
Tallinna Sadam 
AGM

28 April 2026



Agenda

1. Video greeting from the majority shareholder ӛ Kuldar Leis, Minister of Infrastructure

2. Overview of the activities of the Supervisory Board ӛ 

Priit Perens, Chairman of the Supervisory Board

3. Annual review and future outlook - Valdo Kalm, Chairman of the Management Board/ CEO

4. Presentation of the resolutions of the shareholders and voting:

ừ Financial results, dividend proposal and appointment of the auditor ӛ 
Andrus Ait, Member of the Management Board/ CFO

ừ Election of the member of the Supervisory Board, approval of remuneration principles of the Supervisory 
and Management Boards, ensuring gender balance in the governing bodies ӛ
Priit Perens, Chairman of the Supervisory Board 

5. Opportunity to have conversation with the management



Resolutions of the shareholders

1. Approval of the Annual Report 2025

2. Profit allocation

3. Appointment of the auditor

4. Election of Member of the Supervisory Board

5. Remuneration principles of the boards

6. Ensuring gender balance in the boards



Greeting from the 
majority shareholder 

Kuldar Leis,
Minister of Infrastructure



Kuldar Leis
Minister of Infrastructure



Overview of the 
activities of the 

Supervisory Board
Priit Perens

Chairman of the Supervisory Board



Supervisory Board from 1 July 2025 until 30 April 2026

independent

Kaur Kajak

Marek Helm
Chairman of the Audit Committee

Priit Perens
Chairman

Meelike Paalberg
Chairman of the Remuneration Committee

Anneli Heinsoo Teele Lepp Sander Salmu



Activities of 
the Supervisory 
Board 
in 2025

Major decisions:

V Renewal of the group strategy for2023-2027 

V Assessment of achievement of the goals set for the 
Management Board for 2024, setting 2026 goals

V Approval of major commercial decisions (e.g. sales of 
land for Rail Baltica,superficies agreements with Autolink, 
Bulk&Tank, PK Terminal)

V Approval of investment decisions 
(e.g. OPS for cruise ships)

V Assessment of implementation of Internal Audit 
Department's 2024 work plan, approval of the Internal 
Audit Department's 2025 work plan and amendment of 
the internal audit statutes

V Review of investor relations activities

Å 8 meetings 
of Supervisory Board

Å 6 meetings 
of Audit Committee 

Å 3 meetings 
of Remuneration Committee



Results of the 
self-assessment 
of activities of
the Supervisory 
Board

Main conclusions: 

V The Supervisory Board works at a high level and 
operates professionally

V Members of the Supervisory Board are competent and 
well prepared

V Cooperation with the Management Board is confident 
and roles and responsibilities are clearly in place

V An open discussion culture and effective decision-
making processes are positively assessed

V The need to strengthen the substantive role of strategy 
ӛ to link it more clearly to measurable objectives and 
day-to-day management ӛ is seen as an area for 
development

V It is important to increase the focus of the Supervisory 
Board on future-oriented and strategic issues and 
reduce the proportion of operational and retrospective 
information



Main focus in business strategy

Å We aim to be the most innovative port in the Baltic Sea, 
because innovation and environmental friendliness create 
competitive advantage.

Å We meet the expectations of our shareholders in terms of
efficiency and profitability and we fulfill our dividend promise.

Å We are working towards restoring business volumes and moderate 
growth in all business areas.

Å Our infrastructure is of high-quality, core services and
core processes are efficient, digitalized and automated.

Å We are an open and reliable partner for customers, national and 
international partners and companies.

Å We manage the company responsibly and set an example in 
implementing the principles of sustainable development.

Å We have a management culture based on the values of Tallinna 
Sadam, we achieve our goals thanks to good cooperation, a desire 
for development and innovation, and smart work organization.



Impact and mitigation of risks

Major risks Mitigation measures

Unstable global economy and military conflicts, 
protectionism 

Balanced and diverse business model

Changing environmental requirements and 
regulations

Environmentally friendly and future-oriented 
investments and solutions

Volatility of cargo volumes, developments of 
competing ports 

New freight corridors, development of the North-South 
corridor, new ro-ro shipping lines, Rail Baltica, business 
development

Cyclical nature of real estate market and slow 
planning processes

Balanced timing of investments

Insufficient use of Botnica off the icebreaking 
season

Expanding the customer base, activating sales work, 
increasing the fleet



Management &
motivated personnel

Å Motivated and goal-oriented employees

Å The company's high business culture and 
adaptation to changing market conditions

Å Focus on business efficiency

Å Adding the share return rate to the company's 
performance plan

Å Reputable employer: 
7th place in Kantar EMOR survey



Why Tallinna 
Sadam share is 
attractive?

ÅStable infrastructure company

ÅBalanced business model: four business 
fields and new projects

ÅStrong cash flow ӛ 
EBITDA margin 45%

ÅSeveral growth projects in progress

ÅDividend policy ӛ 
70% of profit is paid as dividends
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Annual review and 
future outlook

Valdo Kalm 
CEO



Well balanced business model
Business segments

PASSENGER HARBOURS CARGO HARBOURS

Cargo handling, passengers 
with cars, industrial parks

Muuga harbour

Paldiski South harbour

International PAX lines, 
cruise, ro-ro

Old City Harbour
Saaremaa harbour

OTHER

IcebreakerBotnica

ÅLongterm contract with 
Estonian state for winter 
periods (end Q2 2032)

ÅOff-shore and othersummer 
period projects

Waste management

Associate AS Green Marine

FERRY

Operating Saaremaa and
Hiiumaa ferry lines

Å5 ferries

Å10-year contract with 
Estonian state(end Q3 
2026); new agreement 
(Q3 2026-2033)



Cargo Harbours



Recovery of 
cargo transport

2025 vs 2024 cargo volumes 
increased +5.1%: 

Å Ro-ro ӛ2.1%

Å Dry bulk +5.2%

Å Containers ӛ0.1%

Å Liduid bulk +46.7%

Record volumes(grain, steel)



Completion of 
construction of 
the new quay in 
Paldiski



New opportunities 
and investments in 
Muuga terminals:
PK Terminal
Panamir
MGT



Rail Baltica 
design contract 
for the connection 
of Muuga freight 
station, and 
transfer of land



Industrial
parks 2.0
ÅMultimodal hub

ÅClose shipping connections with
Scandinavia and Western Europe

ÅRail and road connections with 
neighboring countries

ÅRail Baltica freight station under 
development

ÅNew production complexes

ÅLong-term land use agreements

ÅAdvantages of free zone in Muuga

ÅMarketing and sales cooperation 

Muuga
Harbour
Industrial 

Park
76 ha

Paldiski
South Harbour
Industrial Park

39 ha


