqRYUKt W?2VRGCE!I ¢cqRYUW YOWI[ 2UT ¢aUq
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
(CCM4.1)

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¢ GG RH ¢ H @ 1J HOl
CHQR2RqRIY Weidt YWRYOGGO! Ws Ra6 Waé6 1J

YWERNURNRHc UqUWc ¢!l G wWbe? Ecb WGI R
described on page45 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 procdure 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. Accordinglythe activity is Taxonomy
aligned.

Anaerobic digestion
of bio-waste (CCM
5.7)

Group companies have constructed biogas production facilities using
anaerobic digestion of bicwaste; 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 norcompliant 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 77.)

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.

INFORTAR
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KPIs related to EU taxonomy summary

Breakdown by
Financial 2025 environmental objectives
year of Taxonomy aligned
activities
o |Q .
5 |3 Proportion
|28 @) Not Taxonomy of
Proportion| @ | ® 3 W . :
. o |0 c |0 |5 .| Proportion | assessed | aligned | Taxonomy
Propotion of Taxonomy of 2 2 S|2 (2|2 Proportion if activities |activitiesin| aligned
Taxonomy . Taxonomy| 5 |2 |2 |m |S |& |of enabling . . . S
KPI (1) Total (2) Elidible aligned alianed < S © |3 g' @ | activities transitional [considered| previous |activitiesin
. g activities (4) .g. . Z g CRERERAS activities non- financial previous
activities (3) activities | = |9 [~ |3 |5 |o (12) . . .
5) Q |© 2 |~ |R (13) material | year 2024 | financial
2 2l = |” (14) (15) | year 2024
=12 (16)
- ~
EUR % EUR % % |% |% |% |% [% % % % EUR %
Turnover ([NWY OT WMMM1IMM M L2Q 713 79§ 7% 7% |0%|0%|0%|0%|0% 0% 7% 3% 47 829 675 3%
CapEx NPT LWOMN LUNMKM LK 20 714 153| 13% [13%|0%]|0%|0%]|0%|0% 0% 11% 4% 7705113527 52%
OpEX YTMW=NO®IIO BNk | 22 764 045] 27% |27%|0%]|0%|0%]|0%|0% 0% 27% 8% 9769 661 19%

1601



INFORTAR GROUP
CONSOLIDATED ANNUAL REPORT202
SUSTAINABILITY REPORT

KPIs related to EU taxonomyturnover

Reported KPI Turnover Environmental objective of
Financial year 2025 Taxonomy aligned activities
_|
0 m |8
@) 0 o T |2 |2 ;
. . = | > = = @. | Proportion of
Proportion of Proportion of | = 3 g3 |s 5 S S |12 |5 P
, @ |52 S |18 |3 Taxonomy
. I Taxonomy [Taxonomy aligneq  Taxonomy oo |l=aT 2 ml=|a D . .
Economic Activities (1) Code (2) | . . . = =4 Tl o (9|5318 | aligned in
eligible Tumover| ~ Turnover (4) | aligned Turmover| S Q |2 Q [Z [S [ |Z |2 | 2
23 |33 SIS |B |2 [Z | elgble (14)
) ® = N2l B
L LN =
L
% EUR % % % % |%|[% |% |E|T %
Electricity generation using solar photovoltaid
Ve gsoarp CCM 4.1 0% 1268 811 0% 0% | 0% |0%)|0%]|0%|0% 100%
technology
Sea and coastal freight water transport,
vessels for port operations and auxiliary CCM 6.10 5% 38 981 338 2% 2% 0% [0%]|0%|0% |0% T 43%
activities
Sea and coastal passenger water transport | CCM 6.11 12% 80 463 647 4% 4% 0% |0%]|0%|0%|0% T 36%
Sum of alignment per objective 7% 0% |0%]|0%|0%|0%
Sum of Turnover 17% 120 713 796 7% 7% 0% |0%|0%|0%|0%|0%| 7% 38%
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KPIs related to EU taxonomycapital expenditure

Reported KPI CapEx . o
Environmental objective of
Financial year 2025 Taxonomy aligned activities
_|
0 -
Proportion of 5% E_% 213 g |& | g |Proortonof
. Proportionof |& 2 |25 | |3 (2|5 |3 |S | Taxonomy
. . Taxonomy [Taxonomy aligneq o 3 | |2 |m|l=|a o . .
Economic Activities (1) Code (2) . Taxonomy =] 2 |2 |9 |5 |8 |o aligned in
eligible CapEx CapEx (4) . SQIgQ|Z[9|21&12 |3
@) aligned CapEx (5|2 3 |3 3 | |3 |& E < | 2 | Taxonomy
23 |33 S| |B |2 & | eligible (14)
—~ ~ =
L W =
w
% EUR % % % |% | % |[%|% |E|T %
Electricity generation using solar photovoltaid
technl;g;yg 10N USING Solar photovolaIt = opg 4 ¢ 206 3367 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 CCM6.10 8% 8 887 035 6% 6% 0% |0%]|0%|0%|0% T 74%
activities
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%
Sum of alignment per objective 13% | 0% |0%|0%|0%|0%
Sum of CapEx 37% 20 714 153 13% 13% | 0% [0%|0%|0%|0%|0%|11% 36%
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KPIs related to EU taxonomy operating expenses

Reported KPI OpEx Environmental objective of
Financial year 2025 Taxonomy aligned activities
_|
0 m| o
0 0 3 w3 |3 :
25 g_ = c|olg|z|= Proportion of
Proportion of _ Proportionof (& 2 |28 | |2 |&|2 |2 |3 | Taxonomy
. - Taxonomy aligneg s 3 |load |2 m|[s[5 (S |2 _ .
Economic Activities (1) Code (2) Taxonomy OpEx (4) Taxonomy 50 = 0ol®219 (8|2 |8 | aligned in
eligible OpEXx (3 P aligned OpEx (5) 2. 3 S SRICEER E < % Taxonomy
23 |33 SIS |B |2 [& | elgble (14)
® o = Z B
L Noe
w
% EUR % % % (% |[% % |%|E|T %
Electricity generation using solar photovoltaid
/9 gsoarp ccM 4.1 0% 17 660 0% 0% | 0% |0%|0%]|0%|0% 100%
technology
Sea and coastal freight water transport,
vessels for port operations and auxiliary CCM 6.10 26% 12 040 918 14% 14% | 0% |0%|0%|0% |0% T 54%
activities
Sea and coastal passenger water transport | CCM 6.11 24% 10 705 468 13% 13% | 0% |0%|0%|0%|0% T 53%
Sum of alignment per objective 27% | 0% |[0%|0%/|0% |0%
Sum of OpEx 51% 22 764 045 27% 27% | 0% |0%|0%|0%|0%|0%|27% 53%
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E1l CLIMATE CHANGE

A transition plan to mitigate climate change

fOnYl qc¢l kt Wt ql ¢cCqUNRAWYHTUHqR2JWRY WaVYWT WFHET Y G W
development of the transition plan takes into account the plannedClimate Resilient Economy

Act in Estonia and the development of sectosspecific roadmaps. As the law and sectoral

roadmaps have not yet been adopted, the transition planremains ongoing In 2025, the Group

organised workshops acrossall business segments to identify potential transitionrelated

measures supporting the transition to a lowcarbon 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 =48

Positive impact

fUnYl q¢l kt WacRUWGYt ROR2UVWRAGGeHqt WI PDacqllT WaVYLWHG
FINGUU0qoWw? !l R2IDUVWA! W6 WWE2l YGU¢ UWOURYUK 't WHIRGC qIL
Ucqgel ¢calnNet AWf OnYl qc¢l kt W ql ¢ q llshdreloRéhtnhqdelenérdy 191 N1 WY
production. Infortar has a stake in biomethane production throughassociated 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.

N6IWWUOYGRUcOWHeEGEHR! WYNnWf UnYl gq¢l ki UB.7WIM2024UGY 5 1J1 LLI¢
16.7 MW) In 2025, an investment was carried out to establish an energy storage solution at the

Ef WEYdOc¢!l W sHCW Yac!l WGYs Wl WGa ¢ Uaqg oW powadrGfAIMaLLY n Wa 6
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 reliablity.

UWLRGGY! qe¢UqWRIdRNaGNUqWYnWwWf UnYl qc¢l Kt Wt ql ¢qdN! WRt U
Algqs DUOWTf UnYl gqc¢l kt WRU21t qa U Uqt towf OWeT T RqRYUW VYL
contributes to the development of the infrastructure needed for the wder 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. hfortar also owns and operates one of the largest
networks of compressed natural gas filling stations in Estonia. The vast majority of compressed
Ucaqel ¢caWnNet Wt YOT We qligé W] | Yesedkahdlhe Raie dffdionkthane ¢ q R Y Ut
as a motor veénicle fuel makes a significant contribution to achieving the climate targets set for
the transportsector.7 RY G Jq 6 ¢ U WRY WGa | HE6 ¢t IT Wnl VY 4ldaddtoy | qé¢l Kt
the Infortar Group provides bunkering services for LNG as a transition ffer 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
fUnYl gqc¢l k+ WOUNE qR2UVWRGGEHqWYUWRIRGEC qUWHEECUNDWRY U
Tallink have measured their GHG emissionsicross scopes 1, 2, and 3 The most significant
emissions in scopes 1 and 2arise from the energyconsumption and vessel fuel use within the
maritime transport, energy, and construction and mineral resources segmentsHowever, the
] 1 Ye Gkt lovéralllinipklck aritinates from scopes 3 emissions, primarily driven by the
purchase and reseale of natural gas within the energy segmenthe agriculture segment also
HYUql RHz qt WUOYqcecHO! WqYWqé W] 1 YeGkt WWIGRY+ RYUt dW¢
peat soils with a high greenhouse gas emission potentialn the Infortar Group(without Tallink),
40,618 MWh (2024:31,061 MWh)of energy wasconsumed 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

cW Rt t WeUT WeUWYGGY! qqea URq! Wn Y inthé doérgy busjiness kaigihedtn Y | q ¢ |
ensures that the business opportunities associated with the growth in demand for cleaner energy

b YieqRYUO Wel JWI+FGaYRUT OWf UnYl gqel &t W ql YORWnRUE (
large investments can give the Group a competitive advantage in makindpe technology

investments necessary to participae 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 bothnfrastructure and

general construction. In the real estate segment, the growing market demand for sustainable and
energyldn n RARWVUqUWGI YGUI qRIJt WGI 3t WUqt Wnel q6 I WYGGYI qe
seeking certification under recognised sytems such as BREEAM and LEED benefit from

increased attractiveness to tenants and investorsIn addition, climate change may create new
opportunities, such as the cultivation of higheryielding varieties, potentially reducing the cost of

growing animal feed.

Risks
GoWYnWaqéWWf OnYl qc¢l W] YeGkt WHIRAGCqUWI Rt Wett 1
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 conductetb identify climate risks, the
description and results of which are presented on pag 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 gasfired 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

Het RUIDH Y WI Rt OWF OWY!I T U WgYWiRQRNE qUWadé W R t AWF

on the specific objectives and measures of the legislator. Bxecially 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 requiements. Infortar considers the improvement of its sustainability

performance arelevantt ql ¢ qUNRABWYHATUHqR2IAWcaYUNRWYq61J1 WI 3¢

access to financing and investment on favourable terms increasingly depends on this aspect.

Climate change mitigation and adaptation policies, actions, and objectives

Infortar is preparingto develop a climate change mitigation transition plan, with a view to defining

in future the management principles, targets and action plans for this topidn addition, there are

plans to develop a unified policy setting out the Grougwide principles for climate change

mitigation, climate change adaptation and other sustainabilitytopics. The timeframe for the

transition plan and policy development will depend on the relevant provisions of the Climate

Resilient Economy ActAs thelawd ¢ + WUOY qW! DqWARWOWET YGqWT A6 W] | Y
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 Groupwide 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

CO, emissions from its activities inscopes 1 and 2 by 2% per year. This target will be reviewed

HIdn Yl WIWW=M=ZTIOWRNGS W] | Y fcalk ol cadtiRdieRagd Iadgeifett elhigsiin H#R1JU q R
reduction targets will depend on advances in crosssectoral 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 Groywithout Tallink), 40,618 MWh
(2024:31,061 MWh) of energy wasconsumed from fossil fuels in the reporting yearln 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 energefficiency and technological
improvement projects that reduce fuel consumption and related emissionsNine Tallink Group
vesselsand one vessel managed under Elenger Growgre 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 terminfortar
Group companies are active in the following sectors with a high climate impact as defined by the
ESRS: 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 transporfN ¢ G 0 RUt W] | Ye G
21030k WNIT 3P¥USEYet JWNet WIGRY H RYUY W WG ceqll WaVYWneal
third party as required by the EtMRYV Regulation. Other metrics reported have not been validated
by any external body other than the assurance pxader.
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Infortar Infortar

Group Group
(without Tallink| (without Tallink
Energy consumption and distribution by energy Tallink) Group| Tallink) Group
sources 2024 2024 2025 2025

1) Coal and coal-based fuel consumption (MWh) - - - -
2) Crude oil and oil-derived fuel consumption (MWh) 7878 1149363 9921 1159 201

3) Natural gas-based fuel consumption (MWh) 12671 366244 1404 356936
4) Fuel consumption from other fossil sources (MWh) - 22 0 15
5) Purchased or acquired electricity, heat, steam, 105120 51340 29293 37947
and cooling from fossil sources (MWh)

6) Total fossil energy consumption (MWh) 31061 1566 968 40618 1554 10¢
Share of fossil sources in total 97% 99% 99% 97%
energy consumption (%)

7) Nuclear energy consumption (MWh) - 5384 - 354
Share of nuclear energy in total energy - 0,3% -
consumption (%)

8) Renewable fuel consumption (incl. biomass, 613 4 676 319 28873
biogenic waste, biogas, renewable hydrogen) (MWh)

9) Purchased or acquired renewable electricity, heat, 337 - - 21 549
steam, and cooling (MWh)

10) Self-produced renewable energy 43 - 56 -
for non-fuel use (MWh)

11) Total renewable energy consumption (MWh) 992 4 676 375 50421
Share of renewable energy in total 3% 0,3% 1% 3%
energy consumption (%)

Total energy consumption (MWh) 32054 1577029 40933 1608 071
Energy consumption from activities in highly 28 216|1 577 029 38381| 1608 071

climate-relevant sectors (MWh)

GOYt qWediWYnWagqdJW] 1 YeGkt Wt ¢aldt wl 32302 JWRY WI 0 ¢
impact. Revenue from other sectors is shown in Note 12 to the consolidated accounts (pad 65)
2UT Ul WaqéWWeWel RUNY Wh~¢UeNWBGWUqWYnWt GYI qf Wné¢ AHROGR
passengers.
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Infortar Infortar
Group Group
(without Tallink|  (without | Tallink
Tallink) Group|  Tallink)| Group
Energy Intensity Based on Net Turnover 2024 2024 2025| 2025
Net turnover from activities in high-climate-impact 997 239 1 085 584
FUOEQqY!H Wet DT Wn VI WJIOE Nt
§q6 101 WOWqllagal UY21JI WbiK b 57 713 - 55355
NYgqcaWOWlgqgeal UY2 1l Wik b 137177p 1 837 000
Total energy consumption from high-climate-impact 30 2 007 352 101
sectors per net turnover from those sectors
bl~1 6 0~Kb

Scopes 113 GHG emissions and total GHG emissions

f Un Y IGopaplcaiculdtion 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 coversCO., CH;, N,O, HFCs, PFCs, S§ and Nk, based on global
warming potential (GWP) values from the IPCC 5th and 6th Assessment Report (AR5 and ARG).
fUnYl qc¢cl kt W] c] WRecOGHa2GEqRYUY Ws DI JWHe!I | RUT WYe quyuu
consolidated parent companies and subsidiaries inscopes 113 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 202, the agricultural
company Estonia Famid, the energy companyElenger Polskaand services company Tallinna
Raamatutriikikojahave 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 ensureyear-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. Shippingrelated Scope 1 emissions are

calculated in accordance with the EU ETS Directive and the ELRM 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 amh 100% from 2026 onwards, including additional

greenhouse gases measured as CO2 equivalents. This regulatory development materially affects

q6 W] 1 YeGkt WEARYGUWNWIGRY + RYUt WG YnRGWIWe UT W 34 ¢ qlk

Emissions in scopes 1 and 2 include all direct emissions from sources owned or controlled by
the company andindirect emissions from purchased electricity and heat. For the calculation of
scopes 1 and 2, specific emission factors issued by thd=stonian Ministry of Climate, the model
commissioned by the Ministry of Regional Affairs and Agriculturehe Association of Issuing
Bodies (AIB), and the UK Government GHG Conversion Factors for Company Reporting database
were used. For the calculation of purchased kctricity emissions in scope 2, both a market
based and a locationbased approach were used. Markebased 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 buildintevel 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 infamation 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 205 data, and biogenic emissions were not calculated irscopes 2 and 3 due
to lack of data availability. Tallink Group has conducted limited testing of liqguefiedbiomethane
(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 ¢ H1 Y+ + Waqd6 W] | Ye GK {
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 segmentsenergy, construction
and mineral resources, services, real estate, and agricultureand includes Tallink Group, whose
emissions are now consolidated for the full year (compeed with seven months in 2024). Tallink
Group performs its own Scope 3 assessment using the same standard and methodologin
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 Tallinket
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 tacertain 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 criterialn 2025, the employee commuting
calculation was expanded to cover subsidiaries individually, based on the results of an internal
guestionnaire conducted acrossthe Group. The survey collected information on travel modes,
average distances, and commuting frequency, allowing for a more detailed and representative
assessment of commutingrelated emissions compared to 2024

Calculations were carried out on both a quantity and a spendbasis for all categories identified,
using secondary data and specific emission factors from recognised sources, including the UK
Government GHG Conversion Factors for Company Reporting databaaad Climatiq databases,
as well as models commissioned by the Ministry of Climate and the Ministry of Regional Affairs
and Agriculture. Spendbased 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 accountThe table below presents the material
and non-material categories of the Infortar Group.
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Infortar Group

Scope 3 Categor . iti i
p gory 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)
4. Upstream transportation and distribution + Yes, spend-based or proxy data
Yes, activity-based and spend-

+ Yes, quantity-based calculations

5. Waste generated in operations + .
based calculations
6. Business travel + Yes, spend-based calculations
7. Employee commuting + Yes, quantity-based (survey)
8. Upstream leased assets T Not a material category
9. Downstream transportation and distribution T Not a material category
10. Processing of sold products T Not a material category
11. Use of sold products + Yes, quantity-based calculations

Not a material category
Not a material category
Not a material category
Not a material category

12. End-of-life treatment of sold products
13. Downstream leased assets

14. Franchises

15. Investments

— (==

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 methodologiest 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 copanies. As Estonia Farmid acquisition took place
in July 2025, the data have been calculated on a proportiongrithmetical) basis. Specifically,

q 6 ) WH Y 0 Gégdat emnissltims avérdidivided evenly across 12 months, and only the emissions
corresponding to the six months (JulyrDecember) 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]MEaéiiRvoimAU+aaqimwgﬁ§gﬁaHB%%@;g
Scope 1 GHG Emissions
Scope 1 total GHG emissions 203 871 480 151
Share of Scope 1 emissions under regulated ETS (%) 28 98
Scope 1 biogenic emissions 110 5916
Scope 2 GHG Emissions
Location-based Scope 2 GHG emissions 16 404 31017
Market-based Scope 2 GHG emissions 16 193 24 914
Scope 3 GHG Emissions
Scope 3 total GHG emissions 5752 418 5 639 48(
1. Purchased goods and services 176 695 244 807
2. Capital goods 42 380 15 864
3. Fuel- and energy-related activities 1973 735 1 890 935
(not included in Scopes 1 and 2)
4. Upstream transport and distribution 80 541 23510
5. Waste generated in operations 886 1477
6. Business travel 271 444
7. Employee commuting 923 5979
11. Use of sold products 3 399 458 3 456 437
15. Investments 114 920 -
Total GHG Emissions
Total location-based GHG emissions 5972 693 6 150 648
Total market-based GHG emissions 5972 4872 6 144 545

f U6 W] c] WHIAGRt+ RYUt WHcOHR20G¢qRYUL AWlqd IWf UnYl q¢l
statements, p. 165)is used to determine the emissions volume.

Infortar Tallink
Infortar Group,
Group Group 2025
GHG Intensity (2025) 2024 2024
Location-based total GHG emissions per net 500 846 3348
gal UY2 11 Weiqll9 § RO ~ K b
Market-based total GHG emissions per net turnovel 500 846 3345
biq W9 8§ AWIJhHKO ~ K b
Total GHG Emissions by Segment
(Market-based approach) 2024 (t CO2 ekv] 2025 (t CO2 eq.
Energy 5526 190 5404 ¢
Construction and minerals 26 688 17
Maritime transport 391 956 645
General management, real estate, and services 7 457 7
Agriculture 20 190 69
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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 tasbestos 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
GYlUldeqRYUWn! YOW 6 RGH WRt W RI WAqG! W PDGcqlT WqYW 6RG
challenges for Tallink Group due to regulatory pressure. Todece 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 particularlynaterial 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 setfor the implementation of the actions, and in 2025 no significant
negative incidents related to pollutionoccurred.

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 naa available to external
stakeholders. For pollution-related measures, Tallink Group has a separate action plan with
specifically allocated resources. For the other business segments, pollutiorrelated measures
are part of the daily activities of the companies and no significant financial resources are
allocated to them separately.

Construction and mineral resources

ECHOWYNnWqS6 W] | YeGkt WHYUt ql eHqRYUWHRYGGECURIIt W6cEt L
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 lisdf 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

t e HARYUq!l ¢HqVYIl t We U7 W 2 HHEHe @hvicorhopivtal ActiobllaY is @elifled U H 1J W5 |
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 conG¢ U! k+ Wa¢UeNUGWUqWRY W1 It gGYUtL RAG
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 worket k W6 J¢ G q 6 OW HHEYI T

]I YeGkt WWU2RI YOGUWUqqcecadWaGeUenNWGUWUqWt 't qPladWnyY!l WHEY

earplugs are used to prevent adverse effects when noise levels exceed 85 dB or when required by

q6WIhe RGGWUQqkt WY G ¢ giRdadodbiRtiHe Gpét thatt apvivdikdd ma@ibide R+ La ¢ t

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 vibratien

inducing work and tools are always sought and vibraticdamped tools are selected. The noise

limits for residential and recreational areas and the vibration limits for reidential 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, thevork 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 possib¢é 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 spd 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 laiddlown in the Regulation
hclleclqobWe Ul WEENUq! WADe RI WGWUqt WnY!I W + ALY qYt Wi Yl

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.NS DWW HY G G¢ U! kt WEU2RI YUG WU
integrated within its Safety Management System, defines responsibilities, procedures and

routines for preventing and responding to environmentaincidents. All incidents are thoroughly

investigated, and procedures are revised where necessary to ensure continuous improvement.
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