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Management Report 

Chairman’s statement 

Dear reader, 

 

Another busy and challenging year has come to an end, and it's time to wrap it up. 

 

I am glad that 2024 was our new record year, when at the beginning of December, 

we exceeded the level of passengers in 2019, which was a record holder so far. 

However, this does not mean we can rest on our laurels. On the contrary, new 

passenger records bring with them large investments and work that we must do to 

continue to offer as many destinations as possible from the world's cosiest airport. 

 

A wide range of destinations and a passenger numbers record are great, but we 

must not forget that the economic environment around us is still changing, and 

inflationary pressures are high. As such, when making every decision, we have to 

think about how we can ensure the investment capacity of Tallinn Airport and 

remain a financially strong company in the future. 

 

We never compromise on safety, service quality or connectivity. Our mission is to 

connect Estonia to the world, but we must also be a commercially profitable 

company that is able to make forward-looking investments and pay dividends to the 

state. 

 

To ensure ourselves a stable and sustainable financial position in the future, we 

decided in 2024 to introduce a security fee in 2025. This will be reflected in a three 

euro increase in passenger ticket prices. We believe that this will not diminish 

passengers' desire to fly and explore new places. 

 

For years, I have shared the idea that an airport is not just a place from which you 

go off to explore the world. It is like a shopping centre, offering infrastructure, 

entertainment and additional services as well as the possibility to fly. Although our 

name suggests that our company should make a living mainly from aviation, most of 

our revenue comes from non-aviation businesses. 

"Our mission is to connect Estonia to the world, but we must 

also be a commercially profitable company." 

We are glad that our youngest company, AS Airport City, got off the ground in 2024. 

We laid the cornerstone for several buildings that will help us increase our revenue 

base in the future and attract new aviation-related companies to the area for whom 

it is important to be close to air transport. The first buildings will be completed in 

2025, and lease agreements have already been signed. We are preparing for the 

development of the region as a whole. 

We also took a big step forward to increase passenger comfort: in March we 

introduced new-generation security screening equipment. As a result, passengers 

no longer have to take liquids and large devices out of their hand luggage in Tallinn. 

In addition, we opened a renovated and much larger lounge in April, and in 

December we introduced new gates for non-Schengen flights. 

 

Last year, we designed the next extension to the passenger terminal, construction 

work on which will start as early as 2025. We are expanding the areas for passengers 

and at the same time eliminating a number of bottlenecks. 
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However, for us to be able to implement all our plans and offer a diverse schedule 

of flights from the world's cosiest airport in the future, we need passengers who 

choose Tallinn as the starting point of their trip. 

 

In 2024, a record 3.49 million travellers passed through Tallinn Airport, and 42,403 

flight operations were performed. Passenger numbers increased by 18% compared 

to 2023. These indicators make us the fastest-growing airport anywhere in the 

Nordic-Baltic region.  

 

Thank you to everyone who visited our airports this year! I can assure you that work 

goes on every day to guarantee that there are destinations to fly to from them. The 

good work of our route development team has also been noticed elsewhere, as they 

were voted by airlines as one of the top five in the world. 

 

Tallinn Airport has once again been awarded the title of the best airport in Europe 

among airports with less than 5 million passengers. In addition, the airport was 

awarded in three subcategories: the most enjoyable airport in Europe, the airport 

with the easiest route in Europe and the cleanest airport in Europe. 

 

All of this recognition is a sign that we are doing the right thing and gives us the 

strength to keep going. 

 

In 2024, it was possible to fly direct from Tallinn Airport to 60 destinations, including 

45 regular routes and 15 regular charter flights.  

 

This year, two new airlines started flying to Tallinn: Eurowings, part of the Lufthansa 

Group, and Transavia France, a French low-cost airline. The latter started flights to 

Paris Orly Airport. In addition, airBaltic opened five new routes: it is now also 

possible to fly to Billund, Malta, Burgas, Kittilä and Palma de Mallorca. 

 

In addition to Tallinn, we ensured regular flight connections from Estonia's major 

islands, and Pärnu Airport served seasonal regular and charter flights to Ruhnu. 

 

We faced a new kind of challenge in Tartu, where Finnair suspended flights in April 

due to interference with GPS signals. Fortunately, by working together, the airline 

and Estonian Air Navigation Services found an answer to the problem: a solution for 

ground-based rangefinders was implemented for use whenever GPS 

communication is affected. As such, in June, we were able to restore regular 

connections on the Tartu-Helsinki route. 

 

As the owner of the company, the state made decisions that will affect our financial 

results in 2024 and subsequent years. The owner's expectation is that the company 

will pay ownership income (dividends) for 2024 in 2025 and in each year thereafter 

and continue to contribute to Estonia’s connectivity. 

 

The test of the recoverable value of assets of regional airports at the end of the year 

revealed that the value has decreased due to cuts in targeted financing, and that the 

value recorded in accounting exceeds the actual value of the asset object that can 

be covered by future income. As such, at the end of the year, a write-down was 

made on the value of assets at regional airports which affected the company's 

financial results and will affect future investments in regional airports. 

 

In conclusion, we can say that the past year was a very successful one from a 

business point of view. However, due to the write-down of assets at regional 

airports, the Group ended the financial year with a profit that was significantly lower 

than expected (0.5 million euros). 

 

The Group's EBITDA was EUR 19.7 million. EBITDA is important to us, as it largely 

reflects our investment capability. We will continue to act with the aim of making 

long-term, forward-looking investments regardless of the current economic 

environment, so as to be prepared for continued growth in the number of 

passengers. 

 

In 2024, we invested a total of EUR 28.6 million in the development and expansion 

of Tallinn Airport, real estate and new technologies, as well as green technology and 

employees and their workplace. We know that it is our employees who create our 
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image as the world's cosiest airport. We do everything we can to provide them with 

a supportive and development-oriented work environment. 

 

In April, a long-term project was completed: Tallinn Airport became a CAT II certified 

airport. This means that instead of the previous minimum runway visibility of 550 

metres, aircraft can also land with a minimum runway visibility of 300 metres and a 

cloud height of 30 metres. Bad weather conditions are now less disruptive to flights. 

 

Last year, we launched a variety of construction work in the southern area of Tallinn 

Airport. In April, we signed a contract with Nordecon AS for the construction of 

stands for E-class aircraft there. The cost of the contract is EUR 7.5 million (plus 

VAT), and the work will be completed by autumn 2025. This is part of the longer-

term development plan of Tallinn Airport, which will increase our capacity to receive 

large and heavy aircraft. In addition, AS Airport City commenced construction of 

two cargo terminals and three aircraft hangars in the southern area. A total of 

23,000 square metres of commercial space will be completed there in 2025. In the 

coming years, the potential is to build up to 82,000 square metres in the southern 

area based on the existing detailed plan. 

 

With logistics centres and hangars, we are enabling our partners to support their 

businesses and, through this, the Estonian economy as a whole. Our wish is to 

contribute to Estonia's economic growth. This is exactly what these buildings 

created by Airport City will do, allowing aviation-related companies to gain a 

stronger foothold in the country. 

 

In the midst of all this, we must not forget about environmental protection and 

becoming CO2 neutral. We have set ourselves the goal of being a CO2 neutral  

airport by 2025 and are making consistent efforts to reduce our CO2 footprint. We 

have reduced it by 95% since 2018. All signs indicate that we will achieve CO2 

neutrality by 2025. 

 

To reduce its impact on the environment in the future, our subsidiary Tallinn Airport 

GH purchased three more electric cars. To be ready for the technology of the future, 

we joined the Baltic Sea Region (BSR) HyAirport project, which aims to accrue 

knowledge and create the preconditions for the introduction of hydrogen in 

aviation. We know that together with our partners, we will go further. Our 

passengers and partners also expect us to reduce our environmental impact. 

 

In aviation, we need to keep the long-term perspective in mind, because 

investments are large and the design and construction of the infrastructure 

necessary for servicing passengers takes a lot of time.  

 

We have prepared a strategy for 2025–2030, on which our focuses, goals and action 

plans for the coming years are based. Our ambition is to grow into an airport serving 

5 million passengers by the end of the period. In the strategy, we have formulated 

the guiding principles and actions that will help us achieve this ambitious goal. 

 

2025 awaits with new challenges and opportunities. I know that we can handle 

anything, because our team is always united and strong. This will help us remain the 

world's cosiest airport in the future. 

 

We are Estonia's calling card and air gateway: a role we are proud to fulfil. 

 

Until new encounters at the world’s  

cosiest airport,  

 

Riivo Tuvike 

Chairman of the Management Board 
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Figure 1. Group's key operating indicators for 2024 (2023 figure in brackets) LOP 

– flight operation, i.e. take-off or landing of an aircraft 

  Tallinn Airport 

332 employees (319) 

3,492,114 passengers (2,961,564) 

42,403 LOP (38,155) 

Tartu Airport 

23 employees (14) 

27,270 passengers (1,080) 

4,109 LOP (3,896) 

Pärnu Airport 

8 employees (7) 

1,097 passengers (2,087) 

1,151 LOP (810) 

Kihnu airfield 

1 employee (1) 

0 passengers (33) 

32 LOP (42) 
Ruhnu airfield 

2 employees (3) 

1,472 passengers (1,398) 

498 LOP (382) 

Kärdla Airport 

13 employees (14) 

15,307 passengers (16,181) 

1,516 LOP (1,568) 

Kuressaare Airport 

15 employees (16) 

42,490 passengers (42,272) 

2,063 LOP (1,976) 

 

   AS Tallinna Lennujaam 

        394* employees (374) 

    AS Tallinn Airport GH 

        269* employees (258) 

    AS Airport City 

        2* employees (1) 

* Figures as of 31.12.2024 
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Overview of the Group 

AS Tallinna Lennujaam and its subsidiaries AS Tallinn Airport GH and AS Airport City 

form the Tallinn Airport Group. The founder and owner of the shares of AS Tallinn 

Airport GH and AS Airport City is AS Tallinna Lennujaam. The sole owner of Tallinn 

Airport Ltd is the Republic of Estonia, and the company is under the administration 

of the Ministry of Climate. The group's head office is in Tallinn, Estonia. 

 

If the report refers to a company or AS Tallinna Lennujaam, then it means Aktsiaselts 

Tallinna Lennujaam. The subsidiaries are referred to as AS Tallinn Airport GH and AS 

Airport City. 

 

AS Tallinna Lennujaam is the operator and developer of Estonian airports. The aim 

of the company's activities is to offer international air connections that contribute 

to the development of business and tourism in Estonia and thereby to the growth 

of the country’s competitiveness. The owner's expectation is that the company's 

activities are commercially profitable and efficient, and that the company pays 

ownership income (dividends). 

 

AS Tallinn Airport GH provides ground handling services to passengers and aircraft, 

and AS Airport City develops and manages real estate located in the immediate 

vicinity of the airport. Both subsidiaries thereby support the goals of the parent 

company. 

 

The Group's areas of activity are: 

• operation of Tallinn, Kuressaare, Kärdla, Pärnu and Tartu airports and Kihnu 

and Ruhnu airfields; 

• provision of aerodrome and air navigation services; 

• ground handling of aircraft, passengers and cargo; 

• provision of non-aviation services and the management and development 

of real estate. 

We are creating opportunities for people to travel from Tallinn Airport to key 

European destinations in a reasonable time and with reasonable frequency. At 

regional airports, we want to ensure functioning air connections and efficient 

operations. The safety and security of passengers and services are vital. We manage 

the impact of our activities on the natural environment and implement measures to 

reduce these effects.  

 

In our activities, we are guided by the following values: we are trustworthy, open 

and caring. 

 

Table 1. Group operational and financial indicators 

 

* Does not include targeted financing of fixed assets 

 
Unit 2024 2023 

Change 2024-
2023 % 

Passengers at Tallinn Airport Passengers 3,492,114 2,961,564 18 

Flight operations at Tallinn Airport LOPs 42,403 38,155 11 

Passengers at regional airports Passengers 87,636 63,042 39 

Flight operations at regional airports LOPs 9,369 8,660 8 

Average number of employees reduced 
to full-time equivalents 

FTE 612 579 6 

Sales revenue thousand euros 64,151 57,316 12 

Total operating income thousand euros 78,662 72,089 9 

Total operating expenses thousand euros 74,310 63,405 17 

Operating profit before depreciation 
and amortization (EBITDA)* 

thousand euros 19,742 17,583 12 

Net profit thousand euros 465 8,483 -95 

Cash flows from operating activities thousand euros 19,926 17,561 13 

Investments thousand euros 29,270 18,055 62 

Return on equity % 0.3 6.6 -95 

EBITDA margin % 31 31 0 
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Figure 2. Group structure 
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Focus topics and operating environment 

2024 was a year of rapid growth for Tallinn Airport. Although the Estonian economy 

remained in recession in 2024, the supply of airlines in terms of destinations and 

seats increased significantly. 

 

Despite the uncertainty in the economy, this increase in supply led to a marked 

increase in demand. Overall, the number of passengers at Tallinn Airport increased 

by 18% in 2024. 

 

Inflation in Estonia was 3.5% in 2024, of which 1.6% came from an increase in 

consumption taxes. The rise in consumer prices was somewhat mitigated by lower 

energy prices: both electricity and motor fuel cost less on average than in 2023. The 

six-month Euribor fell from 4% at the end of 2023 to 2.43% at the end of 2024. At 

the same time, labour costs in Estonia increased by an average of 8% during the 

year. 

 

In 2024, the state decided to reduce targeted financing and start taking ownership 

income (dividends) from 2025. Estonia's location on the periphery of Europe, price 

pressure and the expectations of the owner will make it exceedingly difficult for the 

company to maintain the competitiveness of airport fees in the future. 

 

In 2024, we consulted with airlines on the establishment of a security fee at all 

airports and changes to the infrastructure charges and service charges for 

passengers with special needs at Tallinn Airport from 2025. The reason for this is 

the increase in costs, the change in the owner's expectations, the reduction of the 

state's targeted financing and the changes made in central infrastructure in 

connection with the opening-up of the ground handling market at Tallinn Airport in 

2025. 

 

The focus of the past year was on laying the foundations for new growth. We started 

preparing and implementing large strategic projects that will allow us to grow our 

activities in the future. 

 

In 2024, AS Tallinna Lennujaam and Eesti Varude Keskus AS started working 

together to build infrastructure suitable for handling large quantities of aircraft fuel 

on the territory of Tallinn Airport and to find an operator to do so. In this context, 

the parties will contribute a significant amount of financial resources to the 

construction of infrastructure through the joint venture, which aims to increase the 

efficiency and security of supply of aviation fuel to Tallinn Airport and the Republic 

of Estonia. This joint undertaking will be established in 2025. 

 

We designed the extension to Tallinn Airport’s passenger terminal and the self-

service concept and prepared for the introduction of new information systems. This 

will improve the availability of management information and increase the 

punctuality and transparency of operations. We replaced pre-flight security 

screening equipment to improve passenger safety and the user experience. 

 

At the same time, we brought our activities into compliance with the requirements 

of ISO 27001 for information security and significantly increased the visibility and 

capabilities of information security. 

 

We also focused on improving the working environment. Approximately 76% of our 

employees work in shifts around the clock, as Tallinn's remote location from 

European destinations necessitates the need to keep the airport open to ensure 

connections to European capitals within 24 hours. The first wave of departures 

starts at 4.00 am, while the evening wave of arrivals ends at around 1.00 or 2.00 

am. 

 

Shift work, the higher risks inherent in aviation and rapid growth tested our 

employees and the company as a whole in 2024. This was reflected in the overall 

decline in employee satisfaction. 
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Corporate governance 

Management policies 

In organising its business activities, Tallinn Airport is guided by the company's 

Articles of Association and national legislation. 

 

As a state-owned company, we are committed to following the principles of good 

corporate governance, which we have published on our website. 

 

The owner expects the Group to be a role model in Estonian business in terms of 

leadership, social responsibility and business culture. We integrate the principles of 

responsible corporate governance into our daily operations, management and 

strategy. 

 

The Management Board makes decisions based on the interests of both the 

companies of the Group and the shareholder. The Management Board also ensures 

the sustainable development of the Group based on its mission, vision, objectives 

and strategy, and takes care of risk management and the functioning of internal 

control. 

 

Following the principles of sustainable development, we are committed to reducing 

the environmental impact of our activities and raising awareness of their social 

impact. 

 

To harmonise the quality of management, uniform management principles apply in 

the Group. The Group has implemented an integrated management system that 

aims to help the organization achieve its strategic goals through a unified and 

coordinated management framework. 

 

• The objective of safety management is to ensure that the Group fulfils its 

business objectives safely, as well as to prevent and avoid accidents and to 

protect people, property and the environment. 

 

• The objective of quality and compliance management is to support the 

Group's strategic development through leadership, involvement, 

continuous improvement, fact-based decision-making and impact 

management. In this way, we ensure quality and compliance obligations, 

and at the same time achieve stakeholder satisfaction with our services.  

 

• Performance management is a group-wide process that supports improved 

performance and meeting the owner's expectations. We use systematic 

metrics to evaluate results and monitor the achievement of goals regularly.  
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Reporting principles 

To make high-quality management decisions, the Group has 

created a reporting system.  

 

The Management Board of AS Tallinna Lennujaam prepares the Group's annual 

financial report in accordance with the internationally recognised principles of 

financial reporting. The report is verified by the auditor and the Supervisory Board 

of AS Tallinna Lennujaam. The Group publishes quarterly reports as required on its 

website. 

 

Principles of Good Business Ethics 

The Group has agreed on rules of conduct that are 

followed when acting on behalf of the Group 

companies.  

 

All employees must undergo mandatory training in business ethics. According to the 

principles of good business ethics, employees must act ethically, responsibly, and 

law-abiding while protecting the company's good reputation. In the absence of 

specific guidelines, the general principles of ethics are followed.  

 

The principle of zero tolerance applies to corruption at the Group. 

 

We are responsible for our decisions and actions that affect our employees, 

customers, partners and the wider community. We support fair and open 

competition in every market and are reliable partners for companies, local 

governments and the state.  

 

Our internal and external communication is open. We will ensure that sufficient, 

important and timely information is forwarded to interested parties. 

 

Management acts in a way that values employees and creates an environment of 

trust. All employees are treated equally regardless of their gender, marital status, 

parental status, membership of organisations and political parties, nationality, race, 

colour, religion, belief, age, disability or sexual orientation. The same principles of 

equal treatment apply to relations with customers, service providers and 

cooperation partners, including payment terms and other agreements. 

" According to the principles of good business ethics, employees 

must act ethically, responsibly and in a law-abiding manner." 

The Group has a hotline designed to enable employees to report violations of 

legislation, internal norms and rules of conduct, as well as the concealment of such 

violations. We ensure the anonymity of the users of the hotline so that bottlenecks 

can be reported without fear of consequences. 

 

General Meeting of AS Tallinna Lennujaam 

The General Meeting of AS Tallinna Lennujaam convened three times in 2024. 

 

At the general meetings, the following were approved: 

• the annual report for 2023 and the auditor's opinion and the distribution of 

profit; 

• Change in the members of the Supervisory Board. Sir John Elvidge and 

Märten Vaikmaa were recalled from among the members. André Küüsvek 

and Michael Kerkloh were elected as new members of the Supervisory 

Board, whose mandate is valid for three years; 

• to give consent to the Management Board of AS Tallinna Lennujaam to 

establish a joint venture with AS Eesti Varude Keskus with a 55% 

shareholding by means of a monetary and, if necessary, non-monetary 

contribution; 

• new wording of the statutes. 
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Supervisory Board of AS Tallinna Lennujaam 

According to the Articles of Association, the Supervisory Board of AS Tallinna 

Lennujaam has up to six members. The Supervisory Board supervises the activities 

of the Management Board and participates in the making of important decisions. 

The Supervisory Board acts independently in the best interests of the Group and 

the shareholder. Supervisory Board approves the strategy, the overall action plan, 

the risk management principles and the annual budget. 

 

The members of the Supervisory Board are appointed for three years, and their 

remuneration is determined by the general meeting. The labor costs of the members 

of the Supervisory Board are shown in the Supervisory Board's report, which is 

available on the website of Tallinn Airport. 

 

Chairman Märten Vaikmaa               Date of appointment 17.08.2023 
         Term of mandate 11.03.2024 

 
André Küüsvek                               Date of appointment 11.03.2024 

       Term of mandate 11.03.2027 
 
Members      John Elvidge                                Date of appointment 16.09.2021 

       Term of mandate 16.09.2024 
   

Dr Michael Kerkloh                      Date of appointment 14.10.2024 
       Term of mandate 14.10.2027 

 
Jaak Viilipus                                Date of appointment 08.06.2022 

       Term of mandate 08.06.2025 
 

Anne Samlik                                    Date of appointment 17.08.2023 
              Term of mandate 17.08.2026 

  
Tarmo Karotam                              Date of appointment 17.08.2023 

              Term of mandate 17.08.2026 
 

The Council convened 12 times in 2024. The main topics of the meetings were 

related to the preparation of the strategy for 2025–2030, economic results, 

investments, the establishment of a joint company with AS Eesti Varude Keskus and 

the discussion of the fulfilment of strategic goals. 

 

In addition, issues related to targeted financing, the change in airport fees and the 

write-down of assets of regional airports, strategic goals and budget for 2025, and 

important investment projects were discussed. 

 

In 2024, the Supervisory Board decided to extend the mandate of all members of 

the Management Board for the following period.  

 

The Management Board gave an overview of the financial results to the supervisory 

board once a quarter. 

 

Audit Committee 

Chairman Tarmo Karotam 

 

Members Jaak Viilipus 

  Piret Kübbar 

 

The Audit Committee convened nine times in 2024, and on one occasion a decision 

was made without convening a meeting. 

 

The internal auditor analysed: 

• payment machine management and cash transaction processes; 

• whether issues related to risks are appropriately identified and managed; 

• the ISO 27001 pre-audit results; 

• the internal audit work plan and its implementation; and 

• the work plan for procurements in the Air Operations and Passenger 

Services division. 
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The audit committee reviewed the results of the internal auditor's reports. The 

Committee also approved the results of both the 2023 annual report and the 2024 

interim audit. 

 

The internal auditor of AS Tallinna Lennujaam is Aktsiaselts 

PricewaterhouseCoopers. The Internal Auditor acts based on an approved work 

plan in the Audit Committee and manages the ethics, fraud and corruption tip-off 

email. 

 

The General Meeting has approved Aktsiaselts PricewaterhouseCoopers as the 

financial auditor for the financial year 2024. Certified auditor Jüri Koltsov is 

responsible for the audit of the consolidated annual report. 

 

The financial audit is conducted in accordance with international auditing standards. 

 

Management Board of AS Tallinna Lennujaam 

The Management Board represents the Group and manages its work in accordance 

with legislation and the Articles of Association, acting in the most economically 

expedient manner.  

 

In making decisions, the Management Board proceeds from the best interests of the 

companies and the owner and undertakes to ensure sustainable development, 

based on the set goals and strategy. 

 

Chairman Riivo Tuvike Date of appointment 01.06.2019        

Term of mandate 31.05.2029 

Members Katrin Hagel Date of appointment 01.04.2022        

Term of mandate 31.05.2028 

 Eero Pärgmäe Date of appointment 01.04.2022        

Term of mandate 31.05.2027 

 Anneli Turkin Date of appointment 01.04.2009        

Term of mandate 31.03.2029  

In 2024, the Management Board held 96 meetings (2023: 100).  

 

The labor costs of the members of the Management Board are shown in the 

Supervisory Board Report, which is available on the website of Tallinn Airport. 
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Members of the Management 

The Group's day-to-day operations are managed, and decisions are made by a ten-

member management team, which includes the heads of strategic areas and 

departments and members of the Management Board. Decisions are made jointly 

at management meetings. 

 

Members of the Management Team 

• Riivo Tuvike, Chairman of the Management Board 

• Katrin Hagel, Member of the Management Board, Airport and Passenger 

Services; Accountable Manager of all airports within the meaning of 

Regulations 139/2014 and 2017/373 

• Eero Pärgmäe, Member of the Management Board, Commercial Services 

• Anneli Turkin, Member of the Management Board, Financial, Quality and 

Risk Management 

• Indrek Nõlvak, Member of the Management Board of AS Tallinn Airport GH 

• Margot Holts, Marketing and Communications 

• Andrus Järg, Digitalization and Information Technology 

• Anneli Lille, People and Organisational Culture 

• Tõnu Mühle, Infrastructure Development and Management 

• Kristina Randveer, Legal Support 

 

Management of AS Tallinn Airport GH 

The main activity of AS Tallinn Airport GH is ground handling of passengers, cargo 

and aircraft.  

 

The general meeting of Tallinn Airport GH is the Management Board of Tallinn 

Airport. The powers and responsibilities of the Supervisory Board are laid down in 

the Statutes.  

 

The Chairman of the Management Board is appointed by the Supervisory Board of 

the company, and it consists of some members of the Management Board of AS 

Tallinna Lennujaam. The Chairman of the Supervisory Board is Riivo Tuvike, and the 

members are Anneli Turkin and Eero Pärgmäe. The supervisory board holds 

meetings as necessary and under the conditions provided by law. No separate 

remuneration is paid to the members of the Supervisory Board. 

 

Management of AS Airport City 

The main activity of AS Airport City is the rental and operation of its own or rented 

real estate.  

 

The general meeting of AS Airport City is the Management Board of AS Tallinna 

Lennujaam.  

 

The powers and responsibilities of the Supervisory Board are laid down in the 

Statutes. The company's supervisory board has four members. The Chairman of the 

Supervisory Board is Riivo Tuvike, and the members of the Supervisory Board are 

Eero Pärgmäe, Tarmo Karotam and Andres Aavik, the latter two of whom are 

remunerated as members of the Supervisory Board. The Supervisory Board holds 

meetings as necessary and under the conditions provided by law. 

 

The chairman of the management board is appointed by the supervisory board of 

the company. 
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Risk management 

Risk management is an important part of the Group's management process, the 

purpose of which is to create and protect value to improve performance, foster 

innovation and support the achievement of objectives. Risk management involves 

identifying, assessing and controlling risks to minimise negative impacts and ensure 

stable and sustainable business operations. 

 

The company's risk management is based on the ISO risk management model and 

is coordinated with the Transport Administration. Our risk management process 

involves the systematic application of guiding principles, procedures and practices 

through planning, risk consideration, handling, monitoring, review, recording and 

reporting. 

 

We classify identified risks into categories, i.e. operational, project, financial and 

business risks. We determine the risk level for each during assessment, combining 

the impact and probability of occurrence based on existing controls. 

 

We assess the impact on a five-point scale, where 1 indicates an extremely low risk 

and 5 indicates a critical level of risk. The probability of occurrence is assessed on a 

similar scale, where a rating of A indicates an extremely unlikely risk and a rating of 

E indicates that the probability of a risk materialising is high. 

 

Risk management is based on determining the level of risk, according to which we 

implement specific actions to reduce, share, accept or avoid risk. Starting from a 

significant risk level, we apply additional measures to the risks, which are 

coordinated by the Management Board. All risk management measures are recorded 

and monitored on an ongoing basis. 

 

In the external environment, there is a high probability that geopolitical, 

environmental, cyber security and economic risks will materialise. Geopolitical risks 

have increased sharply due to policy changes at the national level in different 

countries. 

 

Risks that have a significant impact on the achievement of the Group's objectives 

are operational risk (including compliance risk), information system and information 

security risk, personnel risk, fraud risk, business risks related to the economic 

environment and third-party dependence, as well as price risk, credit risk and 

project risks. 

"Risk management involves identifying, assessing and 
controlling risks in order to minimise negative impacts and 
ensure stable and sustainable business operations." 

Strategic risk 

AS Tallinna Lennujaam reviews its strategy every year and assesses business risks 

that may affect the achievement of its strategic goals. 

 

The risk to the economic environment remains high: the Estonian economy is 

starting to emerge from the recession, but inflation could increase in 2025 due to 

tax increases. At the same time, Estonia's main export partners are still in the early 

stages of economic recovery, which may increase the risk of stagflation. 

 

Although 2024 showed that consumer confidence is low, growth in travel was 

supported by the supply of airlines. 84% of Tallinn Airport's revenue is directly 

dependent on passenger demand and airline supply. 

 

The owner has set us the goal of managing regional airports within the framework 

of targeted financing, but this does not cover all costs and investments. The owner's 

expectation to start dividend payments from 2025 will lead to a need to increase 

the fees of Tallinn Airport, as the money allocated to regional airports is insufficient. 
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We invest 4–6 million euros every year in improving Estonia's connectivity, but at 

the same time, the limitations of the state budget reduce the state's contribution to 

covering security and rescue costs. As such, in 2025 we will be introducing an 

additional security fee at Tallinn Airport. 

 

The parent company has invested 31.75% of its fixed assets with the help of 

European Union support measures. In this respect, depreciation is covered by 

targeted financing of assets, and this is not currently reflected in the cost price of 

services, but in the future, the company must be able to replace these assets itself. 

 

Due to the reduction in the state's targeted financing, AS Tallinn Lennujaam carried 

out a test of the recoverable value of the assets of regional airports which identified 

the need for a write-down of the value of the assets. Since airports need 

investments every year to replace depreciated and unusable equipment and 

technology, it has been decided in agreement with the owner that these 

investments will be made from the funds of Tallinn Airport. As at the end of 2024, a 

total of EUR 8 million of such investments had been made. 

 

The company cannot cover these costs on an ongoing basis without the owner's 

involvement, which is why every investment decision must be discussed with the 

owner in advance. This prolongs the investment process and may affect the 

continuity of services. 

 

Risk associated with Cohesion Fund grants 

The Ministry of Finance conducts audits of the use of targeted financing obtained 

from the Cohesion Fund. In the course of such an audit, the risks that could have 

been realised in the organisation of the procurement due to the interpretation of its 

wording are highlighted. 

 

According to Riigi Tugiteenuste Keskus, the company must consider the risk that at 

least 5% of each grant will be found to have violated the procurement rules of the 

European Union, as the procurement conditions of the other stages contained 

similar potential errors. We have therefore taken up a provision in the amount of 

EUR 1.1 million to hedge this risk. 

 

Financial risk 

AS Tallinna Lennujaam uses borrowed money. Of this, 24% has a fixed interest rate, 

and changes in Euribor do not affect loan costs. 76% has an unfixed interest rate, 

and a change in Euribor of 1% increases financial expenses by EUR 0.24 million per 

year. 

 

The company has accumulated money for investment, which it deposits. If the 

interest rate on the deposit decreases by 1%, the company's financial income 

decreases by EUR 0.36 million. 

 

Compliance risk 

The management system of AS Tallinna Lennujaam and Tallinn Airport GH complies 

with the principles of ISO 9001:2015 (quality management) and ISO 14001:2015 

(environmental management). The Group's core and support services have been 

awarded ISO 9001:2015 and ISO 14001:2015 certificates. In addition, the 

management system of AS Tallinna Lennujaam is in accordance with the 

requirements of EU Regulations 139/2014 and 2017/373. 

 

The Transport Administration has issued an air navigation service provider 

certificate to AS Tallinna Lennujaam and an aerodrome operator certificate to 

Tallinn, Tartu, Kuressaare, Kärdla and Pärnu airports. 

 

At Kihnu and Ruhnu airfields, AS Tallinna Lennujaam has an aerodrome operator 

certificate, which has been issued by the Transport Administration on the basis of 

the requirements of the International Civil Aviation Organization (ICAO) and the 

regulation of the Minister of Economic Affairs and Communications. 
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To manage compliance risk, we regularly audit our operations through internal 

audits and compliance assessments. In addition, we carry out internal audits 

commissioned from the service provider based on the audit plan approved by the 

Audit Committee. 

 

The Group's companies are also audited by external parties: audits are carried out 

by customers, aviation regulatory authorities and certification bodies. 

 

In 2024, a total of 22 internal audits and 49 external audits were conducted. 

 

Information systems and information security risk 

AS Tallinna Lennujaam pays great attention to ensuring information security and 

data protection. Estonia’s critical infrastructure companies continue to be a target 

of cyber-attacks, which is why one of our main goals is to constantly improve the 

company's information security capabilities so as to protect the data of our 

employees and customers alike. 

 

With the aim of ensuring that all employees are aware of information security risks, 

we organised training in this field and a group-wide phishing awareness campaign 

in 2024. In this way, we sought to gain an overview of the awareness and behaviour 

of our employees and to implement mitigation measures in view of the results. 

 

In addition to the continuous identification, analysis and assessment of information 

security risks, we implement technical measures and improve the information 

security management system. We are preparing to apply for ISO 27001 certification 

in 2025. 

 

Personnel risk 

In the aviation sector, employees are subject to stricter prerequisite requirements 

for competencies (background checks, language requirements, etc.) which make it 

harder to find suitable workers. Also, the acquisition of competencies arising from 

aviation requirements entails a long training period. 

 

Finding employees is made more difficult by round-the-clock scheduled work (with 

people also working at night, on weekends and on public holidays), the dependence 

of working hours on the flight schedule and the weather, and the decrease in the 

number of people in the working-age population. In addition, recruitment is 

complicated by occupational safety risks, such as working in difficult conditions and 

meeting strict safety standards. 

 

To mitigate risks, we will enhance working time planning, ensure external and 

internal succession for key positions, improve both the working environment and 

management quality and comply with occupational safety standards. We also strive 

to ensure an attractive employer value proposition and competitive remuneration. 

“The principle of zero tolerance applies to corruption in the 
Group.” 

Risk of fraud and misuse 

The principle of zero tolerance applies to corruption in the Group. All employees 

must act ethically, responsibly and in compliance with the law, and protect the 

company's good name and reputation. 

 

To avoid corruption and agree on the norms of ethical behaviour, rules for the 

prevention of the risk of corruption and the principles of good business ethics apply 

in the company. 
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Members of the management boards and supervisory boards of companies submit 

a declaration of their economic interests to the external auditor once a year. Staff 

who procure and/or are responsible executors of the budget submit a declaration 

of conflicts of interest once a year. 

 

In 2024, we identified two occurrences, and one incident related to ethics or 

corruption. 

 

During the internal audit of AS Tallinna Lennujaam at the beginning of 2024, we 

identified a deficit of EUR 1.3 million related to payment machines for car parks. 

This damage had been caused to the company over a period of 10 years. Although 

many rules and procedures are followed in aviation and the day-to-day operations 

of the airport, no system is completely protected from malicious activities. The 

incident is being investigated by the police; we await answers to our questions and 

for all those involved to be held accountable. We have made improvements to the 

process so as to reduce the risk of fraud. 

 

Business continuity risk 

The aim of AS Tallinna Lennujaam is to ensure the efficient and smooth operation 

of airports and air navigation services. We do this by ensuring business continuity. 

 

Events and situations related to everyday activities are resolved by the departments 

responsible for them on an ongoing basis according to the goals, responsibilities and 

nature of the events in their field. If the situation requires the adoption of measures 

beyond the normal operation of aerodromes or if the impact of an event that has 

occurred results in the risk of disruptions to the main service, the management and 

resolution of the event is taken over by the airport crisis team. 

 

The company has been a provider of vital services since 18 October 2024 

(Resolution no. 461 of the Riigikogu, 02.10.2024). This will lead to a greater focus 

on ensuring business continuity in the coming years. 

 

In 2024, we organised exercises of varying scope with both internal target groups 

and external parties to test our business continuity process. We wanted to ensure 

that the process works and to identify bottlenecks that need follow-up and 

improvements. 

Risk associated with change management 

To manage the risk of changes affecting the operation of the aerodrome, a change 

management system in place which includes changes to the functional system and 

those affecting the operation of the aerodrome. 

 

For all significant changes, we assess their potential impact on the safety and 

operational functioning of the aerodrome. In the course of risk analysis, we identify 

potential threats, assess their likelihood and potential impact, and develop 

mitigation measures. The changes are implemented in cooperation with the 

competent authority and in accordance with legal regulations so as to ensure the 

safe and smooth operation of the airport. 

"The company has been a provider of vital services since 18 
October 2024." 

Environmental risk 

To manage environmental risks, AS Tallinna Lennujaam regularly conducts 

assessments of the company's activities in order to identify and reduce potential 

environmental impact. 

 

With our annual environmental risk assessment, we ensure that all potential 

environmental hazards are identified, assessed and, where necessary, mitigated. The 

monitoring process includes monitoring CO2 emissions, chemical pollution, 

wastewater and stormwater quality and waste generation, which allows us to 
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evaluate whether the activities correspond to the strategic direction we are taking 

in regard to the environment. 

 

At all of our airports which have an environmental permit, we constantly monitor X-

rays and water quality and submit the relevant reports to the Environmental Board 

as often as required by the permit. 

 

We monitor CO2 emissions every year within the framework of the Airport Carbon 

Accreditation (ACA) standard, which is an accreditation system recognised in the 

aviation sector. The ACA allows airports to calculate their environmental impact, set 

targets and reduce emissions each year based on a common methodology. 

 

Safety risk 

The purpose of the assessment of risks affecting aviation safety is to ensure the 

safety of the provision of air navigation services and aerodrome services and the 

smooth operation of the safety management system. This includes implementing 

safety actions and risk mitigation measures and continuously monitoring their 

effectiveness. 

 

Safety objectives and activities are described annually in our aerodrome safety 

programme, which brings together aerodrome-specific safety activities and planned 

activities to mitigate risks. 

 

The risk assessment covers the safety of the airport's infrastructure and operations, 

as well as safety risks whose realisation has been increasing in recent years. These 

include GPS interference and the use of drones in the vicinity of the airport. in the 

event of which we work closely with competent authorities and other stakeholders 

to ensure timely and effective measures, airport safety and the continuity of flight 

operations. 
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Financial results and investments 

The Group's financial results for 2024 

2024 produced excellent financial results for the Group. The number of passengers 

at Tallinn Airport increased by 18% compared to the previous year. Excluding 

extraordinary impact factors, operating income increased by 9% and expenses 

(including depreciation and amortisation of fixed assets) by 7%.  

 

Earnings before interest, taxes, depreciation and amortisation (EBITDA) increased 

by 12% compared to 2023. Profit (excluding extraordinary impact factors) was EUR 

11.3 million.  

 

Considering  extraordinary impact factors, the Group's profit for 2024 was 465 

thousand euros. Extraordinary factors were dividend income tax and impairment of 

fixed assets at regional airports.  

 

Regional airports are posting losses because the targeted financing of operations is 

not covering costs. We have looked for sources of additional income, and we have 

cut costs. In the case of the latter, we have reached a situation where the next cut 

with a significant impact could be that the owner closes a regional airport. Next 

year, the targeted financing of regional airports will decrease further, i.e. the losses 

will deepen.  

 

In 2024, we tested the value of assets and found that the book value of fixed assets 

of some regional airports exceeds the actual value covered by future revenue. As 

such, we performed a write-down on the value of the property in the amount of 

EUR 6.6 million.  

 

In 2025, we must consider that every investment made at the expense of self-

financing will have to be written down at the end of the year, but keeping the airport 

in operation requires investments every year. 

 
Another issue that did not arise in previous years was income tax on dividends and 

the recognition of deferred income tax expenses and liabilities. In 2025, the parent 

company will pay a dividend to the owner for the first time in history. To this end, 

the parent company took dividends from the subsidiary at the end of 2024, the 

payment of which generated income tax expenses and liabilities for the year.  

 

In addition, since the amount of dividends paid exceeded the subsidiary's profit in 

the last year, the Group was obliged to assume the deferred income tax expense 

and liability on all retained earnings of the subsidiary, in accordance with 

International Financial Reporting Standards (IFRS). 

 

The exceptional factors described above have an impact on the company's financial 

performance after EBITDA. 

 

In 2024, 3.49 million passengers passed through Tallinn Airport, which was 18% 

more than in 2023 and 6.9% more than in 2019.  

 

The Group's revenue increased by 12%, which was achieved due to the increase in 

operating volume. Net profit decreased by 95%. Firstly, on the basis of the 

impairment test performed on the assets of regional airports, it was necessary to 

carry out a write-down of fixed assets and, secondly, in connection with the 

payment of dividends from the subsidiary AS Tallinn Airport GH to the Group, 

income tax expense was incurred together with deferred income tax expense. 

 

The Group's EBITDA increased by EUR 2.2 million or 12% compared to 2023. 
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Table 1A. The Group's financial results for 2024 excluding extraordinary impact 

factors, extraordinary impact factors, total result and comparison with 2023 

Aviation revenue accounts for 35% of consolidated revenue and non-aviation 

revenue for 65% (2023: 31% and 69%, respectively). Compared to the previous 

year, aviation revenue increased by 24%.  

 

On 10 May 2023, adjusted airport fees came into force at Tallinn Airport: the landing 

fee rate was lowered, the passenger fee rate was increased, and a separate fee was 

established to cover the costs of servicing passengers with special needs. While 

aviation revenue in 2023 was impacted for a period of 7.5 months, the same 

revenue in 2024 was impacted for the whole year.  

 

Revenue from concessions, terminal rentals and car parking increased by 14% in 

2024, in line with the increase in the number of passengers. Revenue from the 

category of rent of premises and other rental of other buildings increased by 6%. 

This increase was due to the review and changes in the terms and conditions of 

lease agreements. 

 

The revenue of the subsidiary AS Tallinn Airport GH from the ground handling of 

passengers and aircraft remained at the same level as in the previous year. The main 

reason for this was that revenue from the de-icing service was EUR 2.5 million (40%) 

lower than in 2023. Other revenue in this group (package revenue and additional 

services) was EUR 2.3 million (19%) higher, which is in a similar order of magnitude 

to the increase in the number of passengers. 

 

 

 

 

 

 

 

 

 

 

 

 

2024 
Regular 

activities 

2024 
Extra-

ordinary 
impact 
factors 

2024 
total 2023 

Change 
2024 

Normal 
activities – 

2023 % 

Total 
change 
2024 – 
2023 % 

Revenue 64,151 0 64,151 57,316 12 12 

Other operating 
income 

14,510 0 14,510 14,773 -2 -2 

incl. targeted financing 
of assets 

3,619 0 3,619 4,180 -13 -13 

Total operating 
income 

78,662 0 78,662 72,089 9 9 

Goods, materials and 
services 

-22,761 0 -22,761 -21,627 5 5 

Miscellaneous 
operating expenses 

-2,353 0 -2,353 -2,294 3 3 

Labour costs -30,069 0 -30,069 -26,218 15 15 

Other business 
expenses 

-118 0 -118 -186 -37 -37 

Depreciation of fixed 
assets 

-12,402 -6,608 -19,009 -13,080 -5 45 

incl. depreciation of 
fixed assets 

-12,402 0 -12,402 -13,080 -5 -5 

incl. fixed asset 
discount 

0 -6,608 -6,608 0   

Total business 
expenses 

-67,702 -6,608 -74,310 -63,405 7 17 

EBITDA 19,742 0 19,742 17,583 12 12 

Financial income and 
expenses 

367 0 367 -201 -283 -283 

Income tax on 
dividend expense 

0 -4,254 -4,254 0   

incl. income tax 
payable  

0 -2,500 -2,500 0   

incl. deferred income 
tax expense 

0 -1,754 -1,754 0   

Total profit 11,327 -10,861 465 8,483 34 -95 
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 Table 2. Total sales revenue, thousands of euros 

 

Other operating income decreased by EUR 0.3 million, mainly due to income from 

the targeted financing of assets, which was EUR 0.6 million less than in 2023. 

Income from the targeted financing of operating expenses was EUR 0.2 million 

higher in 2024 than the year before. 

 

Rescue costs and the targeted financing received from the state to cover regional 

airports and security remained at the same level in 2024, totalling EUR 10.1 million. 

The targeted financing did not cover all of the costs related to activities: the deficit 

was EUR 1,091 thousand for regional airports and EUR 3,464 thousand for security 

and rescue expenses. 

 

In terms of services, the loss in aviation services was EUR 1.5 million, which is EUR 

3.2 million less than in the previous year. This is because the number of passengers 

and flight operations was significantly higher in 2024 than in 2023, and the result 

was also positively impacted by the adjusted airport charges. 

 

The profit in non-aviation services was EUR 9.1 million in 2024, a decrease of EUR 

1.3 million compared to the previous year. Costs have increased for the business 

customer service and central infrastructure services.  

 

The loss from the ordinary business operations of regional airport services was EUR 

1.1 million, plus EUR 6.6 million from impairment charges on fixed assets. The total 

loss was EUR 7.7 million.  

 

The total profit of AS Tallinna Lennujaam was EUR 9.7 million, which is EUR 5.4 

million more than in 2023. 

 

The net profit of AS Tallinn Airport GH was EUR 0.6 million (which was affected by 

income tax expenses of EUR 2.5 million on dividends paid), while the profit of AS 

Airport City was EUR 1.3 million and the consolidation loss was EUR 11.1 million 

(the main reason for which was the elimination of dividend income of EUR 10 million 

recorded under the financial income of the parent company).  

 

The Group's net profit was EUR 0.5 million. 

 

In 2024, the Group's activities focused on managing rapid growth and managing 

costs in a volatile environment. Our expenses totalled EUR 67.7 million, which was 

EUR 4.3 million (7%) more than in the previous year. This was influenced by the 

increase in the volume of services provided and the general increase in prices.  

 

The Group's operating expenses in 2024 are divided as follows: 44% were personnel 

costs (2023: 41%); 34% covered goods, materials and services (2023: 34%); 4% 

were incurred on miscellaneous operating expenses (4% in 2023); and 18% 

constituted depreciation and amortisation expenses (2023: 21%). 

 

The total cost in the Goods, Materials and Services group was EUR 22.8 million 

(2023: 21.6). Utility costs decreased by 6% compared to 2023 and accounted for 

7% of sales turnover, along with a decrease in purchase prices.  

 

 2024 2023 Change 
2024-

2023 % 

Total sales revenue 64,151 57,316 12 

incl. aviation revenue 22,333 17,967 24 

incl. non-aviation revenue 41,818 39,349 6 

Passenger and aircraft ground handling, GH 18,118 18,361 -1 

Ground handling services for passengers and aircraft, other 2,261 1,942 16 

Rent of premises and other rent, incl. mediated utilities 5,119 4,844 6 

Passenger-related services (parking, concessions, terminal 
rental) 

15,615 13,685 14 

Other non-aviation revenue 705 516 37 
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Due to the increase in the number of passengers and the average wage, the costs 

of purchasing security services increased by EUR 0.7 million in 2024. In addition, 

the maintenance costs of buildings and structures increased by EUR 0.3 million and 

IT costs by EUR 0.2 million. In the field of information and communication 

technology, we continued to purchase software and hardware upgrades in 2024. 

 

The costs of runway maintenance materials and of servicing customers and aircraft 

also increased. Vehicle management costs were 10% lower due to the lower 

consumption of track sweepers and diesel fuel. The repair and maintenance costs 

of vehicles were at the same level as in 2023.  

 

The total costs for the Miscellaneous Operating Expenditure group amounted to 

EUR 2.5 million, as in 2023. Compared to the previous year, the expenses of 

marketing and business trips increased, while training expenses and the cost of 

unlikely claims decreased.  

 

Table 3. Aviation and non-aviation 2023-2024, thousands of euros 

 

Cash flow 

In 2024, cash flows from operating activities amounted to EUR 21.4 million and 

EBITDA was EUR 19.4 million. Cash flows from investment activities were EUR -

27.5 million due to investments, while cash flows from financing activities due to 

loan repayments were EUR -6.2 million. The year-on-year change in the cash 

balance totalled EUR -12.4 million.  

 

Working capital was affected by a decrease of EUR 7.0 million in long-term 

liabilities, an increase in current liabilities by EUR 3.8 million and an increase in non-

current assets by EUR 16.2 million. 

 2024 
Regular 

activities 

2024 
Exceptiona
l expenses 

2024 
Total 

2023 Change 
2024 – 
2023 % 

Tallinn Airport: Regional airports      

Revenue 5,749 0 5,749 5,619 2 

Expenditure (incl. administrative 
expenditure) 

6,840 0 6,840 6,424 6 

Fixed asset discount, cost increase 0 6,608 6,608 0  

Profit/loss of regional airports -1,091 -6,608 -7,699 -805 -856 

Financial income and expenses (incl. 
dividend income) (TLL+reg) 

-161 10,000 9,839 -480 2,151 

Total profit/loss of AS Tallinna 
Lennujaam 

6,346 3,392 9,739 4,323 125 

Tallinn Airport GH's profit/loss (incl. 
financial income and expenses, 
dividend income tax) 

3,065 -2,500 565 3,957 -86 

Airport City profit/loss 1,311 0 1,311 110 1,088 

Consolidation gain/loss (incl. 
consolidation of dividend income) 

605 -11,754 -11,149 92 -12,175 

Group profit/loss 11,327 -10,861 465 8,483 -95 
Tallinn Airport: Aviation services 2024 

Regular 
activities 

2024 
Exceptional 

expenses 

2024 
Total 

2023 Change 
2024 – 
2023 % 

Revenue (incl. government grant income) 30,017 0 30,017 25,804 16 

Expenditure (incl. administrative 
expenditure) 

31,499 0 31,499 30,537 3 

Profit/loss of aviation services -1,482 0 -1,482 -4,733 69 

incl. profit/loss of airport and passenger 
services and aircraft parking services 

1,983 0 1,983 -2,475 180 

incl. profit/loss of security and rescue 
services 

-3,464 0 -3,464 -2,258 -53 

Tallinn Airport: Non-aviation services      

Revenue 20,428 0 20,428 20,081 2 

Expenditure (incl. administrative 
expenditure) 

11,347 0 11,347 9,740 17 

Profit/loss of non-aviation services 9,081 0 9,081 10,341 -12 
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Investments 

When making investments in 2024, we kept in mind the company's 

focus and long-term plans without compromising on safety and the 

quality of passenger service. We continued to invest in several areas 

that are important to us, such as the green transition and increased 

passenger comfort. 

 

In total, we made investments in 2024 of EUR 28.6 million (2023: EUR 18.1 million; 

growth of 58%, +EUR 10.5 million).  

 

We invested EUR 17.0 million in Tallinn Airport and EUR 0.5 million in regional 

airports. AS Airport City invested EUR 10.5 million, AS Tallinn Airport GH invested 

EUR 1.2 million and elimination was EUR 0.6 million due to intra-group transactions. 

 

The largest investment projects were the expansion of the K-apron at Tallinn 

Airport, the construction of aviation fuel terminals, the purchase of new carry-on 

baggage screening equipment, the design of the extension to the passenger 

terminal, the reconstruction of non-Schengen areas for travellers and the expansion 

and refurbishment of the business lounge. 

 

We invested a total of EUR 0.5 million in regional airports. Among them, the largest 

investments were in the construction of a car park at Kuressaare Airport, the 

expansion and purchase of a rescue boat, the first stage of the development of the 

heat supply system for Tartu Airport and the acquisition of security equipment for 

regional airports. 

 

 

Table 4. Largest investments in 2024 

  

 

 

Name of investment 
Total, million 

euros 
% of total 

volume 

K-apron extension, TAMILA CEF project 3.32 11 

Security screening equipment - passenger item control 
EDSCB C3 

2.16 7 

Construction of non-Schengen area of passenger 
terminal  

1.59 5 

Construction of aviation fuel terminals, TAMILA CEF 
project 

1.54 5 

Renovation of business lounge in passenger terminal 1.20 4 

Purchase of tractor (curb weight 7 tons) and set of 
couplings 

1.00 3 

Design of passenger terminal extensions 0.99 3 

Design and construction of lighting in section A of 
passenger terminal 

0.68 2 

Investments in southern area of airport according to 
detailed plan (communications, access roads, etc.) 

0.68 2 

Wheel loader (case) tractor replacement 0.68 2 

Purchase of luggage and cargo trolleys 0.43 1 

Other projects at Tallinn Airport 2.75 9 

Tallinn Airport total 17.03 58 

Extension of car park in Kuressaare 0.14 0 

Development of Tartu's heat supply system (stage I) 0.10 0 

Kuressaare rescue boat 0.08 0 

Purchase of aviation security equipment 0.08 0 

Other projects at regional airports 0.09 0 

Regional airports total 0.49 2 
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Investment 

Total, 
million 

euros 
% of total 

volume 

Purchase of passenger stairs 0.90 3 

Procurement of category N1 vehicles 0.12 0 

Electric toilet car (replacement) prepayment 0.08 0 

Other projects 0.15 1 

Total investments of AS Tallinn Airport GH  1.24 4 

Fedex new building construction 4.28 15 

DHL new building construction 4.22 14 

Construction of universal hangar (3+1) and warehouse 1.73 6 

Other projects 0.28 1 

Total investments of AS Airport City  10.51 36 

Total of Group 29.27 100 
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Outlook for 2025 

Economic growth of 2.1% is expected in 2025. Inflation will accelerate to 5% 

because of tax increases. Growth in the economy and prices will lead to pressure on 

wage increases. The supply of the aviation market continues to be impacted by the 

availability of aircraft, which is affected by aircraft engine problems. 

 

The forecast for next year is positive. For the Group, it will be a year of growth and 

the implementation of projects. Our focus is on the satisfaction of employees, 

passengers and business customers and the implementation of projects within the 

agreed targets (time, budget and goals). 

 

We are preparing to publish a sustainability report for 2025, if required, in 

accordance with the decision of the European Union. In addition, we will establish 

a joint venture with AS Eesti Varude Keskus to ensure a sufficient supply of aviation 

fuel at Tallinn Airport. In 2025, airport charges will be changing in order to cover 

increased costs and reduced targeted financing for fire, rescue and security services. 

 

We forecast that by 2025, the supply of airlines will be at a similar level as last year, 

but we feel that the occupancy rate will improve. We estimate the number of 

passengers to be 3.6 million (an increase of 3%). 

 

The forecast for annual sales revenue is EUR 74 million (an increase of 16% 

compared to 2023), while the forecast for operating revenue is EUR 88.7 million (an 

increase of 13%). We estimate operating expenses to be EUR 74 million in 2025. 

The EBITDA forecast for 2025 is EUR 24.7 million, with growth supported by a 

reduction in the loss of airport charges, which will be in profit by EUR 1.2 million. 

The profitability of the charges is below the permissible level of profitability (the 

permissible WACC for aviation being 4.7%). 

 

The owner's expectation of return, based on which it pays dividends to the 

company, is 9.3% per annum. In 2025, the company will pay dividends of EUR 4.4 

million.  

 

We plan to invest EUR 58 million in 2024. The largest investments from 2025–2029 

will be the development of the southern area of Tallinn Airport, the expansion of the 

passenger terminal and activities related to reducing CO₂ emissions. In total, the 

company will invest EUR 203 million during this period. In the coming years, we will 

borrow a total of EUR 85 million to finance investments. 

 

Table 5. The Group's operational and financial indicators 

*Does not include targeted financing of fixed assets   

 

Unit 
2025 

forecast 2024 

Change 
2025-

2024 % 

Passengers at Tallinn Airport Passengers 3,603,222 3,492,114 3 

Flight operations at Tallinn Airport LOPs 44,797 42,403 6 

Passengers at regional airports Passengers 103,804 87,636 18 

Flight operations at regional airports LOPs 10,436 9,369 11 

Average number of employees reduced 
to full-time equivalents 

FTE 661 612 8 

Revenue thousand euros 74,307 64,151 16 

Total operating income thousand euros 88,743 78,662 13 

Total operating expenses thousand euros 74,129 74,310 0 

Operating profit before depreciation and 
amortisation (EBITDA)* 

thousand euros 24,757 19,742 25 

Net profit thousand euros 13,057 465 2,705 

Cash flows from operating activities thousand euros 25,111 21,355 18 

Investments thousand euros 58,427 29,270 100 

Return on equity % 9.3 0.3 2,666 

EBITDA margin % 33 31 8 
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The Group's mission is to connect Estonia with the world. Our vision is to be the 

most attractive airport in Europe and our values are reliability, openness and caring. 

As the sole shareholder, the Republic of Estonia has set the following expectations 

for AS Tallinna Lennujaam: 

• the company maintains and increases air traffic; 

 

• the company's activities are commercially profitable and efficient; 

 

• the company pays ownership income (dividends); 

 

• the company operates sustainably and responsibly (safety and 

environmental sustainability); 

 

• the company operates Estonian regional airports to support the 

development of the economic environment of different regions of Estonia 

to the extent of the targeted support received from the state. 

The Group's strategic objectives are: 

• to connect Estonia with the world in terms of the movement of people 

and goods; 

 

• to be an attractive airport for passengers, companies, partners and talents; 

 

• operate airports safely and securely; 

 

• to be responsible for the natural environment in its activities and to 

manage it cost-effectively, profitably and responsibly; 

 

• ensure that the company's properties are valued and generate income. 
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Meeting 2024 targets 

The following tables summarise the achievement of key objectives and results with 

the help of key indicators. 

 

In 2024, a total of 3,492,114 travellers passed through Tallinn Airport. This is the 

highest annual number of passengers ever, exceeding the pre-pandemic level of 

2019 by 6.9%. Compared to 2023, the number of passengers increased by 18%. 

This result was helped by the fact that airlines put more tickets on sale. This 

increased flight opportunities in the summer season by 23% compared to the year 

before. 

 

The number of destinations exceeded the expected level. In 2024, we opened seven 

new routes, and two new airlines started flying to Tallinn Airport. 

 

Table 6. Objective 1. Tallinn Airport connects Estonia to the world in terms of the 

movement of people and cargo  

Passenger satisfaction remained at a very high level: Tallinn Airport is ranked among 

the top five European airports. Passenger journey design remains our focus, and we 

are innovating in this area. 

 

The completion of new non-Schengen waiting areas, the renovation of the airport 

lounge and the installation of new carry-on baggage scanners were the biggest 

projects during the year that increased passenger comfort. In addition, we launched 

preparations for the implementation of self-service gates. 

 

The design of the extension of the passenger terminal at Tallinn Airport, which will 

be completed at the beginning of 2025, attracted a lot of attention and influence. 

 

Punctuality, which is essential for airlines, continues to be ensured at Tallinn Airport.  

The commitment of the Group's employees was at a satisfactory level in 2024 but 

fell below the expected level due to the difficult summer months and a significant 

increase in workload. 

 

Table 7. Objective 2. Tallinn Airport is an attractive airport for passengers, airlines, 

partners and talent 

Acting responsibly and sustainably has been something we have focused on for a 

long time. Over the past few years, we have reduced CO2 emissions by a quarter. 

With the steps taken in that time, the company will achieve CO2 neutrality five 

Indicator Target for 2024 Achievement 

Regular routes (summer and year-round) 45 49 

Passengers in millions 3.09 3.49 

Indicator Target for 2024 Achievement 

Increase in passenger satisfaction according to 
ASQ index 

4.4 4.45 

E-services for passengers Deploy C3 security 
devices 

Deployment 
completed 

Expansion of passenger terminal Construction of new 
non-Schengen waiting 

areas 

Construction work 
completed 

Lounge renovation 
completed 

Lounge completed 

 

Punctuality of departures 99% 98% 

Number of incidents in which we caused air 
traffic to be stopped for more than 30 minutes 

0 0 

Employee commitment 65 points in TRI*M index 
(Group) 

58 points in TRI*M 
index (Group) 

Results of employer reputation survey Among top five 
employers 

Second-best 
employer 
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years earlier than planned, i.e. as early as 2025.  

 

To achieve this goal, we measure the CO2 footprint of our direct and indirect 

activities and work consistently to reduce CO2 emissions. In 2024, we were able to 

reduce CO2 emissions per passenger by 92% thanks to the use of renewable 

electricity, alternative fuels and district heating. This figure was 0.25 kg (3.02 kg in 

2023). 

 

Despite the increase in the number of passengers and flight operations, there were 

no major changes in the number of incidents affecting aviation safety and security 

in 2024, and airports across Estonia operated safely. Although the number and 

intensity of cyberattacks increased in 2024, there were no high-impact incidents. 

 

Table 8. Objective 3. Tallinn Airport is operated safely and securely, and the 

company behaves responsibly towards the natural environment 

 

The Group's earnings before interest, taxes, depreciation and amortisation (EBITDA) 

were EUR 2.2 million higher than in 2023 (an increase of 12%). We exceeded the 

EBITDA margin by 5 percentage points. Sales revenue was EUR 4.1 million higher 

than budgeted (6.8%).  

 

The number of passengers across the Group (Tallinn Airport and regional airports) 

was 12% higher than planned, and the Group's expenses (excl. depreciation and 

amortisation expenses) were EUR 0.2 million lower than planned. As a result, the 

cost per passenger was EUR 15.45, which is EUR 1.92 (11.1%) less than planned, 

demonstrating efficiency.  

 

Sales revenue was EUR 17.92 per passenger, which was lower than the target level. 

The reason for this is that the number of passengers increased more than sales 

revenue.  

 

Non-aviation revenue was EUR 2.6 million (6.6%) higher than planned. We earned 

more than planned mainly due to the increase in the number of passengers. Revenue 

from passenger and aircraft servicing, the sale of advertising spaces and 

infrastructure charges was higher than planned. 

 

Table 9. Objective 4. The Group is a cost-effective, profitable and innovative 

company 

 

At Tallinn Airport, and at our regional airports, we consider it important to value the 

company's land and create a good business environment to attract new companies.  

 

Indicator Target for 2024 Achievement 

Airport Carbon Accreditation (ACA) level Maintaining Level 3 Level 3 

CO2 emissions per passenger, kg 3.5 0.25 

Serious security incidents 0 0 

Serious occupational safety incidents 0 0 

Serious safety incidents per 1000 flight 
operations 

0 plane crashes and 0 
serious incidents 

0 plane crashes and 
0 serious incidents 

Serious incidents in cyber security 0 0 

Serious data protection incidents 0 0 

Indicator Target for 2024 Achievement 

Group margin on earnings before interest, 
taxes, depreciation and amortisation (EBITDA), 
% 

26% 31% 

Group expenses (excl. depreciation) per 
passenger (Tallinn Airport and regional 
airports), EUR 

17.3 15.5 

Group revenue per passenger (Tallinn Airport 
and regional airports), EUR 

18.8 17.9 

Increase in non-aviation revenue (sales 
revenue), EUR 

39.2 million 41.8 million 
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AS Airport City, a subsidiary of Tallinn Airport, was established with the aim of 

developing and managing commercial real estate in the vicinity of Tallinn Airport. 

We want to create a functioning business environment that supports the 

development of aviation. In the first stage, we will focus on the area on the south 

side of the runway, where we will be developing infrastructure related to aviation 

logistics and air trade. In 2024, we started construction activities on three sites, 

with the buildings due to be completed in the second half of 2025. 

 

Table 10. Objective 5. The properties of AS Tallinna Lennujaam are valued and 

earn income 

 

  

Indicator Target for 2024 Achievement 

Business plans have been prepared or 
are being prepared. Design and 
construction have begun. 

The construction of the 
universal hangar and two 

logistics centres has begun. 
The buildings will be 
completed in 2025. 

Projects are on 
schedule 
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Air traffic at Tallinn Airport 

In 2024, a total of 3,492,114 travellers passed through Tallinn Airport. This is the 

highest annual number of passengers ever, exceeding the pre-pandemic level of 

2019 by 6.9%. Compared to 2023, the number of passengers increased by 18.0%. 

This result was helped by the significant increase in the number of tickets sold by 

airlines, which increased flight options in the summer season by 23% compared to 

the previous year. 

 

While the economic situation in Estonia is complicated, demand for international 

travel has increased. This shows that air travel has become an integral part of the 

European way of life. 

 

In the summer season, the number of passengers was positively affected by the 

addition of low-cost airline flights, but other carriers (incl. airBaltic, Finnair, 

Lufthansa, SAS and Swiss) added further flights.  

 

Two new airlines started flying to Tallinn in 2024: Eurowings, part of the Lufthansa 

Group, opened a direct route to Prague; while the French low-cost airline Transavia 

France started flying to Paris Orly Airport. Additionally, airBaltic launched four new 

routes from Tallinn (to Billund, Malta, Burgas and Palma de Mallorca). 

 

 

 

 

 

 

 

Figure 3. Distribution of passengers at Tallinn Airport by destination (scheduled 

flights) and carrier in 2024  
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Regular flights were made from Tallinn Airport to 45 destinations in 2024. There 

were also regular charter flights. The largest number of passengers flew on direct 

flights to Stockholm, Helsinki, Riga and Frankfurt. 

 

During the year, airBaltic (27%) and Ryanair (18%) served the most passengers. In 

total, the share of low-cost airlines was 22% (2023: 22%). 

 

Figure 4. Regular international routes from Tallinn Airport in December 2024 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

The fact that airlines nominated Tallinn Airport as of the world's top five airports in 

the category of airports with up to 5 million passengers in the Routes World Awards 

demonstrated that we have done a great job in developing the route network. 

 

According to the 2024 Connectivity Report* published by the World Airports 

Council (ACI), air transport connectivity in Estonia increased by 37% compared to 

the year before. This puts Estonia in 1st place among European countries in terms 

of speed of development. 

 
*https://connectivity.aci-europe.org/wp-content/uploads/2024/07/ACI_Connectivity_Report_2024-

1.pdf (13.11.2024) 

 

Table 11. Number of passengers, cargo and mail transport, and number of flight 

operations at Tallinn Airport 2020-2024 

 

LOP - flight operation, i.e. take-off or landing of an aircraft 

 Unit 2024 2023 2022 2021 2020 

Total passengers Passengers 3,492,114 2,961,564 2,747,679 1,301,057 863,589 

incl. on domestic flights  57,332 59,029 50,553 39,454 24,843 

incl. on international 
flights 

 3,434,782 2,902,535 2,697,126 1,261,603 838,746 

incl. transfer passengers  33,112 28,760 22,513 8,102 6,600 

Total cargo and mail tonne 9,910 8,753 11,111 10,560 9,192 

incl. mail  1,378  1,160  1,279  1,205  1,310 

Incl. air cargo  8,532 7,593 9,831 9,355  7,882 

Total flight operations LOP 42,403 38,155 38,028 26,690 22,964 

incl. on passenger flights  34,072 29,428 28,478 16,617 16,960 

incl. on cargo flights  1,556 1,561 1,609 1,602 1,576 

incl. on non-commercial 
flights 

 6,775 7,166 7,941 8,471 4,428 
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Air traffic at regional airports 

In 2024, a total of 87,636 travellers passed through our regional airports, which 

was 39% more than in 2023 (63,042 passengers). This large increase was due to 

the launch of the Tartu-Helsinki route on March 31. In total, 27,270 travellers 

passed through Tartu Airport during the year (2023: 1080). 
 

Kuressaare Airport, Estonia’s largest regional airport, served 42,490 passengers 

during the year (2023: 42,265). 

 

Kärdla Airport was used by 15,307 passengers (2023: 16,181), Pärnu Airport by 

1097 passengers (2023: 2085) and Ruhnu Airport by 1472 passengers (2023: 

1398). 
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Airport and passenger 

services 
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Passenger experience and passenger 

journey design at Tallinn Airport 

In designing development projects and the passenger journey for the passenger 

terminal at Tallinn Airport, we follow the concept of the cosiest airport and focus on 

annual priorities. In 2024, we concentrated our efforts on new non-Schengen areas, 

self-service and the passenger terminal expansion project. 

 

The new non-Schengen areas of the passenger terminal have been completed and 

put into service. Along with them, the terminal obtained two new gates that can be 

used flexibly for both Schengen and non-Schengen flights. This will improve 

passenger service options and efficiency. 

 

The reconstruction of the business lounge went smoothly. The renovated lounge 

has been given a fresh Nordic look, making it more pleasant and spacious. During 

the reconstruction, the old general meeting room was merged with the lounge area, 

providing more space for passengers. The design of the new lounge has already 

drawn the attention of the Estonian Association of Interior Architects, receiving 

praise from its designers.  

 
The use of self-service baggage drop-off devices has increased. In 2024, a total of 

74,639 pieces of baggage were checked in using these devices (2023: 28,829). This 

represents 9.5% of all departing passengers' luggage. 

 

The self-service machines can be used by customers of airBaltic, SAS, Finnair, 

Lufthansa, Swiss International Air Lines and Norwegian. 

 

Tallinn Airport customer feedback and passenger survey 

 

During the year, we registered 679 customer inquiries (2023: 660), most of which 

were related to the length of the check-in and security check queues. 

 

In 2024, we changed the service provider and locations of the real-time feedback 

measurement devices in the passenger terminal. We are now focusing on 

satisfaction with the pre-flight security checkpoint and border checkpoint service: 

92% of departing passengers are satisfied with the pre-flight security check, while 

83% of passengers departing from the border crossing point and 91% of those 

arriving are satisfied with this service. 

"In designing development projects and the passenger journey 

for the passenger terminal at Tallinn Airport, we follow the 

concept of the cosiest airport." 

We continued to work with Airport Council International (ACI) by participating in 

the Airport Service Quality (ASQ) global passenger survey with more than 300 other 

airports. The survey allows us to analyse the quality of the passenger journey at 

Tallinn Airport and the comfort of passengers at all mandatory points. 

 

We surveyed 1426 passengers during the year, achieving an overall satisfaction 

score of 4.45 (2023: 4.42). Departing passengers highly appreciate our employees’ 

helpfulness in the passenger terminal and the ease of passing through the pre-flight 

security check. The ease of finding their way, the convenience of the departure 

gates and the waiting time at the pre-flight security check were also highly praised.  

 

Serving passengers with special needs 

 

It is very important for us to support the journey of passengers with special needs 

at the airport. We do everything we can to provide them with a safe, pleasant and 

high-quality service at all times. 

 

In 2024, Tallinn Airport received 9,524 orders for passenger services with special 

needs, which was 2,119 or 28% more than in 2023. Among all passengers, 0.27% 
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were passengers with special needs, and this figure is growing every year. Their 

number was highest in July and August, when we provided support services to an 

average of 35 passengers with special needs each day. 

 

We fulfilled 5,810 orders for passengers with special needs. (In those which we did 

not fulfil, the customer did not want our help.) 27% of these orders were placed 

with less than 12 hours' notice, including 5% which were last-minute orders. We 

used special equipment to fulfil 21% of orders. 

 

The largest number of passengers with special needs (50%) needed the assistance 

of our employees to travel long distances (WCHR). 

 

For example, 26% of customers sought support when using stairs (WCHS) and 11% 

when entering or exiting the aircraft (WCHC), among other things. The remaining 

13% were passengers with other special needs. 

 

Revenue from servicing passengers with special needs was EUR 535,867 and 

expenses were EUR 656,914 (2023: revenue EUR 302,372, expenses EUR 

573,118). 

 

 

 

 

 

 

 

 

Aviation security 

2024 was a year of settling in for new providers of security services at Tallinn Airport 

and regional airports. The lack of experience of AS Forus Security in providing 

aviation security services necessitated a period of learning and adaptation.  

 

For the first time, security services were also outsourced at Kuressaare and Kärdla 

airports. In this regard, there was no longer a need for their own employees in this 

field. 

 

Having invested in 2023 in new equipment for checking items carried by 

passengers, we introduced this equipment in April 2024. This made the passenger 

service process significantly more efficient. Unfortunately, we were only able to 

implement the new process for five months, as changes in EU requirements meant 

we again had to limit the volume of liquids that passengers can carry with them. 

 

Although additional requirements were applied to liquid containers and the number 

of passengers increased, the queues for security checks at Tallinn Airport did not 

increase significantly.  

 

Compared to 2023, the number of bomb threats against Tallinn Airport decreased 

significantly: there were just three such cases in 2024. 

 

During the year, we introduced a permit information system (LIS) in the Group with 

which we made the processing of airport access permits completely digital and 

abandoned paper applications. Our next step will be to expand the LIS to all of the 

companies operating at the airport. 
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Aviation safety and ground handling safety 

Aviation safety 

Safety is a core value of the aviation industry, and one which we have placed first in 

our Group.  

 

Our safety management system includes safety policy, risk management, safety 

assurance and promotion, and we involve all members of the Group and the 

community in this. We also set specific safety targets every year. 

 

We apply the principles of just culture, i.e. we do not punish people for actions, 

omissions or decisions that have been made taking into account their work 

experience and training. An important part of the safety management system is the 

notification of all incidents affecting flight safety that occur in the course of work 

so that it is possible to determine the root cause and prevent such incidents from 

happening again. 

 

To exchange important information, the safety committee at Tallinn Airport meets 

once a quarter, bringing together the employees responsible for flight safety in the 

companies operating at the airport and representatives of the airport. Its aims are 

to inform stakeholders about the main changes affecting safety, to raise public 

awareness and to involve stakeholders in the improvement of the safety 

management system.  

 

In 2024, the airport safety committee met four times. The participants were given 

an overview of the development activities of Tallinn Airport and the related 

operational restrictions for airport tenants, as well as incidents affecting aviation 

safety and changes in the procedures of the aerodrome’s operation and 

management system. 

 

The safety and quality groups at regional airports, which include companies 

operating on airport premises, meet at least quarterly for the same purpose. Four 

meetings were held in Kuressaare, Tartu and Pärnu and 12 in Kärdla. 

 

Based on the requirements of aerodrome regulation, regular safety review board 

meetings are held. This unit includes members of the Group's management. The 

safety review board monitors the effectiveness of the company's safety 

management system, confirms safety objectives and assesses the level of safety as 

well as the efficiency and effectiveness of the implementation of safety measures. 

Meetings are held once a month. A total of 12 such meetings were held in 2024. 

 

Thanks to attentive employees, community members and the coordination centre, 

1,207 safety notifications were submitted to Tallinn Airport in 2024 (2023: 969). 

The increase in the number of such notifications shows that a culture of reporting 

has been established and correlates with the growth in air traffic. 

 

Despite the increase in air traffic, the number of cases without direct impact was at 

the same level as the year before, and the number of actual cases decreased. In 

2024, there were no serious incidents or plane crashes at Tallinn Airport. 

 

During the year, we recorded seven incidents that affected the safe operation of 

aircraft or the safety of the passengers on board them or ground staff. Two of the 

incidents were related to aircraft tyre punctures on the runway, including one case 

in which the runway had to be closed. In another case, a motor vehicle collided with 

an aircraft, clipping its wing. 

 

Of all safety reports registered at our airports, 258 were related to birds and animals 

(2023: 185), and most of them concerned the movement of birds and animals in the 

traffic area. There were a total of three (2023: three) serious incidents that affected 

the occurrence or cancellation of a flight, as birds and animals pose a great danger 

to the aircraft and can cause extensive damage. 

 

To prevent incidents and hazards, we actively use measures to scare birds and 

animals away at airports. To manage the risks posed by birds and animals more 

effectively, and to take the best deterrent measures, we actively cooperate with an 

ornithologist. 
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To support safety culture, six newsletters were published at Tallinn Airport and four 

at regional airports in 2024, covering changes to the aerodrome, traffic safety and 

other important topics such as the human factor. 

 

In April 2024, CAT II flight procedures were implemented at Tallinn Airport. These 

allow aircraft to land safely even in more severe weather conditions, ensuring flight 

safety and the regularity of flights. To implement these procedures, we developed 

airport infrastructure and adapted our operating procedures. The Aviation Safety 

Department organised training for all users in the manoeuvring area to introduce 

the updated procedures and requirements. In this way, we ensure that employees 

know how to safely perform their duties in the event of bad weather. 

 

Table 12. Number of registered safety incidents reported in AS Tallinna Lennujaam, 

2020-2024 

 

 

 

 

 

 

 

 

 

 

Ground handling safety 

At Tallinn Airport GH, ground services are provided around the clock, in all 

conditions and in an operationally complex environment. Safety incidents can never 

be completely eliminated, but their number can be limited through the continuous 

training of workers. A total of 97 ground handling employees received safety 

training this year. 

 

Although the number of flight operations has increased, the number of incidents 

has been reduced thanks to consistent work. In 2024, there were nine incidents at 

AS Tallinn Airport GH (2023: 11). There were no accidents or serious incidents, but 

112 cases without direct impact and 187 observations were registered. 

 

The number of notifications also increased in 2024: 17.6 notifications per 1000 

flight operations (2023: 17.2). 

 

In 2024, nine safety review meetings were held at which incidents were thoroughly 

analysed and practical recommendations shared. The results were also presented to 

operational staff to raise their awareness and enhance their everyday safety 

behaviour. 

 

 

  

Severity of safety incident 2024 2023 2022 2021 2020 

Accident  0 0 0 0 0 

Serious incident  0 1 0 1 1 

Incident  7 21 17 18 28 

Safety incident with no 
immediate impact  

271 246 296 244 183 

Observation  929 701 425 384 196 

Total  1207 969 738 647 408 
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Air navigation service 

AS Tallinna Lennujaam provides communication and navigation services and flight 

information services. The type of air navigation service depends on the airport. 

 

In 2024, we offered: 

• flight information services in Kärdla and Pärnu; 

• communication and/or navigation services in Kuressaare, Kärdla, Pärnu and 

Tallinn. 

 

The availability of communication and air navigation services was 99.7% at Tallinn 

Airport, 100% in Kuressaare and 99% in Kärdla. 

 

We have successfully completed the remote tower project at Tartu and Kuressaare 

airports. The service is provided from the digital tower of the Estonian Air 

Navigation Services. 

 

To enable the transition to a digital tower, we installed new automatic weather 

observation systems (AWOS) at Tartu, Kuressaare and Kärdla airports and upgraded 

the weather observation system in Tallinn. The official introduction and certification 

of these systems took place in early 2024. 

 

During the year, we certified new meteorological equipment in Tallinn, Kuressaare, 

Kärdla and Tartu. In addition, we will have implemented a fully automated weather 

observation service at Tartu, Kuressaare and Kärdla airports by the beginning of 

2025. 

 

Airport operations 

Airport operations is a complex and highly regulated field. It includes a range of 

procedures and activities to ensure safe and efficient flight operations to and from 

the aerodrome, both during the day and at night, in good and bad weather 

conditions alike. 

 

The Airport Operations of Tallinn and Regional Airports Department establishes and 

maintains the operating procedures and aerodrome manuals necessary for the 

provision of aerodrome and air navigation services. It also participates in the 

certification of these services and the retention of the certificate, in continuous 

conformity assessment processes and in development projects related to airports. 

The department is responsible for the smooth, efficient and safe operation of seven 

Estonian airports and their services. 

 

In 2024, an average of 116 flight operations were carried out at Tallinn Airport per 

day. The runway was used for take-offs and landings in an eastbound direction in 

46% of cases and in a westbound direction in 54% of cases. 

 

Tallinn aerodrome provides rescue category CAT8 around the clock, with the 

possibility to raise the level to CAT9. In 2024, the category was downgraded to 

CAT7 seven times (2023: 19).  

 

During bad weather conditions, safe landings are ensured by CAT II-compliant 

infrastructure and procedures, which can be used in addition to satellite-based 

approach procedures.  

 

Peak hours at the airport are usually from 5:30-7:30, 11:00-15:00, 17:00-19:00 and 

22:30-1:00. 

 

2024 was a very busy year in terms of airport operations. Several important projects 

were initiated, implemented and completed, as set out below. 

 

Tallinn 

• CAT II approach procedures were implemented, which allow aircraft to 

land with runway visibility of at least 300 metres and cloud height of at 

least 30 metres. 

• New backup meteorological equipment was introduced. 
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• Procedures related to aircraft de-icing processes were improved, as a 

result of which completely separate de-icing areas were introduced. 

Tartu 

• Scheduled flights between Tartu and Helsinki were restored. 

• Flight procedures were amended due to GPS interference (DME-DME 

flying). 

• Meteorological equipment was replaced, and a fully automated weather 

observation service was implemented. 

Pärnu 

• For the first time in the history of Estonia’s regional airports, an A320 

aircraft was serviced outside of Tallinn: at the new Pärnu aircraft hangar, 

which was completed in early 2023. 

• From spring to December 2024, Pärnu Airport served as a base for air 

force M28 aircraft, as the manoeuvring area at Ämari Airport was being 

reconstructed. 

• At the end of the summer, British military drones carried out flight 

operations from Pärnu Airport. 

Kärdla 

• Meteorological equipment was replaced, and a fully automated weather 

observation service was implemented. 

Kuressaare 

• A digital tower was launched, as part of which the flight information 

service was handed over to Estonian Air Navigation Services. 

• Meteorological equipment was replaced, and a fully automated weather 

observation service was implemented. 

 

 

 

Airfield maintenance services 

To ensure the smooth provision of aerodrome services, both daily and regular 

maintenance of aerodrome territory must be ensured. The Airfield Maintenance 

Department employs 68 people whose task is to provide high-quality, trouble-free 

maintenance services at all of the Group's airports. In so doing, they ensure the 

continuity and flight safety of the airport, starting with passenger transport, snow 

removal and de-icing, and ending with mowing an area of up to 60 hectares. 

 

Winter 2023-2024 was exceptional in terms of snow: in November and December 

2023, 50% of the usual four-month amount of snow fell in just 1.5 months. A total 

of 130,000 m³ of snow (4327 loads) was cleared from Tallinn Airport, necessitating 

200,000 km of driving and using EUR 251,500 of diesel fuel and 783,670 kg (EUR 

1.8 million) of de-icing chemicals. 

 

Procurements were successfully organised in the field of technical management, as 

a result of which our fleet of equipment was renewed at the end of 2024: three new 

loaders, runway controllers’ cars and four tractors were purchased. The reduction 

of our CO₂ footprint continued when, in addition to the renewal of our technical 

fleet, the company switched to the use of HVO diesel fuel (Neste MY). 

 

During the summer period, the pavements at our airports were repaired and marked, 

including in the outdoor car park. We successfully managed the increased number 

of passengers and the volume of bus transport, ensuring smooth and safe 

operations. 
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Fire and rescue services 

The rescue units at Tallinn Airport and regional airports play a major role in saving 

people’s lives in the event of a plane crash or incident that takes place at the airport 

or in its immediate vicinity (within a radius of up to 5 nautical miles).  

 

In addition, the airport’s fire and rescue service ensures safety and security on the 

territory of the airport, performs refuelling supervision, prepares for aircraft 

emergencies and is the first to respond to fire hazards at the airport. 

 

A total of 46 employees work in the rescue unit at Tallinn Airport, and 16 in our 

regional airports. 

 

398 calls were responded to at Tallinn Airport in the first 10 months of 2024. Of 

these, 127 calls were to perform refuelling supervision, 75 were to respond to 

notifications from the automatic fire extinguishing system, eight were to provide 

first aid, 85 were to service people with reduced mobility, 97 were to clean up 

chemical pollution and six were to respond to emergency calls. 

 

Throughout the year, the readiness of the rescue units was tested through regular 

inspection drills, confirming their response capabilities. A new lifeboat was procured 

for Kuressaare Airport, which will boost its water rescue capacity in the event of air 

accidents. 

 

We also organised exercises. These included large-scale exercises in Tallinn and 

Kärdla, where we practised working with other agencies to deal with air accidents. 

During a search and rescue exercise in November, we practised effective 

cooperation with the Rescue Board, the Police and Border Guard Board and the 

Volunteer Reserve Rescue Group. An exercise to combat fuel pollution was also held 

on Lake Ülemiste, and an exercise entitled FERVENS 24 for mass casualties took 

place at Tallinn Airport. We successfully achieved all of the objectives of these 

exercises. 

 

In 2024, we switched to using an environmentally friendly fire-extinguishing 

foaming agent at Kuressaare and Kärdla airports. We introduced ECOPOL A6+, a 

foaming agent with performance level B that meets the ICAO standard. It is a 100% 

biodegradable and completely fluorine- and silicone-free foaming agent that meets 

the requirements of European Commission Regulation (EU) 2017/1000 and the 

management program EPA 2010/15 PFOA. 
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Provision of passenger and aircraft 

ground handling services 

At Tallinn Airport, ground handling of aircraft and passengers is provided by the 

Group's subsidiary AS Tallinn Airport GH. In addition to regular flights, we also serve 

private, charter and military flights. 

 

The strategic goal of the subsidiary is to become the highest-quality ground 

handling company in Northern Europe, and its vision is to be the best ground 

handling service provider in Estonia. To achieve this, its focus is on efficiency, safety 

and innovation. 

 

Day-to-day work is based on its mission to provide a timely, high-quality service, 

ensuring equal benefits for customers, owners and employees. The quality goal is 

to serve all departing flights with at least 97.5% punctuality and to be in the top five 

in airport quality ratings. 

 

To achieve this goal, its quality and safety management system is constantly being 

enhanced, following best practice in the field and the requirements of the 

International Air Transport Association (IATA) "Safety Audit for Ground Operations" 

(ISAGO). 

 

Feedback, target levels of performance and performance indicators and possible 

factors are regularly analysed in order to meet the client's expectations. To maintain 

a high standard of service, the code of good service practice is followed. 

 

Until 2024, AS Tallinn Airport GH was the only ground handling service provider in 

Estonia. 

 

 

 

Opening of the ground handling market 

In 2022 and 2023, the State Shared Service Centre organised a procurement for the 

opening up of the ground handling market at Tallinn Airport, as the number of 

passengers had increased beyond the threshold above which at least two service 

providers must be allowed to operate in each category of ground handling services 

at the airport. 

 

The opening up of the ground handling market at Tallinn Airport only concerns 

baggage and apron handling services. The remaining services have already been 

provided at the airport based on free market principles without restrictions, and 

airlines have at least two service providers to choose from for all basic services. 

 

In the procurement of the State Shared Service Centre, the successful bidder was a 

company based in Belgium and founded in 1949 under the brand name Aviaparter. 

It operates at nearly 50 airports, primarily in Western Europe. At the end of 

September, a seven-year contract was signed with Aviaparter. The company is 

undertaking to achieve operational readiness in Tallinn within the next 12 months. 

At the time of writing the annual report, Aviapartner has not yet announced a start 

date for its operations in Tallinn. This largely depends on the negotiations for the 

contract with its first customers. 

 

Regardless of the opening of the ground handling market, the Group's subsidiary AS 

Tallinn Airport GH will continue to provide high-quality services in Tallinn without 

any changes. Thus, the opening of the market for airport users will mean a choice 

between two service providers in the future. 

 

At the same time as the procurement process, Tallinn Airport continued to update 

and adjust its work processes in 2024. These must be in line with the new market 

situation, where main ground handling services will also be provided by an external 

company at Tallinn Airport in the future. 
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Construction and development activities 

at Tallinn Airport and regional airports 

For the airport to develop and grow, it is necessary to develop the infrastructure 

that surrounds us. Everything is based on a vision, detailed plans and high-level 

projects. 

 

In 2024, we made significant progress in processing the detailed spatial plans 

necessary for the development of Tallinn Airport, although the local government 

procedural deadlines were extended. 

 

In the detailed plan for Valukoja 24 and 26, we reached an agreement on the 

extension of Sepise Street and submitted a new application to the City of Tallinn. 

The detailed plan for Kuusiku was approved by the key parties, including Rail Baltic. 

 

The plan for Suur-Sõjamäe 60 has been approved and is awaiting adoption. Despite 

the snowy winter, we successfully carried out a pollution survey at Suur-Sõjamäe 

48 and 50 and submitted materials for approval. 

 

Thorough studies of the detailed plan for the northwest area have largely been 

completed, although the most extensive of these remain in progress. The solution 

for the plan for solar parks has reached the local government for review, and we 

have submitted the plan for the south-western area for initiation. 

 

Tallinn Airport has set itself an ambitious goal of achieving climate neutrality by 

2030. To contribute to this with infrastructure, we have applied for support from 

the EU's Connecting Europe facility (CEF) for the project "etAIR" (aimed at airport 

electrification) and an application for support from the INTERREG program for the 

project BSR HyAirport (aimed at the use of hydrogen at airports). 

 

We prioritise passenger comfort and the development of all of the airports we 

operate. To increase the capacity of the passenger terminal at Tallinn Airport, new 

non-Schengen waiting areas were completed in 2024, and design work on the 

terminal’s extension continued. In this way, we will be ready to serve up to 4.2 

million passengers by 2030. 

 

One of our goals is to increase Tallinn Airport's capacity to serve aircraft that require 

large amounts of fuel and to add stands on the K apron for E-class aircraft. 

 

Within the framework of the TAMILA projects funded by the CEF programme, we 

also carried out important development activities in 2024 to ensure the 

enhancement of the dual use of the infrastructure and military mobility of Tallinn 

Airport. 

 

To expand the fuel terminal, we entered into a construction contract on 16 April in 

cooperation with AS Eesti Varude Keskus for the design and construction of four 

aviation fuel tanks (total volume: 4000 m³). These vertical cylinders, with a diameter 

of 9 metres and a height of 18 metres, will store part of Estonia's national reserve 

of JET-A1 aviation fuel. The fuel terminal will be completed and go into commission 

by the end of 2025. 

 

The construction of four new E-class aircraft stands on the K apron has also begun. 

 

Up to 50% of the cost of TAMILA projects is co-financed by the EU's Connecting 

Europe Facility (CEF), helping to ensure the strategic capability of Tallinn Airport to 

support both civilian and military operations. 

 

In addition, we carried out significant development work in the southern area of 

Tallinn Airport in 2024 to support the development of the area and of the Airport 

City business campus. The project for the water and sewerage lines in the southern 

area was completed during the year, and we found a builder for the infrastructure. 

 

We also started preparing for the construction of the southern entrance, which will 

connect the K-platform to the areas under development in the southern area. The 



 
 

Tallinn Airport Annual Report 2024  46 

 

power grid lines in the latter have been designed and built, with final completion 

planned for spring 2025. 

 

Airport City and developments  

As passengers, we often perceive the airport as the start and end 

point of a journey, but Tallinn Airport strives to fulfil its mission of 

connecting Estonia to the world – to find ways to increase revenue 

that do not depend solely on passenger transport. With this 

additional revenue, we can invest in the airport's infrastructure, 

technology and passenger comfort. 

 

European airports are earning an increasing share of their turnover from the sale of 

goods and services. The proximity of the runway and the availability of related 

services represent significant added value for transport and logistics companies, 

aircraft maintenance and service companies, hotels, warehouse service providers 

and industrial companies. 

 

We have been engaged in real estate development for more than 20 years. Our 

portfolio includes approx. 6,000 m² of retail and commercial space in the passenger 

terminal and approx. 45,000 m² of hangar and warehouse space. We have a strong 

infrastructure development and management team of 32 people. As the real estate 

development business grows, so does the team of our subsidiary AS Airport City.  

 

Airport City was established by AS Tallinna Lennujaam in March 2023 to develop 

and manage the commercial real estate located in the immediate vicinity of Tallinn 

Airport. Airport City creates new opportunities for companies for whom it is 

important to be located near the airport or runway and aircraft. The aim of the 

subsidiary is to create a functional and well-functioning business environment and 

modern infrastructure for aviation-related companies, thereby supporting the 

development of aviation. 

 

Airport City will continue to develop the southern area of Tallinn Airport in 2025 to 

create a strong aviation, logistics and cargo terminal centre.  

 

In 2024, the cornerstone was laid for two important building complexes, including 

the 7,260 m² and 5,200 m² air cargo terminals of DHL Express Estonia AS with a 

fully automated sorting system. Both terminals will be completed in Q3 2025, 

significantly increasing aviation logistics capabilities.  

 

The construction of an 11,000 m² aircraft maintenance and repair hangar complex 

also began in the second half of 2024, which is scheduled to be completed by the 

end of 2025.  

 

With these developments, Airport City is realising its vision of becoming a leading 

international aviation and logistics centre, supporting the competitiveness and 

economic growth of Tallinn Airport.  
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The Group's digitalisation development 

plan: "Airport 4.0" 

The world around us is developing rapidly, and the expectations of employees, 

passengers and partners alike are changing. To keep up with these expectations and 

offer the highest level of quality, we have continued to work actively on the 

implementation of efficient, digital and automated solutions. 

 

The aim of the Group's development plan "Airport 4.0" is to help boost the level of 

digitalisation of the airport and to make work processes more efficient, placing us 

among the ranks of airports that are technologically advanced. Many other 

international airports are also operating on a model with this concept, thus creating 

an innovation network of which we form a part. 

 

In 2024, we reached the following key milestones in the implementation new digital 

tools and solutions: 

 

• Website: We have completely updated the Group's website 

(www.airport.ee), which is now simpler, more logical and more user-

friendly. The new site was created with the needs of passengers, future 

employees and cooperation partners in mind. 

 

• Access card management system: We introduced a new system that 

streamlines the application, management and tracking of access passes, 

making the process more secure and more convenient. 

 

• Resource management solution in ground handling: We implemented a 

system that optimises the resource use of ground handling, improving the 

efficiency of both personnel and equipment. 

 

 

• Service Desk: We introduced a case and order management environment 

that allows us to quickly and efficiently register, analyse and process cases 

and ensure convenient and easy ordering and fulfilment of services. 

 

• Self-service baggage drop-off system: We have replaced the software for 

self-service baggage drop-off devices. This ensures an even smoother and 

seamless experience for passengers when checking in and dropping off 

baggage. 

 

• Geoinformation portal: We created a new geoinformation portal where 

we have gathered the airport's infrastructure and location data.  

 

• Consumption data sharing system: We introduced a new system that 

allows us to automatically collect and manage data on energy 

consumption, utilities and rental properties and to automatically share this 

information with customers. 

 

In addition, other IT projects at Tallinn Airport will be completed in 2025. The most 

important of these are the certification of the information security standard 

ISO27001, the implementation of a new application for sharing operational 

information at the airport, the renewal of the parking lot management system and 

the implementation of an audits and conformity assessment system.  

 

We will also be making a significant contribution to improving IT infrastructure in 

the coming years, ensuring that the airport's IT systems are sustainable and even 

better protected. 

 

We are convinced that this digitalisation journey will bring us closer to the standards 

of the world's leading airports and help fulfil our vision of the airport of the future. 
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Our team 
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Our team 
The Group operates in Estonia and complies with the legislation 

applicable to the workforce here. We are committed to promoting 

equal opportunities, supporting employee well-being and 

contributing to the development of the community. We focus on 

health promotion and valuing diversity to create a positive impact 

within the company and in society at large, while being an attractive and 

trustworthy employer. 

 

As at the end of 2024, the Tallinn Airport Group employed 665 people. The average 

length of service of employees is 7.9 years. 37% of the employees of AS Tallinna 

Lennujaam have worked there for more than 10 years, and the same figure is 23% 

at AS Tallinn Airport GH. This reflects the team's commitment to the career-building 

and self-improvement opportunities offered by the aviation industry.  

 

Table 13. Age distribution of the Group's employees 

 

Voluntary employee turnover was approximately 9% (2023: 5%) in the parent 

company and approximately 23% (2023: 16%) in the subsidiary. Total turnover, 

which includes redundancies, was 13% in the parent company and 28% in the 

subsidiary. We regularly monitor the reasons for employee departure in order to 

take measures to reduce total turnover.  

 

We treat our employees equally regardless of their gender and other characteristics. 

In total, 66% of the Group's employees are men and 34% are women. 20% of the 

members of the Supervisory Board, 40% of all managers and 50% of the members 

of the Management Board are women. 

 

In regard to our principles of remuneration, we are guided by external 

competitiveness, the division of occupational groups and the practice of equal 

treatment. We are making preparations to ensure compliance with the European 

Equal Pay Directive, which will enter into force in June 2026. We regularly monitor 

pay gap statistics to ensure that men and women are paid equally for equal work.  

 

During the reporting period, there were no reported cases of discrimination or 

human rights violations in the Group. There are no collective agreements or 

employee representatives in the Group. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 AS Tallinna Lennujaam % AS Tallinn Airport GH % AS Airport City % 

Under 30 12 41 0 

30-50  57 54 100 

Over 50 31 6 0 
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Organisational changes 

During 2024, the number of employees in the Group increased by 3.5% (from 633 

to 665), including 4.3% (from 258 to 269) in the subsidiary AS Tallinn Airport GH. 

To support the Group's business strategy, we made several structural changes. 

 

In connection with the reopening of the Tartu-Helsinki route, we manned passenger 

and aircraft servicing positions. The transfer of Kuressaare’s flight information 

services to Estonian Air Navigation Services and the further provision of the 

meteorological service by the Environment Agency led to a reorganisation of our 

work. Team leader positions were created in the Airfield Maintenance Department 

to improve the operational management of work shifts. In the area of infrastructure, 

we launched a restructuring process that will be completed by 2025. In connection 

with the growing importance of the energy sector, we transformed the maintenance 

group of electricity networks into the Energy Department. We also completed 

staffing of the IT Infrastructure Department to support digitalisation and 

organisational development. 

 

Developing employee competence 

In the Group, we are guided by a 70:20:10 learning framework, which is based on 

the principle that learning takes place primarily through experience, in a social 

environment and with the support of formal learning. Knowledge and experience 

are passed on by internal and external trainers and instructors. In 2024, training 

expenses accounted for 1.2% (2023: 1.5%) of labour costs. The Group's training and 

development expenses amounted to EUR 342 thousand (2023: EUR 390 thousand). 

 

The training topics for 2024 focused on five main areas: 

• Competency training 

• Leadership capacity development 

• Coping in a crisis situation 

• Mental health awareness 

• Voluntary training 

 

To support the smooth integration of new colleagues, we prepare a position-based 

curriculum for each employee, which includes both theoretical and practical 

training, familiarisation with key documents, and e-learning courses. In 2024, we 

launched a new training program, "Welcome to the Airport", which consists of short 

online modules on Tallinn Airport's areas of operation and service standards, as well 

as 2.5 hours of classroom training. The training provides a thorough overview of the 

airport's operations and values, helping new employees adapt more quickly. 

 

In spring, we developed internal trainer principles which became the basis for 

updating the study programmes of internal trainers and instructors. In addition to 

basic and on-the-job training, we commenced observations for internal trainers in 

order to harmonise and raise the quality of training and the level of internal trainers. 

 

In addition to aviation training, competence training focused mainly on safety and 

the correct handling of equipment. We also organised runway condition 

assessment, first aid, safe working environment, pesticide and other training. 

 

Every manager working at the airport is a trendsetter who is guided by the 

company's values, focused on results, a team developer and a creator of a 

supportive work environment, implementing the company's vision and strategy. To 

foster leaders, we launched a six-month mentor programme in cooperation with 

Fontes in 2024, in which 16 mentors and 16 mentees participated. Thanks to the 

success of the program, we will continue it in 2025 with the next group of mentors. 

In addition, we organised training for managers on giving and receiving feedback, as 

well as internal communication and media training. For employees who started in a 

managerial role for the first time, we offered beginner manager training, which 

provided the participants with basic knowledge of management, the company's 

management principles and the goal-setting process. 

 

In 2024, we ran several crisis management training courses, including sudden attack 

awareness training. The members of the crisis group also participated in a simulation 

exercise whose purpose was to practise coping with crisis situations in practice. 
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To promote mental health awareness and a better working atmosphere, we 

organised our first mental health first aid training in cooperation with Peaasi.ee and 

enabled all employees to participate in an annual mental health conference. We also 

began implementing covision practices in the Passenger Service Department of 

Tallinn Airport GH to support the resolution of complex service situations. To this 

end, we selected volunteer group leaders from among our employees, who 

undertook the relevant training and conducted the first meetings with their groups. 

 

In the e-learning environment, there is voluntary training for all employees which 

allows them to improve their skills and knowledge in many areas, such as time 

management, listening skills, waste sorting and preventing burnout. 

 

Employee satisfaction and engagement 

In 2024, we once again conducted the Group's employee satisfaction and 

commitment survey in cooperation with Kantar Emor. 76% of our employees 

participated in the survey, and the TRI*M index was 58 points (2023: 63 points), 

which is somewhat below the Group's target (65 points) and national average (68 

points). Employees gave the highest marks to the meaningfulness of their work and 

the safety of the working environment, as well as to management quality. However, 

room for improvement was noted in improving working equipment, in recognising 

and appreciating employees and in exchanging information. In addition, the need to 

alleviate the workload before the peak season by ensuring a sufficient number of 

employees was highlighted. 

 

In terms of the meaningfulness of work and the safety of the working environment, 

83% of employees rated their work highly, and 80% feel safe and secure while 

performing their duties. 

 

We continue to focus on these areas so as to provide our employees with the best 

possible working experience. We also continue to contribute to the promotion of 

the health and well-being of our employees by offering sports benefits in the Stebby 

environment and cooperating with the MyFitness sports club. In 2024, 

approximately 500 employees of the parent company and subsidiary, i.e. 82% of our 

colleagues, made regular use of these benefits through Stebby and MyFitness.   

 

At the end of the year, the NPO Tallinn Airport Sports Club had 69 members. The 

club offers its members both individual and group training and the opportunity to 

participate in popular sports competitions. The club's activities and achievements 

earned it a high 6th place among the sportiest companies in Estonia in 2024. Club 

activities, a sports club hike organised in the spring and other activities have 

supported team spirit and offered the team a healthy and relaxing opportunity to 

spend time together.  

 

If they do not wish to make use of the sports benefit, employees can take advantage 

of health insurance. This covers a wide range of services, including specialised 

medical care, rehabilitation, dental care and vaccinations. We also compensate the 

2nd or 3rd day of incapacity for work in the event of illness and offer the influenza 

vaccine to those who seek it. 

 

In addition, we have taken a number of steps to improve working equipment, 

recognition and appreciation and information exchange, where room for 

improvement was noted in our survey. We regularly acknowledge colleagues who 

have distinguished themselves with their contributions and publish positive 

feedback from customers on the intranet. We value long-term employment 

relationships and thank colleagues who have worked in our Group companies for 

10, 20 and 30 years. At a major event at the end of the year, we awarded our best 

employees in 2024. 

 

Employer image and social impact 

We are aware of our role in society as a provider of vital services, as well as our 

image as a responsible and desirable employer. AS Tallinna Lennujaam is a provider 

of vital services whose task is to ensure services essential to the functioning of 

society, including the supply of aviation fuel, the functioning of communication 

connections and the availability of medical services even in crisis situations. 
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At the same time, we pay great attention to our role as an employer, promoting 

career opportunities and supporting the next generation. We have organised career 

initiatives aimed at the public, such as job shadowing months and virtual career 

days, and participated in the career fair "Võti Tulevikku". We continue to support the 

students of the Estonian Aviation Academy by awarding a scholarship on behalf of 

the Group companies. Our commitment as an attractive and trustworthy employer 

was also confirmed by Kantar Emor's Employer Reputation Survey 2024, in which 

we remain in 2nd place among the most desirable employers among young people 

and employees. 

 

Our goal is to continue to perform our role responsibly and at a high level in the 

future, providing society with both reliable services and inspiring career 

opportunities. 

 

Occupational safety and working environment 

To retain our employees and fulfil our mission, we consider it important to maintain 

a high level of occupational safety and a good working environment. We 

consistently support the growth of employees' occupational safety awareness and 

promote our occupational safety management system.  

 

2024 can be characterised by continuity in the field of occupational safety. We have 

been consistent in addressing occupational safety issues in management, the work 

of the Working Environment Council remains consistent, and occupational safety 

awareness is consistently promoted in the Group.  

 

Among our major steps, we instigated a comprehensive update of our occupational 

safety guidelines in 2024 in cooperation with an external partner. At the end of the 

year, an occupational safety manual was completed outlining the principles of 

occupational safety management, and we simplified the notification of occupational 

safety incidents by introducing an information system. We updated the risk analysis 

of the working environment, measured noise and radon levels and prepared action 

plans to mitigate significant occupational safety risks. We also continued with a 

great initiative launched in 2023: in March, we again organised a mental health 

course and emotional well-being testing in cooperation with Peaasi.ee. 

 

The radon measurements revealed that the level in one of the offices at Tallinn 

Airport exceeded the recommended limit. In all other rooms, the results remained 

within the safe level. The affected employees have been moved to another room, 

and to ensure their health and safety, we will carry out the necessary repairs before 

reopening the office in question. 

 

The highest noise level at the airport (103 dB) was measured during the arrival of 

an ATR-type aircraft. There were also high noise levels during the operation of our 

auxiliary power unit (APU) (85 dB) and the unloading of baggage (72-82 dB). To this 

end, we have provided our employees with mandatory hearing protection. They are 

required to be worn by all employees in noisy environments during the arrival and 

departure of aircraft and during the use of the APU. Employees are aware of the 

risks associated with their work and have been trained in the correct use of personal 

protective equipment. 

 

In 2024, there were 28 minor occupational accidents in the Group (2023: 23). This 

year, the first occupational illness procedure related to forced postures and the risk 

factor of vibration was carried out in the Group.  

 

Whereas the occupational accidents that occurred in 2023 were mainly related to 

working in difficult winter conditions, many accidents in 2024 were related to lifting 

and moving heavy loads. These, in turn, are associated with the 

use of non-standard working techniques, repetitive movements 

and working in confined spaces, in addition to which there were 

injuries caused by falling weights. The second most frequent 

incidents were same-level falls, including due to slippery surfaces 

and tripping. There were also minor injuries caused by using incorrect working 

methods due to negligence. We are constantly improving occupational safety and 

the working environment in cooperation with working environment specialists and 

representatives and the working environment council.  
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Sustainability Report 
 

The Group's first report compliant with the Corporate Sustainability Reporting 

Directive (EU) 2022/2464 (CSRD) will be completed in 2026, reflecting the results 

of 2025. Previous reports have been prepared based on the Global Reporting 

Initiative (GRI) standard, supporting the transition to the new requirements. 

 

The report does not cover preparations for CSRD reporting.  
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Sustainable Development Goals 
 

Our business operations are guided by the principles of sustainability. Since 2018, 

we have been following the United Nations (UN) Sustainable Development Goals 

(SDGs) and have aligned our operations with them. 

 

A sustainable and responsible attitude towards the environment around us is a value 

that is appreciated by all employees of the company and members of the 

community. Every day, we strive to ensure the effectiveness of our environmental 

management efforts and to achieve a balance between social, economic and 

environmental aspects. 

 

To illustrate how our activities contribute to achieving sustainable operations, we 

have linked them to key topics that are relevant to us. We have marked them with 

SDG icons throughout this report. 
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SDG Target Our actions  SDG Target Our actions 

 

3.8. Achieve universal health coverage, 

including financial risk protection, access to 

quality essential health-care services and 

access to safe, effective, quality and affordable 

essential medicines and vaccines for all. 

We offer employees additional health 

insurance, tick-borne disease and flu 

vaccinations, burnout prevention counselling, 

mental health support and compensation for 

the 2nd and 3rd day of sick leave. As an airport 

operator, we are a provider of vital services in 

the country. 

 

 

9.1.  Develop quality, reliable, 

sustainable and resilient infrastructure, 

including regional and transborder 

infrastructure, to support economic 

development and human well-being, 

with a focus on affordable and 

equitable access for all. 

We develop airport infrastructure by creating an 

environmentally sustainable and user-centred urban 

space that supports climate goals. We ensure flight 

connections to European destinations, serving as a 

reliable partner to businesses, local governments 

and the state. 

 

4.4.  By 2030, substantially increase the 

number of youth and adults who have relevant 

skills, including technical and vocational skills, 

for employment, decent jobs and 

entrepreneurship 

We offer employees flexible learning 

opportunities, mentorship and professional 

training. We support young people and the 

community through the Aviation Academy 

scholarship, organise job shadowing and days 

designed to spark people’s curiosity, host 

interns and provide training for aspiring 

managers. 

 

 

12.5.  By 2030, substantially reduce 

waste generation through prevention, 

reduction, recycling and reuse. 

All core and support services are subject to the 

environmental management system. We ensure the 

proper handling of hazardous waste, reduce waste 

generation per passenger and increase the share of 

recyclable waste based on a waste management 

plan. We expect our partners to sort waste and our 

waste management providers to forward it for 

recycling. 

 

5.4.  We value unpaid caregiving and household 

work by promoting the fair distribution of 

responsibilities within households and families 

in a manner suitable for the country. 

5.5.  Ensure women’s full and effective 

participation and equal opportunities for 

leadership at all levels of decision-making in 

political, economic and public life. 

We adhere to the principles of gender 

equality, ensuring equal development 

opportunities for all employees. We support 

men's participation in parental leave. 

  13.3.  Improve education, awareness-

raising and human and institutional 

capacity on climate change mitigation, 

adaptation, impact reduction and early 

warning. 

We will achieve CO₂e neutrality at Tallinn Airport in 

2025 and net zero in 2030. We calculate emissions 

annually and will extend these calculations to all 

airports within the Group. We reduce fossil fuel use, 

acquire low-emission equipment and use renewable 

paraffin fuel. From impactful partners we request a 

CO₂e reduction action plan. 

 

 

6.3. Improve water quality by 2030 by reducing 

pollution and minimising the discharge of 

hazardous chemicals and materials into the 

environment. 

 

We monitor stormwater quality and 

implement water-saving solutions in 

construction projects. We reduce pollution 

through risk analysis, training and 

technological upgrades and ensure access to 

clean drinking water in all airports. 

  16.6.  Develop effective, accountable 

and transparent institutions at all levels. 

We follow principles of good business ethics and 

comply with the ISO 9001:2015 and 14001:2015 

standards. We conduct regular audits to ensure 

high-level service and mitigate compliance risks. 

Transparent procurement conditions ensure fair 

competition among service providers. 

 

7.2. By 2030, increase substantially the share of 

renewable energy in the global energy mix. 

7.3.  By 2030, double the global rate of 

improvement in energy efficiency. 

We reduce electricity consumption per 

passenger, generate renewable electricity on-

site and supply only renewable-source 

electricity and heating. We construct energy-

efficient buildings. 

http://www.terveilm.ee/leht/teabekeskuse-teemad/kestliku-arengu-eesmargid/kliimamuutused/
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Environmental impact and management 

The aviation sector accounts for 1-2% of global greenhouse gas emissions, with 

airports contributing 5% of that total. * Every day, we work to minimise the 

environmental impact of our airport operations and to align our activities with 

sustainable development principles. Our efforts are guided by five environmental 

goals: ensuring energy efficiency and the transition to renewable energy; reducing 

CO₂ emissions and air pollution; maintaining the quality of drinking and stormwater; 

minimising waste; and complying with noise level regulations. 
 

*Rivera, A., Movalia, S., Rutkowski, E., Rangel, Y., Pitt, H., & Larsen, K. (2023, September 19). Global 

Greenhouse Gas Emissions: 1990-2021 and Preliminary 2022 Estimates. Home Note. 4.  

European Environment Agency. (2018). Annual European Union greenhouse gas inventory 1990-2016 

and inventory report 2018: Submission to the UNFCCC Secretariat 

 

Ensuring energy efficiency and transition to 

renewable energy 

Airport infrastructure –including runways, lighting and support buildings –

consumes energy 24/7, with total consumption comparable to that of a small town. 

In 2023, electricity consumption accounted for 70.6% of Tallinn Airport’s total CO₂ 

emissions. To reduce the environmental impact of energy use, we maximise on-site 

solar energy production and starting from 2024 we are only purchasing certified 

renewable electricity for all of our airports. As a result, we have reduced CO₂ 

emissions from electricity consumption by 100% compared to 2018. In 2024, this 

reduction accounted for 78% of the company's total emissions. 

 

Our annual target is to produce an average of 35% of our yearly energy use on site. 

This year, we produced a total of 6.2 GWh, covering 43% of our annual electricity 

consumption (total consumption: 14.5 GWh). 

 

By 2030, we aim to generate more electricity than we consume. To achieve this, we 

will expand our renewable energy production capacity and continue investing in the 

development of energy-efficient infrastructure. 

 

The principles of energy efficiency and sustainability in the company’s construction 

and development activities are detailed in the chapter "Construction and 

development at Tallinn Airport and regional airports" of the annual report. 

 

Table 14. Solar Park production 2023-2025 (forecast) 

  

 Year Production 
capacity kW 

Solar power 
produced kWh 

Share of 
production in 

consumption % 

Tallinn Airport 2025 (forecast) 4,950 2,375,461 16 

2024 3,100 3,987,800 30 

2023 3,100 1,539,355 16 

Regional airports  2025 (forecast) 2,330 4,330,341 258 

2024 1,750 2,251,200 175 

2023 1,750 612,228 39 

Total 2025 (forecast) 7,280 6,705,802 40 

2024 4,850 6,239,429 43 

2023 4,850 2,151,583 18 
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Reducing CO₂ emissions and air pollution  

Since 2018, which was set as our baseline year for CO₂e reduction, Tallinn Airport 

has been part of the Airport Carbon Accreditation (ACA) programme to manage its 

emissions. Using the programme, we assess and monitor our progress in emission 

reduction. Our annual CO₂e data and methodology are audited and validated by an 

independent third party. 

 

Our goal is to reduce CO₂e emissions by 80-90% by 2025 compared to 2018 

through direct reductions. CO₂e offset credits will only be used once these 

reductions have been achieved. Our approach follows the company’s net zero 

roadmap, which focuses on practical measures, risk assessment and value chain 

engagement to meet the reduction targets set. 

 

We have prioritised three key areas for emissions reduction. First, we are 

maximising our solar energy production and only purchasing renewable electricity. 

Secondly, we are acquiring zero CO₂e emission vehicles (including ground service 

equipment (GSE), where possible). Thirdly, we have replaced fossil fuels with 

renewable alternative fuels, significantly reducing fuel-related CO₂e emissions from 

2024. 

 

By the end of the first full year of implementation, our carbon footprint had 

decreased by 12,725 tonnes due to renewable energy production and use. 

Additionally, the adoption of nine electric equipment units and paraffin fuel reduced 

emissions by 860 tonnes of CO₂e compared to the baseline year. The use of district 

heating contributed to a 2,109-tonne CO₂e reduction, with 71% of district heating 

sourced from renewable materials and 29% from natural gas. 

 

As a result of implementing our CO₂e reduction action plan, the company has 

achieved a nearly 95% reduction in its carbon footprint compared to 2018. 

 

 

 

Figure 5.  Reduction of emissions at Tallinn Airport 

 

 

 

The chart compares each year to the designated baseline year. Our company's 

climate neutrality roadmap, which can be found on our website, details the 

methodology and activities up to 2030. Starting in 2024, the columns marked in 

green represent offsetting through carbon credits. "CR" stands for carbon 

sequestration credits, while "CC" stands for carbon removal credits. In 2024, the 

expected offset volume is 878 tonnes of CO₂. 
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We collaborate with stakeholders and value chain partners to reduce CO₂ emissions 

by collecting data from their activities at Tallinn Airport. To strengthen our impact, 

we are updating contracts to require key partners to implement a CO₂ reduction 

plan, use emission-free vehicles and conduct environmental impact assessments. In 

2024, emissions from partner activities totalled 1,915 tonnes of CO₂. 

 

 
"All our patrol cars at the airport are hybrids, and in 2025 we will transition to 

electric vehicles. We measure our footprint and invest in environmentally 

sustainable choices." 

 

Kalev Reiljan, chairman of the management board of Forus Eesti 
https://forus.ee/forus-alustab-detsembrist-tallinna-lennujaamas-lennundusjulgestusteenusega/ 
 

 
 

Table 15. Net zero roadmap, scope 3 action plan 

Scope Coverage Action Target Indicator 

 

 

 

 

 

 

 

 

 

Scope 3  

Partners We organise the Green 

Forum for the transport 

sector, Green Mornings 

for partners and 

community events, 

including World Cleanup 

Day 

Awareness-

raising events 

(incl. 

presentations) 

are held 

quarterly  

Number of 

awareness-

raising 

activities per 

year  

Partners We expect partners 

operating on our 

premises to meet the 0 

kg CO₂/km requirement 

by 2028 and to set clear 

targets for CO₂ emission 

reduction 

By 2029, we will 

have achieved a 

40% reduction in 

CO₂ emissions 

from our 

partners' vehicle 

fleets  

Emissions 

from 

partners' 

vehicle 

fleets 

(excluding 

GSE) (kg 

CO₂) 

We are 

establishing 

electric vehicle 

charging 

infrastructure 

for partners, 

passengers and 

employees 

By 2028, the charging 

infrastructure will be 

installed and fully 

operational  

We will install at 

least one 

charging point 

for every 50 

parking spaces  

Electric 

vehicle 

charging 

infrastructur

e (pcs) 

Partners We are expanding the 

use of solar panels on 

leased buildings  

TBD  TBD  

Partners Certain single-use plastic 

products will be banned 

at Tallinn Airport 

We will reduce 

packaging waste 

in the passenger 

terminal by 30%  

Share of 

packaging 

waste (%)  

Partners We communicate openly 

with partners, airlines, 

flight schools and private 

and recreational pilots 

N/A N/A 

https://forus.ee/forus-alustab-detsembrist-tallinna-lennujaamas-lennundusjulgestusteenusega/
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Figure 6. Climate neutrality roadmap   
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58%

41%

1%

Category 1 Category 2 Category 3

Maintaining quality of drinking water and 

stormwater  

We ensure access to clean drinking water for every passenger and 

regularly monitor water quality. In 2024, passengers at Tallinn 

Airport consumed an estimated 13,464 m³ of tap water. 

Ensuring the safety of aircraft and passengers is an integral part of airport 

operations, particularly through de-icing procedures in winter. For aircraft de-icing, 

we use propylene glycol (Type 1 and 2). For runway de-icing, we apply sodium and 

potassium formate. These chemicals are biodegradable, do not accumulate in the 

environment, and have low toxicity for living organisms. However, due to prolonged 

winter conditions, their usage has significantly increased: in 2024, de-icing 

operations were still being carried out as late as May. 

 

Table 16. De-icing chemical use 

 

To reduce environmental impact, we have implemented a range of measures, 

including the development of modern stormwater management systems. In 2023, 

we completed an airside development project which included the construction of 

new stormwater drainage systems and aircraft de-icing pads. At Tallinn Airport, we 

collect contaminated stormwater and direct it into the wastewater system to 

prevent it from entering natural water bodies. 

Despite these measures, small amounts of pollutants may still reach surrounding 

ditches through meltwater. We monitor these ditches quarterly at both Tallinn and 

Kärdla airports in accordance with environmental permits. 

In 2024, pollutant concentrations in Tallinn exceeded threshold values in 18% of 

cases, for which we paid the corresponding environmental fees. No thresholds were 

exceeded in Kärdla. To minimise such occurrences, we continue to enhance our 

mitigation measures and improve stormwater management systems to protect the 

local environment and ensure compliance with environmental regulations. 

The quality of stormwater at Tallinn Airport is influenced not only by de-icing 

activities, but also by runoff from Ruunaoja Creek (which flows along the southern 

edge of the airport), as well as oil and fuel contamination, which may result from 

service equipment failures, aircraft refuelling and engine maintenance. To prevent 

pollution, we conduct regular maintenance on equipment and provide training for 

employees and partners on proper work techniques and correct use of equipment. 

If pollution cannot be entirely avoided, we promptly contain it using absorbents, 

while established procedures ensure continuous reporting and a rapid response. We 

conduct thorough investigations into incidents to prevent their recurrence. 

Category 1 pollution is the most common type, covering areas of up to 10 m² in dry 

conditions. 

 

Figure 7. 2024. Pollution categories at Tallinn Airport 

  

 Unit 2024 2023 2022 2021 

Propylene glycol L 291,360 680,583 539,656 209,754 

Sodium formate Kg 108,000 148,000 262,909 48,000 

Potassium formate Kg 552,348 533,109 357,860 277,550 
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Minimising waste  

Waste management plays a key role in achieving our 

environmental goals, as we prioritise waste sorting on site. In 

2024, we introduced a new waste sorting system to separately 

collect paper, packaging and biodegradable waste in all buildings 

where this was previously not possible. We will continue raising awareness among 

passengers and employees about proper waste sorting. 

 

Table 17. Waste management indicators at Tallinn Airport 

 

We are committed to reduce waste generation and are actively seeking ways to 

support the circular economy goals, which we have already begun implementing 

through procurement requirements. 

 

Reducing single-use plastic consumption is a one priority. We encourage passengers 

to bring their own containers for food and drinks and are exploring the best 

solutions for using biodegradable or recycled materials. To minimise single-use 

plastic bottles, we ensure access to clean drinking water for all passengers. Travelers 

can refill their water bottles for free at designated stations throughout the airport, 

eliminating the need to purchase bottled water after security screening. 

 

 

 

 

Compliance with noise regulations 

While noise is an unavoidable aspect of aviation and urban development, we are 

committed to minimising noise disturbances as much as possible. Reducing the 

noise generated by our operations is a key priority. 

To achieve this, we implement quieter, environmentally friendly equipment to help 

lower everyday noise levels. We have built noise barriers for aircraft engine testing 

and ensure that construction activities take the surrounding environment into 

consideration. 

  Waste management indicator unit 2024 2023 2022 2021 2020 

Mixed waste tonne 196 369 415 361 215 

Waste per passenger kg 0.10 0.14 0.18 0.29 0.26 

Waste sorted by type % 34 12 16 9 7 
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Responsible taxpayer 

We are a responsible taxpayer. In our activities, we are guided by legislation, adhere 

to deadlines, perform transactions at market prices and attach importance to open 

and helpful communication with the tax authority. 

 

In 2024, the Group's tax footprint was EUR 12.6 million (2023: EUR 11.1 million). 

This shows our contribution to society through the payment of taxes. 

 

 

Table 18. Taxes paid and collected by the Group in thousands of euros  

 

 

 

 

 

 

 

 

 

Note: In the case of taxes paid, the Group is the bearer of the expense. In the case of collected taxes, the 

Group acts as a collector, transferring the taxes to the Tax and Customs Board. 
 

 

 

 

GRI Content Register 

In the Sustainability Report, we rely on the reporting standard of the globally 

recognised Global Reporting Initiative (GRI), which supports the topical issues in the 

report. 

 

In accordance with the GRI standard, we have based the identification of significant 

areas of influence and the delimiting of the scope on interviews with the company's 

employees and management, literature, data and media analysis, visitor observation 

and expert assessments. To determine the significance of the impact, we have used 

interviews with the company's employees and management. The assessment of 

significance is also influenced by national legislation and the compliance of society 

with the law, which, in the case of good functioning, reduce the importance of the 

topic for the company and vice versa. The stakeholders involved are described in 

more detail in this chapter. 

 

The key topics that have been identified are as follows (currently marked with the 

SDG label in the GRI content register and report below): 

• Energy 

• Emissions 

• Wastewater and waste 

• Environmental compliance 

• Employment 

• Occupational health and safety 

• Training and education 

• Antidiscrimination 

• Socio-economic compliance 

• Financial results 

• Indirect economic impact 

• The fight against corruption 

 

thousands of euros 2024 2023 Change 2024-2023 % 

Employer's taxes (taxes paid) 7,303 6,472 13% 

Land tax (taxes paid) 325 325 0% 

Taxes withheld from employees 
(taxes collected) 

4,681 4,123 14% 

Other taxes paid and collected 309 211 47% 

Total taxes 12,618 11,131 13% 
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Table 19. GRI Content Register 

Standard Information to be disclosed   

GRI 102: 
General 
information to 
be disclosed 

Organisation profile  

102– 1 Company Name 7 

102– 2 Main activities, brands, products and/or services 7 

 102– 3 Location of the head office 7 

 102-4 Location of operations 7 

 
 

SDG 9 

Build resilient infrastructure, support inclusive and 
sustainable industrialisation and innovation 

24-25 

45-46 

 102– 6 Countries in which the company operates 7 

 102– 7 Company size 7 

 102– 8 Structure of the workforce 8 

 102-9 Description of the supply chain 20-23 

 102-10 Significant changes in the organization and its supply chain 50 

 102– 11 Taking precautions 15-19 

 102– 12 Participation in external initiatives (main areas and 
activities of support) 

51-52 

 102– 13 Membership and membership in organisations 51-52 

 Strategy  

 102– 14 Statement from the Chairman of the Management Board 3-5 

 102– 15 Main impacts, risks and opportunities 15-19 

 Ethics  

 102-16 Values, principles, standards and behaviours 11 

 Corporate governance  

 102-18 Governance structure 8, 10-14 

 Stakeholder engagement  

 102–40 List of stakeholder groups - 

 102– 42 Mapping and selection of interest groups 40, 52 

 102–43 Principles of Stakeholder Involvement 40, 52 

 102–44 The most important issues and concerns raised 9 

 Reporting principles  

 102-45 Entities included in the consolidated financial statement 7 

 102–46 Defining the content and scope of the report 10 

 102 – 47 List of material topics 28 

 102-48 Adjustment to disclosed information - 

 102–49 Changes in reporting - 

 102-50 Reporting period 01.01.2024-
31.12.2024 

 102-51 Date of publication of the last report 08.05.2024 

 102-52 Reporting cycle The report is prepared 
annually.  The report in 
accordance with the 
GRI guidelines has been 
prepared since 2014. 
All previous reports are 
available on the website 
of Tallinn Airport. 

 102– 53 Contact for questions about the report quality@tll.aero 

 102–54 Compliance of the report with the GRI standard 63-65 

 102–55 GRI Content Register 63-65 

 102– 56 External fastening The Group's annual 
report has been 

approved by the auditor 
Aktsiaselts 

PricewaterhouseCooper
s 

GRI 103: 
Description of 
Management 
Mode 

103– 1 Scope and limits of the report 10 

103– 1 Management principles and its components 
10-14 

 103– 1 Assessment of management principles 10 

     SDG 12 

   Ensure sustainable consumption and production 

 

10 

GRI 201: 
Economic 
results 

201– 1 Value created and distributed by the company 20-23 

SDG 8 

To support sustainable, inclusive and sustainable 
economic development and to ensure decent work 
for all people 

 

9, 20, 30-32 

GRI 203: 
Indirect 
economic 
impact 

203– 1 Infrastructure investments and supported services 

24-25 

GRI 205: 
Prevention of 
corruption  

205– 1 Assessment of risks related to corruption 17 

205– 2 Communication and training on anti-corruption policies 11, 17-18 
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and procedures 

 205– 3 Corruption cases and subsequent activities No cases of corruption 
detected in 2024 

 SDG 16 

Support peaceful and inclusive societies for sustainable 
development; ensure justice for all, and build 
effective, accountable and inclusive institutions at all 
levels 

11 

GRI 302: 
Energy 

302– 1 Energy consumption in front of the organization 56 

302-3 Energy efficiency 56 

 302– 4 Reducing energy consumption 56 

 SDG 7 

Ensure affordable, reliable, sustainable and modern energy 
for all 

 

56 

GRI 304: 
Biodiversity 

304– 2 Significant impact of activities and services on biodiversity - 

SDG 15 

Protect and restore terrestrial ecosystems and 
promote their sustainable use; manage forests 
sustainably and halt and reverse soil degradation and 

biodiversity loss 

- 

GRI 305: 
Emissions 

305– 5 Reducing greenhouse gas emissions 57-59 

305-7 Nitrogen oxide and sulphur oxide and other significant 
emissions to air 

- 

 SDG 17 

Strengthen the methodology for implementing the 
Agenda and reinvigorate the Global Partnership for 

Sustainable Development 

 

 SDG 11 

Make cities and towns inclusive, safe, resilient and 
sustainable 

59 

 SDG 13 

Take urgent action to combat climate change and its 
impacts 

57-59 

GRI 306: 
Wastewater 
and Waste 

306-1 Water discharge by quality and destination  

306– 2 Waste by type and method of treatment 61 

 306– 3 Significant Leaks 60 

 306– 4 Transport of hazardous waste - 

 306– 5 Water bodies affected by water outflow and/or runoff 60 

 SDG 6 

Ensure access to drinking water and sanitation for all, as 
well as sustainable management of water resources 

60 

GRI 307: 
Environmental 
Compliance 

307– 1 Non-compliance with environmental requirements and regulations 

GRI 401: 
Employment 

401-1 Recruitment and turnover of new employees 50 

GRI 403: 
Occupational 
Health and 
Safety 

403– 1 Occupational health and safety management system 52 

403– 2 Hazard identification, risk assessment and incident 
investigation 52 

 403– 4 Employee participation, consultation and communication 
in the field of occupational health and safety 

52 

 SDG 3 

Ensure good health and well-being for all age groups 52 

GRI 404: 
Training and 
Education 

404-1 Average number of training hours per employee per year 50 

404– 2 Programmes to develop the skills of workers and support 
the transition 

50 

 404– 3 Proportion of employees with whom performance and 
performance appraisals are regularly conducted 

- 

 SDG 4 

Ensure inclusive and equitable quality education and 
lifelong learning opportunities for all 

50-52 

 SDG 5 

Achieve gender equality and empower women and girls 

50 

 

GRI 406:  
Non-dis- 
Discrimination 

406– 1 Cases of discrimination and remedies 

 

 

No cases of 
discrimination 

detected in 2024 

GRI 419: Socio-
Economic 
Compliance 

419– 1 Non-compliance with socio-economic requirements 

 

 

http://www.terveilm.ee/leht/teabekeskuse-teemad/kestliku-arengu-eesmargid/haridus/
http://www.terveilm.ee/leht/teabekeskuse-teemad/kestliku-arengu-eesmargid/v8rd8iguslikkus/
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Group profile and contact 

details 
 

 

The Group operates in the Republic of Estonia, managing airports in Tallinn, Kärdla, 

Kuressaare, Tartu, Pärnu and airfields in Ruhnu and Kihnu. 

 

The Group’s main areas of activity are the maintenance and development of airports 

and the ground handling of aircraft and passengers. In 2024, the Group employed 

654 (2023: 618) people on average. The number of employees in the Group at the 

end of the financial year was 665 (2023: 633). 

 

The Republic of Estonia holds the shares of AS Tallinna Lennujaam and the company 

belongs in the area of administration of the Ministry of Climate of the Republic of 

Estonia. 

 

 

Legal address:  Tartu mnt 101, 10112 Tallinn, Republic of Estonia 

Telephone:  +372 605 8700 

Email:    administration@tll.aero 

Website:  www.tallinn-airport.ee 

Auditor:   Aktsiaselts PricewaterhouseCoopers 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

mailto:administration@tll.aero
http://www.tallinn-airport.ee/
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Consolidated statement of 

financial position 
 

 

 

 

 

 
The notes to the financial statements presented on pages 73–112 form an integral part of the consolidated financial statements. 

 

 

 

 

in EUR thousand    

Assets Note No 31.12.2024 31.12.2023 

Non-current assets    

Property, plant and equipment Note 5 187,849 180,578 

Prepayments for property, plant and 
equipment 

Note 5 815 2,724 

Right-of-use assets  173 135 

Intangible assets Note 6 1,729 1,090 

Investment property Note 7 21,716 18,157 

Total non-current assets  212,282 202,684 

Current assets    

Inventories Note 9 1,128 1,020 

Receivables and prepayments Note 10 10,089 10,583 

Cash and cash equivalents Note 12 37,712 50,093 

Total current assets  48,929 61,696 

Total assets  261,211 264,380 

Equity Note No 31.12.2024 31.12.2023 

Share capital Note 19 45,617 45,617 

Statutory reserve capital  3,483 3,059 

Retained earnings  84,818 84,777 

Total equity  133,918 133,453 

Liabilities    

Non-current liabilities    

Borrowings Note 13 30,632 36,298 

Lease liabilities Note 13 107 101 

Government grants Note 15 72,563 75,666 

Other long-term payables  140 140 

Deferred tax liabilities Note 28 1,754 0 

Provisions Note 15 1,150 1,150 

Total non-current liabilities  106,346 113,355 

Current liabilities    

Borrowings Note 13 5,765 4,894 

Lease liabilities Note 13 44 34 

Payables and prepayments Notes 16 15,138 12,644 

Total current liabilities  20 947 17,572 

Total liabilities  127,293 130,927 

Total liabilities and equity  261,211 264,380 
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Consolidated statement of 

comprehensive income 
 

 

 

 

 

 

 
The notes to the financial statements presented on pages 73–112 form an integral part of the consolidated financial statements. 

 

 

 

 

 

 

  in EUR thousand Note No 2024 2023 

Revenue Note 20 64,151 57,316  

Other operating income Note 21 14,510 14,773  

Goods, materials and services Note 22 -22,761 -21,627 

Other operating expenses Note 23 -2,353 -2,294 

Personnel cost Note 24 -30,069 -26,218 

Depreciation, amortisation and impairment Notes 5, 6, 7 -19,009 -13,080 

Other expenses  -118 -186 

Operating profit  4,351 8,684 

Finance income Note 25 1,773 1,199 

Finance cost Note 25 -1,405 -1,400 

Net profit for the year  4,719 8,483 

Income tax expenses Note 28 -4,254 0 

Profit for financial year  465 8,483 

Comprehensive profit for the year  465 8,483 
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Consolidated statement of 

cash flows 

 

 

 
The Company has reclassified interest paid from cash flows from operating activities to cash flows from financing activities. The amount of EUR 1,337 thousand was reclassified in the data for 2023. 

 

The notes to the financial statements presented on pages 73–112 form an integral part of the consolidated financial statements. 

 

 

 

 

 

 

 

  

in EUR thousand    

Cash flows from operating activities Note No 2024 2023 

Receipts from customers  73,730 61,863  

Payments to suppliers and employees  -64,554 -54,873  

Interest received  1,722 1,140 

Government grants received from state 
budget for covering the cost of operating 
activities 

Note 15 10,067 10,067 

Government grants received for covering the 
cost of operating activities 

Note 15 390 702 

Total cash flows from operating activities  21,355 18,899 

Cash flows from investing activities    

Payments for acquisition of intangible assets, 
property, plant and equipment and 
investment property 

Notes 5, 6 
and 7 

-27,767 -17,867 

Proceeds from sale of property, plant and 
equipment 

 105 0  

Government grants for fixed assets Note 15 769 3,782 

Government grants repaid Note 15 -600 0 

Total cash flows from investing activities  -27,493 -14,085 

Cash flows from financing activities Note No 2024 2023 

Repayments of borrowings Note 13 -4,756 -4,710  

Loan received Note 13 0 370 

Payments of lease liabilities  -58 -38 

Interest paid* Note 13 -1,429 -1,338 

Total cash flows from financing activities  -6,243 -5,716 

Net cash flows  -12,381 -902 

Cash and cash equivalents at the beginning 
of the period 

Note 12 50,093 50,995  

Cash and cash equivalents at the end of the 
period 

Note 12 37,712 50,093 

Net change in cash and cash equivalents  -12,381 -902 
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Consolidated statement of 

changes in equity 
 

 

 

 

 

 

 

 

 

 

 
More detailed information about share capital and other equity items is disclosed in Note 19.  

The notes to the consolidated financial statements presented on pages 73–112 form an integral part of the financial statements. 

 

 

 

 

 

 

 

 

in EUR thousand 
Share capital 

Statutory 
reserve capital 

Retained 
earnings Total 

Balance as at 31.12.2022 45,617 2,625 76,728 124,970 

Distribution of profits to reserve 
capital 

0 434 -434 0 

Comprehensive income for 2023 0 0 8,483 8,483 

Balance as at 31.12.2023 45,617 3,059 84,777 133,453 

Distribution of profits to reserve 
capital 

0 424 -424 0 

Comprehensive income for 2024 0 0 465 465 

Balance as at 31.12.2024 45,617 3,483 84,818 133,918 
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Notes to the consolidated 

financial statements 
 

NOTE 1. General information 

The parent company AS Tallinna Lennujaam is a fully state-owned company 

registered on 30.12.1997 in the Republic of Estonia. 

 

The consolidated financial statements of Tallinna Lennujaam Group comprise of 

AS Tallinna Lennujaam (parent company) and its 100% subsidiary AS Tallinn 

Airport GH, engaged in provision of ground services for aircraft and passengers 

and the 100% subsidiary AS Airport City, created in 2023, which deals with the 

development of commercial real estate near the airport. Shares of subsidiaries 

are registered in Estonia. 

 

The Management Board approved the Group’s consolidated financial statements 

for issue on 20 March 2025. 

 

NOTE 2. Overview of key accounting and 

reporting policies 

An overview of the key accounting and reporting policies applied to the 

preparation of the financial statements is presented below. These accounting 

and reporting policies have been applied consistently to all reporting periods, 

other than the cases for which information has been disclosed separately. 

(A) Basis of preparation 

The Group’s financial statements have been prepared in accordance with the 

International Financial Reporting Standards (IFRS) and interpretations of the 

International Financial Reporting Interpretations Committee (IFRIC) as adopted 

by the European Union. 

 

The financial information presented in the financial statements of the Group is 

mostly based on historical cost, other than financial assets and liabilities carried 

at fair value through profit or loss. 

 

Certain accounting estimates have been used for preparation of the 

consolidated financial statements, and management judgement has been used 

to apply several accounting and reporting principles. The areas in which the 

accounting estimates and assumptions have had the greatest effect on the 

information recognised in the financial statements are disclosed in Note 4. 

 

The consolidated financial statements of the Group are presented in euros, if not 

indicated otherwise. 

 

(B) Changes in accounting and disclosure policies 

 

Adoption of new or revised standards and interpretations 

The following new or amended standards and interpretations became 

mandatory for the Group as of 1 January 2024. 

 

Classification of liabilities as current or non-current – these amendments to IAS 

1 clarify that liabilities are classified as either current or non-current, depending 

on the rights that exist at the end of the reporting period. Liabilities are non-

current if the entity has a substantive right, at the end of the reporting period, 

to defer settlement for at least twelve months. The guidance no longer requires 
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such a right to be unconditional. The October 2022 amendment established that 

loan covenants to be complied with after the reporting date do not affect the 

classification of debt as current or non-current at the reporting date 

Management’s expectations of whether they will subsequently exercise the right 

to defer settlement do not affect classification of liabilities. A liability is classified 

as current if a condition is breached on or before the reporting date even if a 

waiver of that condition is obtained from the lender after the end of the 

reporting period. Conversely, a loan is classified as non-current if a loan covenant 

is breached only after the reporting date. In addition, the amendments include 

clarifying the classification requirements for debt that a company might settle by 

converting it into equity. Settlement is defined as the extinguishment of a liability 

with cash, other resources embodying economic benefits or an entity’s own 

equity instruments. There is an exception for convertible instruments that might 

be converted into equity but only for those instruments where the conversion 

option is classified as an equity instrument as a separate component of a 

compound financial instrument. The Group classifies liabilities in accordance 

with the changes, but there is no material impact on the Group. 

 

New standards, interpretations and amendments thereto 

New or revised standards or interpretations have been issued, which will become 

mandatory for the Group from 1 January 2025 or in later periods, and which the 

Group has not implemented ahead of schedule. 

 

IFRS 18 Presentation and Disclosure in Financial Statements (effective date not 

yet adopted by the European Union). ). In April 2024, the IASB issued the new 

standard on presentation and disclosure in financial statements, with a focus on 

updates to the statement of profit or loss. The key new concepts introduced in 

IFRS 18 relate to: 

• the structure of the statement of profit or loss; 

• required disclosures in the financial statements for certain profit or loss 

performance measures that are reported outside an entity’s financial 

statements (that is, management-defined performance measures); and 

• enhanced principles on aggregation and disaggregation which apply to 

the primary financial statements and notes in general. 

IFRS 18 will replace IAS 1; many of the other existing principles in IAS 1 are 

retained, with limited changes. IFRS 18 will not impact the recognition or 

measurement of items in the financial statements, but it might change what an 

entity reports as its ‘operating profit or loss’. IFRS 18 will apply for reporting 

periods beginning on or after 1 January 2027 and also applies to comparative 

information. The Group is assessing the impact of the change on its financial 

statements. 

 

Annual improvements to IFRS accounting standards (implementation date not 

yet adopted by the European Union). IFRS 1 was clarified that a hedge should be 

discontinued upon transition to IFRS Accounting Standards if it does not meet 

the ‘qualifying criteria’, rather than ‘conditions’ for hedge accounting, in order to 

resolve a potential confusion arising from an inconsistency between the wording 

in IFRS 1 and the requirements for hedge accounting in IFRS 9. IFRS 7 requires 

disclosures about a gain or loss on derecognition relating to financial assets in 

which the entity has a continuing involvement, including whether fair value 

measurements included ‘significant unobservable inputs’. This new phrase 

replaced reference to ‘significant inputs that were not based on observable 

market data’. The amendment makes the wording consistent with IFRS 13. In 

addition, certain IFRS 7 implementation guidance examples were clarified and 

text added that the examples do not necessarily illustrate all the requirements in 

the referenced paragraphs of IFRS 7. IFRS 16 was amended to clarify that when 

a lessee has determined that a lease liability has been extinguished in accordance 

with IFRS 9, the lessee is required to apply IFRS 9 guidance to recognise any 

resulting gain or loss in profit or loss. This clarification applies to lease liabilities 

that are extinguished on or after the beginning of the annual reporting period in 

which the entity first applies that amendment. In order to resolve an 
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inconsistency between IFRS 9 and IFRS 15, trade receivables are now required 

to be initially recognised at ‘the amount determined by applying IFRS 15’ instead 

of at ‘their transaction price (as defined in IFRS 15)’. IFRS 10 was amended to 

use less conclusive language when an entity is a ‘de-facto agent’ and to clarify 

that the relationship described in paragraph B74 of IFRS 10 is just one example 

of a circumstance in which judgement is required to determine whether a party 

is acting as a de-facto agent. IAS 7 was corrected to delete references to ‘cost 

method’ that was removed from IFRS Accounting Standards in May 2008 when 

the IASB issued amendment ‘Cost of an Investment in a Subsidiary, Jointly 

Controlled Entity or Associate’. The Group is assessing the impact of the change 

on its financial statements. The Group is assessing the impact of the change on 

its financial statements. 

 

Other new or revised standards or interpretations that are not yet in force are 

not expected to have a significant effect on the Group. 

 

(C) Preparation of consolidated financial statements 

Unconsolidated reports of parent company 

The separate primary financial statements of the consolidating entity (parent 

company) are disclosed in the notes to the consolidated financial statements. 

The primary financial statements of the parent have been prepared using the 

same accounting policies as those that have also been used for the preparation 

of the consolidated financial statements, except for accounting policies for 

recognition of subsidiaries which have been changed in the parent’s separate 

primary financial statements in accordance with the requirements of IAS 27 

Consolidated and Separate Financial Statements and investments in the shares 

of subsidiaries have been recognised at cost less any impairment losses (see Note 

30). 

 

(D) Foreign currency transactions and financial 

assets and liabilities denominated in a foreign 

currency 

Functional and presentation currency 

The functional currency of the Group companies is the currency of the primary 

economic environment in which these companies operate. The functional 

currency of the parent and the subsidiaries is the euro. The consolidated 

statements have been prepared in euros. 

 

(E) Property, plant and equipment 

Property, plant and equipment are recognised in the statement of financial 

position at historical cost less accumulated depreciation and any impairment 

losses. 

 

Cost 

Property, plant and equipment is initially recognised at cost. The cost of self-

constructed assets is comprised of location preparation costs, manufacturing 

and commissioning costs for materials and services, and labour compensation. 

 

When an item of property, plant and equipment takes a longer period of time to 

be completed and it is financed with a loan or another debt instrument, the 

borrowing costs (interest) attributable to it are capitalised in the cost of the asset 

under construction. Capitalisation of borrowing costs commences at the time 

when borrowing costs and expenditures attributable to the asset have been 

incurred and the construction of the asset has been launched. 
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Depreciation 

Depreciation is calculated on cost, using the straight-line method over the 

estimated useful life of the asset. As an exception, land is not subject to 

depreciation. 

 

The estimated useful lives are reviewed during the annual stocktaking, in case 

of recognition of subsequent expenditures and significant changes in 

development plans. When an asset’s estimated useful life differs considerably 

from the previous estimate, it is recognised as a change in the accounting 

estimate, changing the remaining useful life of the asset, as a result of which the 

depreciation calculated for the asset changes in subsequent periods. 

 

Assessment of useful lives of items of property, plant and 

equipment 

The useful lives of items of property, plant and equipment are determined based 

on management estimates in respect of the period of the actual use of the asset. 

 Prior experience has demonstrated that the actual time of use of the assets has 

been somewhat longer than the estimated useful lives of the assets. 

 

 

 

 

 

 

 

 

 

 

 

 

The Group uses the following estimated useful lives for items of property, plant 

and equipment: 

 

 

 

(F) Intangible assets 

An intangible asset is initially is recognised at cost. Intangible assets are 

recognised in the statement of financial position at their acquisition cost less 

accumulated depreciation and write-downs. The Group did not have any 

intangible assets with indefinite useful lives during the reporting period or the 

reference period. See also Note 6. 

Buildings and facilities  

Aprons, runways and related systems 5–50 years 

Buildings and related systems 3–20 years 

Other facilities (sewerage and other utility lines) 10–30 years 

Small facilities (hangars, substations, fuelling stations, etc.) 5–50 years 

Other facilities 5–25 years 

Machinery and equipment  

Miscellaneous systems 3–20 years 

Runway maintenance machinery and equipment 5–20 years 

Motor vehicles 2–10 years 

Other machinery 2–20 years 

Other fixtures, tools, fittings  

Furniture and fixtures 2–20 years 

Computers and network equipment 3–10 years 

Other assets 3–10 years 
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Software 

Expenditures related to regular maintenance of software are expensed when 

incurred. Acquired computer software that is not an inseparable part of the 

related hardware is recognised as intangible assets. The development costs of 

software created and controlled by the Group include personnel costs and other 

costs directly related to development. Software costs are amortised under the 

straight-line method over the estimated useful life which is between 3 and 10 

years. 

 

(G) Investment property 

The Group uses the cost method, i.e. the same accounting policies are used for 

recognition of investment properties as for recognition of items of property, 

plant and equipment. See also Note 7. 

 

The useful lives of the investment properties used in the Group are the following: 

 

 

 

 

(H) Financial assets 

Classification 

The Group classifies its financial assets in those to be measured at amortised 

cost measurement category. The classification depends on the entity’s business 

model for managing the financial assets and the contractual terms of the cash 

flows. 

 

Recognition and derecognition 

Purchases and sales of financial assets made under normal market conditions are 

recognised on trade-date, the date on which the Group commits to purchase or 

sell the asset. 

 

Measurement 

Financial assets are recognised at initial recognition at fair value plus transaction 

costs directly related to the acquisition of the financial asset, except for financial 

assets that are recognised at fair value through profit and loss. Transaction fees 

for financial assets with changes in fair value through profit and loss are 

recognised as an expense in the profit and loss statement. 

 

Debt instruments 

Subsequent recognition of debt instruments depends on the Group’s business 

model for managing the asset and the cash flow characteristics of the asset. 

Assets that are held for collection of contractual cash flows where those cash 

flows represent solely payments of principal and interest are recognised at 

amortised cost. 

 

All the Group’s debt instruments are classified in amortised cost measurement 

category. 

 

Hangars, cargo terminals  

Buildings and hangars 10–50 years 

Other facilities (sewerage and other utility lines) and equipment 3–20 years 

Office complex  

Office building 30 years 

Outhouses 15–20 years 

Constructions 5 years 
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(I) Impairment of financial assets 

The Group estimates the expected credit loss (ECL) of debt instruments 

recognised at adjusted acquisition cost on the basis of future information. The 

impairment methodology applied depends on whether there has been a 

significant increase in credit risk. 

 

The measurement of ECL reflects: 1) an unbiased and probability weighted 

amount that is determined by evaluating a range of possible outcomes, 2) time 

value of money and 3) all reasonable and supportable information that is 

available without undue cost and effort at the end of each reporting period 

about past events, current conditions and forecasts of future conditions. 

 

For trade receivables, the Group applies the simplified approach permitted by 

IFRS 9, which requires expected lifetime losses to be recognised from initial 

recognition of the receivables. The Group uses an impairment matrix in which 

the allowance for impairment losses is calculated for trade receivables falling into 

different ageing or overdue periods. 

 

(J) Inventories 

Inventories are recorded at their cost. Inventories are expensed using the FIFO 

(first-in, first-out) method. When using the FIFO method, the closing balance of 

inventories is recognised in the statement of financial position at the cost of 

goods arriving last and not yet sold (used). Inventories are recorded in the 

consolidated statement of financial position at the lower of cost and net 

realisable value. 

 

(K) Share capital and statutory reserve capital 

Ordinary shares are recognised in equity. No preference shares have been 

issued. The transaction costs attributable to the issue of new shares are 

subtracted form equity under the assumption that they can be treated as 

unavoidable additional expenses directly attributable to the transaction. 

 

(L) Financial liabilities 

All financial liabilities recognised at amortised cost (trade payables, loans taken, 

accrued expenses) are initially recognised at their cost, including all direct 

transaction costs incurred. Financial liabilities are thereafter recognised at 

amortised cost, using the internal interest rate method. 

 

(M) Taxation 

Income tax on dividends in Estonia 

According to the Income Tax Act of Estonia, corporate profits are not taxed in 

Estonia but dividends payable and certain payment an expenses, outlined in the 

Income Tax Act. The tax rate on the net dividends paid out of retained earnings 

in 2024 is 20/80 (22/78 in 2025). 

 

In certain circumstances, it is possible to distribute dividends without any 

additional income tax expense. The corporate income tax arising from the 

payment of dividends is recognised as a liability and income tax expense in the 

statement of comprehensive income in the period when dividends are declared, 

regardless of the period for which the dividends are paid or the actual payment 

date. An income tax liability is due on the 10th day of the month following the 

payment of dividends. 

 

As it is the dividends and not corporate profits that are taxed, then there are no 

differences between the tax bases of assets and liabilities and their carrying 

amounts on which deferred income tax receivables or liabilities would arise. 

 

Corporate income tax payable on dividends is recognised as an expense and a 

liability to the extent of the planned dividend payment. Deferred income tax is 
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calculated on the retained earnings of subsidiaries after acquisition and 

movements in other reserves after acquisition, unless the Group controls the 

dividend policy of the subsidiaries and it is likely that the temporary difference 

will not disappear through dividends or in any other way in the near future. As 

the Group controls the dividend policy of its subsidiaries, it is also able to control 

the timing of the reversal of taxable temporary differences related to the 

investments made in the subsidiaries. The Group does not recognise deferred 

income tax liabilities on such temporary differences, unless the management 

assumes that the temporary differences will reverse in the near future. The 

maximum income tax liability which would accompany the payout of retained 

earnings as dividends is disclosed in Note 19. 

 

Other types of taxes in Estonia 

 

The tax rates effective in 2024 were as follows: 

(N) Employee benefits 

Employee short-term benefits include wages and social security taxes, benefits 

related to temporary suspension of employment contracts (holiday pay or other 

similar payments), when it is assumed that the temporary suspension of the 

employment contract takes place within 12 months after the end of the period 

in which the employee worked and other benefits payable within 12 months 

after the end of the period in which the employee worked. If an employee has 

performed other services during the reporting period for which payment of a 

benefit is assumed, the Company recognise an undiscounted liability (accrued 

expense) in the amount of the forecast benefit, from which all amounts already 

paid will be subtracted. 

 

(O) Provisions and contingent receivables and 

liabilities 

Provisions are recognised when the Group has a legal or factual obligation 

related to past events, which require giving up of resources and the amount of 

the obligation can be measured reliably. Provisions are recognised at the present 

value of the expenditures necessary for fulfilment of liabilities, using the interest 

rate that recognises market estimates of the time value of money and the risks 

characterising the liability. Provisions are measured on the basis of the estimates 

and experience of the management board and, if necessary, also opinions of 

independent experts. 

 

Provisions are not recognised to cover future operating losses. 

 

A contingent receivable or liability is a potential or existing receivable or liability 

the settlement of which is not likely or the size of which cannot be measured 

with sufficient reliability. See also Notes 26 and 27. 

Social security 33% of payments and fringe benefits to employees 

Unemployment insurance 
premium 

0.8% of payments made to employees 

Income tax on fringe 
benefits 

20/80 on fringe benefits paid to employees 

Land tax 0.1%–2.5% of the taxable value of the land per year 

Heavy good vehicle tax EUR 3.5–232.6 per quarter per vehicle 

Corporate income tax on 
expenses not related to 
business 

20/80 on expenses considered unrelated to business 

Excise duty on electricity 1 euro/MWh of electricity 

Environmental charges 
(pollution charges) 

A pollution charge is applied when pollutants are released into 
the outside air, water body, groundwater or soil, or when 

waste is disposed of, and the tax rates are established in the 
Environmental Charges Act. 
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(P) Revenue recognition 

Revenue is income arising in the course of the Group’s ordinary activities. 

Revenue is recognised in the amount of the transaction price. Transaction price 

is the amount of consideration to which the Company expects to be entitled in 

exchange of transferring control over promised goods or services to a customer, 

excluding the amounts collected on behalf of third partes. The Group recognises 

revenue when it transfers control of a good or service to a customer. 

 

Aviation revenue 

Revenue from passenger, landing, aircraft parking, navigation and take-off 

services and extra charge for passengers with disabilities and reduced mobility 

are recognised as aviation revenue. The Group provides air transportation and 

passenger services under fixed-price and variable price contracts. Revenue from 

providing services is recognised in the accounting period in which the services 

are rendered. If the contract includes variable consideration, revenue is 

recognised only to the extent that it is highly probable that there will be no 

significant reversal of such consideration. 

 

Non-aviation revenue 

Revenue generated by leasing of available premises, provision and 

intermediation of utility services to tenants, car parking and passenger and 

aircraft ground servicing facilities are recognised as non-aviation revenue. 

Revenue from providing services is recognised in the accounting period in which 

the services are rendered. If the contract includes variable consideration, 

revenue is recognised only to the extent that it is highly probable that there will 

be no significant reversal of such consideration. 

 

Financing component 

The Group does not have any contracts where the period between the transfer 

of the promised goods or services to the customer and payment by the customer 

exceeds one year. Consequently, the Group does not adjust any of the 

transaction prices for the time value of money. 

 

(Q) Government grants 

Income from government grants is recognised at its fair value when it is 

sufficiently certain that the Group meets the conditions of the government grant 

and that it will be granted. 

 

Government grants related to assets 

Government grants are recognised under the gross method. Assets acquired 

with government grants are initially recognised at cost in the statement of 

financial position; the amount received as a government grant as support for 

acquisition of assets is recognised in the statement of financial position under 

non-current liabilities as deferred income from government grants. Acquired 

assets are depreciated as expenses and the liability relating to the government 

grant is depreciated as income during the useful lives of the assets acquired. 

 

Grants related to operating expenses 

Income from government grants for operating expenses is recognised in the 

period in which the respective costs are recognised. Government assistance 

which cannot be reliably measured (e.g. free consultations) is not recognised as 

government grants. Information about such assistance is disclosed in the notes 

to the financial statements. 

 

Income from government grants is recognised under other income in the 

consolidated statement of comprehensive income. 
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(R) Leases 

The Group leases vehicles 

At the inception of a contract, the Group assesses whether the contract is, or 

contains, a lease. The Group revises the lease term if there is a change in the 

non-cancellable period of a lease. 

 

Initial measurement 

At the commencement date, a lessee recognises a right-of-use asset and a lease 

liability. 

 

A right-of-use asset is recognised on a separate line in the statement of financial 

position. 

 

At the commencement date, the lessee measures the lease liability at the present 

value of the lease payments that are not paid at that date. The lease payments 

are discounted using the interest rate implicit in the lease if that rate can be 

readily determined. If that rate cannot be readily determined, the lessee will use 

the lessee’s incremental borrowing rate, being the rate that the individual lessee 

would have to pay to borrow the funds necessary to obtain an asset of similar 

value to the right-of-use asset in a similar economic environment with similar 

terms, security and conditions. 

 

Subsequent measurement 

After the commencement date, a lessee measures the right-of-use asset by 

applying a cost model. If the lease transfers ownership of the underlying asset 

to the lessee by the end of the lease term or if the cost of the right-of-use asset 

reflects that the lessee will exercise a purchase option, the lessee will depreciate 

the right-of-use asset from the commencement date to the end of the useful life 

of the underlying asset. Otherwise, the lessee will depreciate the right-of-use 

asset from the commencement date to the earlier of the end of the useful life of 

the right-of-use asset or the end of the lease term. 

 

The Group has chosen not to apply the requirements of IFRS 16 to short-term 

leases and leases with a low underlying value. Payments associated with short-

term leases and all leases of low-value assets are recognised on a straight-line 

basis as an expense in profit or loss. Short-term leases are leases with a lease 

term of 12 months. 

 

(S) Dividends 

Dividends are recognised at the time they are declared as a reduction of retained 

earnings and as an obligation to the shareholder. 

 

(T) Statement of cash flows 

Cash flows are classified as cash flows from operating, investing and financing 

activities. Cash flows from operating, investing and financing activities are 

recognised using the direct method upon the preparation of the statement of 

cash flows. 

 

 

(U) Events after the reporting date 

Adjusting events – those that provide evidence of conditions that existed at the 

reporting date, are recognised in the statements of financial position and 

comprehensive income for the year ended. 

 

Non-adjusting events – those that are not related to the conditions that existed 

at the reporting date, are disclosed in the notes to the financial statements. 
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(V) Transactions with related parties 

During the preparation of the consolidated financial statement, members of the 

management and supervisory board of AS Tallinna Lennujaam and other persons 

and entrepreneurs, who can control or significantly influence the financial and 

business decisions of the Group, are considered to be related parties. The 

immediate family members of the persons described above and the entities 

related to them are also considered to be related parties. As 100% of the shares 

of AS Tallinna Lennujaam belong to the Republic of Estonia, the airlines under 

the control or dominant influence of the Republic of Estonia are considered to 

be related parties in the preparation of the consolidated financial statements. 

The Group has applied the exemption for the disclosure of transactions and 

balances with the government and other related parties that are immaterial to it, 

as the government has control, joint control or significant influence over these 

parties. See Note 29. 

 

NOTE 3. Management of financial risk 

(A) Financial risks 

The Group’s activities expose it to a variety of financial risks; market risk 

(includes foreign currency risk, cash flow and fair value interest rate risk, and 

price risk), credit risk and liquidity risk. The overall risk management programme 

of the Group focuses of the unpredictability of the financial markets and 

attempts to minimise possible unfavourable effects on the Group’s financial 

activities. 

The goal of the management of financial risks is to mitigate financial risks and 

lower the volatility of financial performance. The Group’s financial risks are 

managed in accordance with the principles approved by the Management Board 

at the Group level. 

(B) Market risks 

Foreign currency risk is the risk that the fair value or cash flows of financial 

instruments fluctuate due to the changes in exchange rates in the future. The 

assets and liabilities denominated in euros are considered to be neutral assets 

and liabilities in relation to the foreign currency risk. In order to avoid foreign 

currency risk, transactions are concluded primarily in euros. In 2024 and 2023, 

the receivables exposed to foreign currency were insignificant. 

 

Interest rate risk is the risk that the cash flows of financial instruments fluctuate 

in the future due to the changes in market interest rates. Cash flow interest rate 

risk arises for the Group from borrowings with floating interest rates and 

represents the risk that finance costs increase when interest rates increase. The 

Company’s loan commitments are largely with floating interest rates and depend 

on fluctuations in the Euribor. 

 

In 2024, the Euribor decreased and the Group’s loan obligations related to the 

Euribor also decreased as a result of scheduled repayments. In 2024, the average 

interest rates of borrowings increased by 0.32% when compared to 2023. 

Changes in the Euribor have a material impact on the Group’s net profit and cash 

flows. The following table shows the impact of interest rate changes on the 

Group’s pre-tax profit and cash flows at Euribor levels of 2.0% to 4.5%, 

considering loan balances as at 31 December 2024. 

in EUR thousand Impact on profit before tax 
and cash flows per year 

Change in interest 
expense 

Interest expenses in the financial year -1,390  

Impact of changes in Euribor:   

Euribor 2.0% -617 -44.4% 

Euribor 2.5% -488 -35.1% 

Euribor 4% -99 -7.1% 

Euribor 4.5% 31 2.2% 
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Price risk is the risk that the prices of necessary services and goods will 

fluctuate and affect profitability, pricing and thus the financial assets and 

liabilities of the Group. 

 

(C) Credit risk 

Credit risk represents a loss for the Group due to the inability of the other party 

to the financial instrument to fulfil its obligations. Cash in bank, trade receivables 

and other receivables are exposed to credit risk. 

 

As at the reporting date the carrying amount of receivables, which are 

considered as doubtful receivables, is reduced by the amount of the expected 

credit loss. In order to measure the ECL, trade receivables and contractual assets 

are grouped according to the common characteristics of the credit risk and the 

expiry period. The expected loss rates are based on the payment profiles of sales 

over a period of 36 months before 31 December 2024 and the corresponding 

historical credit losses experienced within this period. The historical loss rates 

are adjusted to reflect current and forward-looking information on 

macroeconomic factors affecting the ability of the customers to settle the 

receivables. The Group has identified the GDP and the unemployment rate of 

the countries in which it sells its goods and services to be the most relevant 

factors, and accordingly adjusts the historical loss rates based on expected 

changes in these factors. 

 

While cash and cash equivalents are also subject to the impairment requirements 

of IFRS 9, the identified impairment loss was immaterial as at 31 December 2024 

and 31 December 2023. 

 

The following measures have been taken to mitigate credit risk: 

1. a one-month prepayment is required for new lease agreements to be 

concluded; 

2. prepayment equalling the forecast cost of one flight is required for 

airlines which have not concluded an aviation contract with a Group 

company (including airlines arranging charter flights). 

 

The accounting and business management department is daily engaged in 

processing overdue trade receivables. If the invoices submitted to customers are 

overdue, repeat invoices, reminders and warnings are sent to them. If the debt 

is not paid, the provision of the service will be terminated under the terms of the 

contract. There are also conditions in place requiring collection of debt through 

court or transfer of the collection of debt to a collection agency. 

 

In accordance with the risk management principles of the Group, short-term 

available funds may be deposited into overnight and term deposits of credit 

institutions as well as into interest and money market funds. 

 

The following principles are followed when depositing short-term available 

funds: 

1. ensuring liquidity; 

2. capital preservation. 

 

Additional information about receivables, prepayments and credit risk is 

disclosed in Note 11. 
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(D) Liquidity risk 

Liquidity risk is the risk that the Group in unable to meet its financial liabilities 

due to cash flow shortages.  

 

As at the end of the financial year, the Group had available financial resources in 

the amount of EUR 37,712 thousand (31.12.2023: EUR 50,093 thousand) (Note 

12). 

 

 

 

 

 

In order to hedge liquidity risk, the Group uses various sources of financing, such 

as bank loans and ongoing monitoring of trade receivables. At the reporting date, 

the Group’s current assets exceeded current liabilities by EUR 27,982 thousand 

(31.12.2023: EUR 44,124 thousand). 

 

The following liquidity analysis shows the allocation of the Company’s current 

and non-current liabilities by due date. All amounts presented in the table are 

undiscounted contractually payable cash flows. 

 
In addition to the information stated above, the Group takes into account 

binding future obligations, for which additional information is provided in Note 

26. 

 

Breakdown of liabilities by due date 

 

 

 

 

 

 

 

 

 

 

 

 

 

1 The interest rate used at the end of 2024 has been used to find the undiscounted cash flow.  

2 The interest rate used at the end of 2023 has been used to find the undiscounted cash flow.

as at 31.12.2023 
Up to 1 
month 

Between 1 and 
3 months 

Between 3 months 
and 1 year 

Between 1 and 5 
years 

Later than 5 
years 

Total undiscounted 
cash flows 

Carrying 
amounts 

Borrowings (Note 13)2 391 639 5,283 26,995 12,659 45,967 41,326 

Trade payables and payables (Note 16) 5,500 856 0 0 140 6,496 6,496 

Total 5,891 1,495 5,283 26,995 12,799 52,463 47,822 

in EUR thousand        

as at 31.12.2024 
Up to 1 
month 

Between 1 and 
3 months 

Between 3 months 
and 1 year 

Between 1 and 5 
years 

Later than 5 
years 

Total undiscounted 
cash flows 

Carrying 
amounts 

Borrowings (Note 13)1 377 423 5,845 26,030 6,779 39,454 36,548 

Trade payables and payables (Note 16) 5,746 404 0 0 140 6,290 6,290 

Total 6,123 825 5,845 26,030 6,919 45,744 42,838 
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(E) Capital risk management 

All shares of the AS Tallinna Lennujaam belong to the state. Decisions regarding 

the distribution of dividends, increase or decrease of share capital are made by 

the Republic of Estonia, through the Ministry of Climate. In recent years, the 

Group has used borrowed capital to finance investments in fixed assets. 

 

The Company’s equity as at 31 December 2024, also 31 December 2023, was in 

line with the requirements of the Commercial Code. 

 

The equity of AS Tallinna Lennujaam consists of share capital in the amount of 

EUR 45,617 thousand (31.12.2023: EUR 45,617 thousand), statutory reserve 

capital in the amount of EUR 3,483 thousand (31.12.2023: EUR 3,059 thousand) 

and retained earnings in the amount of EUR 84,818 thousand (31.12.2023: EUR 

84,777 thousand). In 2024, the parent company increased its statutory reserve 

capital in accordance with the requirements of the Commercial Code by EUR 

424 thousand (by EUR 434 thousand in 2023). Statutory reserve capital 

constitutes 7.6% of the share capital as at 31 December 2024 (31.12.2023: 

6.7%). In 2025, the parent company will increase its statutory reserve capital 

according to the requirements of the Commercial Code. 

 

The expectation of the state as the owner is that all state-owned companies on 

the market pay stable dividends. The dividend policy of AS Tallinna Lennujaam is 

fixed in the Company’s strategy and the optimal capital structure is determined 

by the Ministry of Finance by the “Consolidated report of state owned entities, 

foundations and non profit organisations”. According to the state budget, AS 

Tallinna Lennujaam will pay dividends to the owner for the first time in 2025 and 

will continue to do so in the following years. 

 

The debt to total equity ration decreased by 5% in comparison to 2023 (2023 

vs 2022: decreased by 5%). According to the Group’s forecast, the ratio of debt 

obligations to total capital will increase in 2024 due to the additional financing 

needs of the investments to be made (see also Note 13). 

 

As at 31 December 2024 and 31 December 2023, the ratio of net debt to total 

capital is negative, because cash and cash equivalents exceed the volume of 

debt obligations. 

 

Ratio of debt to equity and the ratio of net debt to total 

capital 

 

 

(F) Fair value estimates 

The Group estimates that the fair values of financial assets and liabilities 

recognised at amortised cost do not materially differ from the carrying amounts 

recognised in the statement of financial position of the Company as at 31 

December 2024 and 31 December 2023. As most of the Group’s long-term 

borrowings carried a floating interest rate which changes according to the 

changes in the money market interest rates, their fair values do not materially 

differ from their carrying amounts. 

 

in EUR thousand 31.12.2024 31.12.2023 

Borrowings (Note 13) 36,448 41,189 

Cash and cash equivalents (Note 12) -37,712 -50,093 

Net debt (borrowings – cash and cash equivalents) -1,264 -8,904 

Equity 133,918 133,453 

Total capital (net debt + equity) 132 654 124,548 

Debt to total capital 27% 33% 

Net debt to total capital -1% -7% 
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The carrying amount of short-term trade receivables and unpaid invoices, minus 

write-downs, is estimated to equal their fair value. 

 

The Group has classified long-term borrowings at level 3 of the fair value 

hierarchy. The fair value of financial instruments not traded in an active market 

(e.g. exchange-traded derivative instruments) is determined using the valuation 

methods. Valuation methods maximise the use of observable market data 

wherever it is available and rely as little as possible on specific estimates. When 

all major inputs to determine the fair value of an instrument are observable, the 

instruments are accounted for at level 2 and when information about inputs is 

unobservable, the instruments are accounted for at level 3. 

 

Specific valuation methods to estimate the value of financial assets and liabilities 

include: 

• quoted market price or bid price of traders for similar instruments; 

• fair value of changes in interest rates are calculated as the present value 

of estimated future cash flows, based on observable interest rate curves. 

 

 

NOTE 4. Key accounting estimates 

Several estimates and assumptions have been used to prepare the Group’s 

financial statements which have an effect on the assets and liabilities recognised 

in the financial statements. Although these estimates are based on the 

management’s best knowledge of current events and actions, actual results may 

differ from those estimates. Changes in management’s estimates are recognised 

in the statement of comprehensive income of the period of the change The 

following estimates have the most significant effect on the financial information 

presented in the annual report. 

 

Determination of the useful lives of items of property, plant 

and equipment and investment properties 

Management estimates about the actual period of use of an asset are used to 

determine the useful lives of items of property, plant and equipment and 

investment properties. Prior experience has shown that the actual usage time of 

assets has sometimes turned out to be longer than their estimated useful lives 

(see Note 5 “Cost of non-current assets in use with carrying amount of zero”). 

 

As at 31 December 2024, the carrying amount of the Group’s property, plant 

and equipment (including prepayments for fixed assets) was EUR 188,664 

thousand (31.12.2023: EUR 183,302 thousand), the depreciation charge for the 

2024 was EUR 10,836 thousand (2023: EUR 11,368 thousand) (see Note 5). If 

the useful lives of all assets were changed by one year, the profit would change 

by EUR 1,965 thousand (2023: EUR 1,088 thousand) and income from 

government grants related to assets would change by EUR 417 thousand (2023: 

EUR 209 thousand). 

 

As at 31 December 2024, the carrying amount of the Group’s investment 

property was EUR 21,716 thousand (31.12.2023: EUR 18,157 thousand), the 

periods depreciation expense was EUR 1,210 thousand (2023: EUR 1,035 

thousand) (see Note 7). If the useful lives of the assets were changed by one year, 

the profit would change by EUR 228 thousand (2023: EUR 67 thousand). 

 

As at 31 December 2024, assets at the carrying amount of EUR 4,334 thousand 

were reclassified from property, plant and equipment to investment property. 

 

Estimation of the recoverable amount of items of property, 

plant and equipment and investment property 

IAS 36 specifies indications for estimating impairment losses of assets. The 

Group’s management assesses possible indications of impairment of assets in 

the Group. See Notes 5, 6 and 7 for the impairment tests performed in 2024. 
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NOTE 5. Property, plant and equipment 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

in EUR thousand        

Balance as at 31.12.2022 

Construction in 
progress and 
prepayments 

Prepayments for fixed 
assets Land 

Buildings and 
facilities 

Machinery and 
equipment Other inventory Total 

Cost 1,866 308  11,829 210,844 96,494 3,167 324,508 

Accumulated depreciation 0 0  0 -82,156 -60,114 -1,832 -144,102 

Carrying amount 31.12.2022 1,866 308 11,829 128,688 36,380 1,335 180,406 

Changes occurred in 2023        

Acquisitions and improvements 12,644 3,928  0 0 810 0 17,382 

Reclassifications -8,729 -1,509  0 8,425 1,518 295 0 

Reclassification to investment property 
(Note 7) 

-1,005 0 -260 -1,432 -8 0 -2,705 

Depreciation charge 0 0 0 -6,980 -4,070 -319 -11,369 

Write-off at carrying amount -57 -2 0 -136 -151 -66 -412 

Balance as at 31.12.2023        

Cost 4,719 2,725 11,569 215,392 96,446 3,176 334,027 

Accumulated depreciation 0 0  0 -86,827 -61,967 -1,931 -150,725 

Carrying amount 31.12.2023 4,719 2,725 11,569 128,565 34,479 1,245 183,302 
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in EUR thousand        

Changes occurred in 2024 

Construction in 
progress and 
prepayments 

Prepayments for fixed 
assets Land 

Buildings and 
facilities 

Machinery and 
equipment Other inventory Total 

Acquisitions and improvements 21,727 4,834 0 10 1,340 60 27,971 

Reclassifications -4,297 -6,739 18 2,770 7,176 740 -332 

Reclassification to investment property 
(Note 7) 

0 0 0 -4,745 -52 0 -4,797 

Depreciation charge 0 0 0 -6,421 -4,053 -313 -10,787 

Impairment loss 0 0 -1,265 -3,784 -1,446 -49 -6,544 

Write-off at carrying amount -47 -4 0 -95 0 0 -146 

Carrying amount of assets sold 0 0 0 0 -3 0 -3 

Balance as at 31.12.2024 

Construction in 
progress and 
prepayments 

Prepayments for fixed 
assets Land 

Buildings and 
facilities 

Machinery and 
equipment Other inventory Total 

Cost 22,102 816 11,587 205,033 103,253 3,820 346,611 

Accumulated depreciation and 
impairment 

0 0  -1,265 -88,733 -65,812 -2,137 -157,947 

Carrying amount 31.12.2024 22,102 816 10,322 116,300 37,441 1,683 188,664 
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The development of the air traffic area of Tallinn Airport started in 2016. The 

cost of the entire project is EUR 74.6 million, of which EUR 70 million are eligible. 

The Cohesion Fund contributes EUR 34.4 million to this project (see Note 15), 

the rest of the investments are financed with own funds and loans (see Note 13). 

According to the financial correction decision, in 2024 the company returned 

EUR 600 thousand from the amount received as targeted financing (see Note 

15). 

 

In 2024, investments were made at a total cost of EUR 29.3 million, and the total 

amount of the government grants received is EUR 0.47 million. The biggest fixed 

assets initially recognised in 2024 are the EDSCB scanning equipment (EUR 

2,022 thousand) and the repair of the security lines due to their replacement 

(EUR 855 thousand), the AWOS system and the related additional work (EUR 

2,090 thousand), machinery for runway maintenance (EUR 1,930 thousand), 

reconstruction of the business class lounge at the Passenger Terminal (EUR 

1,718 thousand). The largest fixed assets initially recognised in 2023 were the 

expansion of the air traffic area of Tallinn Airport (EUR 3,584 thousand), the 

reconstruction of Ruhnu Airfield (EUR 1,845 thousand), the construction of solar 

parks in Pärnu and Tartu (EUR 1,570 thousand), and the construction of 

communications in the southern areas of Tallinn Airport (EUR 1,104 thousand) 

 

During the normal business process, Group assets with a carrying amount of 

EUR 95 thousand (EUR 128 thousand in 2023) were written off. All write-offs 

were recognised in the statement of comprehensive income under depreciation 

and impairment of fixed assets. No government grants related to the assets 

written off were included in revenue in 2024 (EUR 115 thousand in 2023). In 

2024, the Group sold fixed assets at the carrying amount of EUR 3 thousand. 

Profit from sales of assets is recognised under other operating income in the 

statement of comprehensive income in the amount of EUR 102 thousand (see 

Note 20). In 2023, the Group did not sell fixed assets. As at 31 December 2024, 

the Group reclassified assets at the carrying amount of EUR 4,334 thousand 

from property, plant and equipment to investment property. 

The Group recognises the write-down of the assets of regional airports and 

airfields as at 31 December 2024 (see 5.1). 

 

Property, plant and equipment in use with the carrying 

amount of zero 

 

5.1. Impairment test performed on the assets of regional 

airports 

The Group regards regional airports and fields (hereinafter: the Regional 

Airports) as separate cash-generating units. These are Tartu Airport, Pärnu 

Airport, Kärdla Airport, Kuressaare Airport, Kihnu Airfield and Ruhnu Airfield. 

The division of regional airports into separate cash-generating units is based on 

their separate geographical location, operation and management. 

 

As the regional airports individually are loss-making, the Management Board has 

performed an impairment test on the assets of regional airports as at 31 

December 2024. There are two possible ways of testing the value of an asset: 

in EUR thousand 31.12.2024 31.12.2023 

Tallinn Airport 36,032 35,509 

Kuressaare Airport 8,636 6,771 

Tartu Airport 8,513 6,659 

Kärdla Airport  5,004 4,095 

Pärnu Airport 2,306 2,413 

Kihnu Airfield 453 122 

Ruhnu Airfield 2,298 365 

AS Tallinn Airport GH 2,174 2,285 

Total property, plant and equipment in use with the 
carrying amount of zero 

65,417 58,219 
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comparing the carrying amount of an asset on the basis of either: a) fair value 

(potential selling price less costs to sell); or b) value in use. As the business units 

under assessment continue to operate as an airport or airfield, the test is based 

on their value in use compared to their carrying amount. The test was carried 

out at the level of each cash-generating unit as a whole, rather than each 

individual asset item. The value in use is found on the basis of the actual financial 

results of past periods and projected cash flows for the next 5 years that differ 

by changes related to business activities. The projections for the coming years 

are based on the assumption that these business units will continue to operate 

as an airport or an airport field, but will be loss-making, and on the fact that the 

government grants for these units will decrease in the coming years. Future cash 

flows were discounted to present value using the WACC rate, which is the basis 

for calculating airport charges (the regulation Methodology for Calculation of 

Airport Charges) and was 4.77% at the end of 2024. 

 

 

 

 

 

 

 

 

 

Based on the results of the test, the carrying amount of regional airports is higher 

than their value in use, i.e. their value based on the capacity to generate revenue. 

Consequently, the Company has written down the assets of the regional airports 

as at 31 December 2024 by a total amount of EUR 6,608 thousand, including 

property, property, plant and equipment in the amount of EUR 6,544 thousand 

(see also Notes 6 and 7). The assets of Pärnu Airport were not written down. The 

write-down was calculated on the basis of the carrying amount of the asset, 

which is not covered by the government grant. The table below shows the write-

downs made by asset class for each business unit. 

 

  

in EUR thousand 
Land 

Buildings and 
facilities 

Machinery and 
equipment Other inventory 

Investment property 
(Note 7) 

Property, plant, and 
equipment (Note 6) 

Total write-down of 
business unit 

Kuressaare Airport 491 355 530 0 0 5 1,381 

Tartu Airport 740 923 482 9 0 5 2,159 

Kärdla Airport  7 672 434 40 1 2 1,156 

Kihnu Airfield 0 48 0 0 0 0 48 

Ruhnu Airfield 27 1,786 0 0 50 1 1,864 

Total write-down of asset class 1,265 3,784 1,446 49 51 13 6,608 
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5.2. Impairment test performed on the assets of the ground 

handling unit 

According to § 5029 of the Aviation Act, airports with more than 2 million 

passengers are obliged to ensure ground handling freedom. Pursuant to 

Government Order No 369 of 2022, the number of service providers for baggage 

and ramp handling services is limited to two. In order to select the second ground 

handling service provider in these categories, the State Shared Service Centre 

organised a procurement in 2023 and 2024 to find a ground handling service 

provider for the next 7 years. The winner of the procurement was announced in 

September 2024. Until now, said service has been provided by AS Tallinn Airport 

GH, which belongs 100% to the Tallinna Lennujaam Group. The Management 

Board of the Group has assessed the occurrence of possible circumstances 

indicating an impairment of the Group’s assets in connection with a possible loss 

of market share in the ground handling service market by performing an asset 

impairment test. 

 

The test is based on their value in use compared to their carrying amount. The 

test was carried out at the level of the cash-generating unit as a whole, rather 

than each individual asset item. The value in use is found on the basis of the 

actual financial results of past periods and projected cash flows for the next 5 

years, that differ by changes related to business activities. Future cash flows 

were discounted to present value using the industry-specific WACC rate of 

11,7% 

 

Based on the results of the test, the carrying amount of the assets is lower than 

their capacity to generate revenue, and consequently, there was no need to for 

impairment loss. 
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NOTE 6. Intangible assets  

 

  
in EUR thousand    

Balance as at 31.12.2022 Acquisition of intangible 
assets in progress 

Intangible assets in use Total 

Cost 422 1,249 1,671 

Accumulated depreciation 0 -823 -823 

Carrying amount 31.12.2022 422 426 848 

Changes occurred in 2023    

Acquisitions and improvements 623 22 645 

Reclassifications -594 484 -110 

Depreciation charge 0 -264 -264 

Write-off at carrying amount -10 -19 -29 

Changes occurred in 2024    

Acquisitions and improvements 683 13 696 

Reclassifications -807 1,030 223 

Depreciation charge 0 -264 -264 

Write-off at carrying amount -3 0 -3 

Impairment loss (Note 5.1) 0 -13 -13 

Balance as at 31.12.2024    

Cost 314 2,655 2,969 

Accumulated depreciation 0 -1,240 -1,240 

Carrying amount 31.12.2024 314 1,415 1,729 

Balance as at 31.12.2023    

Cost 441 1,640 2,081 

Accumulated depreciation 0 -991 -991 

Carrying amount 31.12.2023 441 649 1,090 
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NOTE 7. Investment property 

Leases with short cancellation notices have been entered into in the case of 

smaller leased premises. Buildings specially built or adapted for the use of 

tenants have fixed-term leases, the termination of which is agreed by the parties 

or with a longer notice period. The normal maintenance and repair obligations 

related to the investment properties are to be borne by the Company as the 

lessor. The responsibility for the maintenance and repair of specific special 

systems generally is borne by the lessee. See also Note 8. 

 

The Group uses the cost method, i.e. the same accounting policies are used for 

recognition of investment properties as for recognition of items of property, 

plant and equipment. The Group has not assessed the fair value of investment 

properties and has not engaged an external appraiser during the year, as the 

Management Board believes that this would not be reasonably possible in terms 

of time and cost. The Group’s property is located in an enclosed area and the 

buildings on the property are unique to the business, for which there are no 

comparable properties on the market or they would be difficult to find, making 

it impossible to reliably measure the fair value of the Group’s investment 

properties. 

 

The Group considers aircraft maintenance hangars, an office building, garages, 

the leased part of the passenger terminal and the land on which the 

aforementioned sites are located as its investment properties. 

 

The Group’s investment properties are classified as level 3 of the fair value 

hierarchy. 

 

The transfer or encumbrance of the properties requires the consent of the 

Supervisory Board. 

 

 

 

 

 

 

NOTE 8. Operating lease 

Company as lessor 

 

Rental income has been earned from the lease of hangars and land (see Notes 5, 

7 and 20). Concessions are recognised as contingent leases. In case of service 

concession arrangements, AS Tallinna Lennujaam grants the customer the right 

to provide services during the concession term. Contingent lease payments 

in EUR thousand 2024 2023 

Cost at 01.01 31,862 27,379 

Accumulated depreciation at 01.01 -13,705 -11,003 

Total carrying amount of investment properties as at 
01.01 

18,157 16,376 

Change in value of investment properties   

Reclassifications 4,821 1,700 

Acquisitions and improvements 0 1,115 

Depreciation charge -1,211 -1,035 

Impairment loss (Note 5.1) -51 0 

Total changes in investment properties in the period 3,559 1,780 

Cost at 31.12 45,024 31,862 

Accumulated depreciation at 31.12 -23,308 -13,705 

Total carrying amount of investment properties as at 
31.12 

21,716 18,157 
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depend on the sale of the services provided on the airport premises and the 

number of passengers travelling through the airport during the year. 

 

Rental income 

 

* In 2024, the Group has reclassified the taxi concession revenue, which was previously included in 

rental income under concessions from other activities, to non-aviation revenue under mobility 

services. The amount of EUR 788 thousand was reclassified in the data for 2023. See also Note 20. 

 

Rental income from leases that cannot be cancelled within 12 months3 as at 31 

December 2024 amounts to EUR 396 thousand (2023: EUR 696 thousand).  

3 Conditional rent (concession) is not shown here, as the rental rate is not fixed but depends on the 

customer’s turnover, the number of passengers and the consumer price index. 

 

Company as lessee 

 

The Company leases vehicles. All the leased asset items are similar in nature to 

assets belonging to the fixed asset class of machinery and equipment. The cash 

flows related to the leased assets are presented in the statement of cash flows 

of the Group. The Group has not subleased the leased assets. 

 

 

 

The interest expense of lease liabilities of right-of-use assets is given in Note 

25. The cost of low-value assets and short-term rentals in 2024 was EUR 64 

thousand (2023: EUR 34 thousand). 

 

 

 

 

 

 

  

in EUR thousand 31.12.2024 31.12.2023 

Concessions from the activities of the lessees in the 
passenger terminal 

5,295 4,737 

Rent of passenger terminals (Note 7) 1,098 1,081 

Rent of other property (Note 7) 3,764 3,548 

Concessions from other activities* 358 379 

Infrastructure fees 1,460 1,204 

Total rental income (Note 20) 11,975 10,949 

in EUR thousand 2024 2023 

Cost at 01.01 199 190 

Accumulated depreciation at 01.01 -65 -107 

Total carrying amount of right-of-use as at 01.01 134 83 

Change in value of investment properties   

Additions 108 96 

Depreciation charge -45 -39 

Write-off at carrying amount -24 -5 

Total changes in right-of-use in the period 39 51 

Cost at 31.12 259 199 

Accumulated depreciation at 31.12 -86 -65 

Total carrying amount of right-of-use as at 31.12 173 135 
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NOTE 9. Inventories 

 

No inventory write-downs were recognised during the reporting period or in 

2024 and 2023. 

 

NOTE 10. Receivables and prepayments 

10.1. Trade receivables 

 

 

Trade receivables include receivables from related parties (see Note 29). 

 

 

 

10.2. Other receivables 

 

 

Doubtful other receivables are related to a business ethics and corruption case 

discovered in 2024 (see also Note 27). 

 

10.3. Prepayments 

 

 

 

 

The fair values of receivables and prepayments do not materially differ from their 

carrying amounts. The collection of receivables and the receipt of services and 

goods for prepayments are not secured by collateral. All receivables and 

prepayments of the Group are denominated in euros, see also Notes 3, 11 and 

29. 

 

in EUR thousand 31.12.2024 31.12.2023 

De-icing materials of aircrafts 176 150  

Runway maintenance and rescue service materials 830 771  

Fuel 79 91 

Other inventories  29 8 

Assets held for sale 8 0 

Prepayment for inventories 6 0 

Total inventories 1,128 1,020 

in EUR thousand 31.12.2024 31.12.2023 

Accounts receivable 6,864 8,358 

Allowance for doubtful receivables -252 -224  

Total trade receivables 6,612 8,134 

in EUR thousand 31.12.2024 31.12.2023 

Government grants receivable (Note 15.1) 48 304 

Other receivables 57 55 

Doubtful other receivables -51 -54 

Total other receivables 54 305 

in EUR thousand 31.12.2024 31.12.2023 

Tax prepayments 2,580 1,533 

Prepayments 679 506 

Accrued income 164 105 

Total other receivables and prepayments 3,423 2,144 

Total receivables and prepayments 10,089 10 583 
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NOTE 11. Financial instruments 
 

(A) Financial instruments by category 
 

Items of financial assets in the statement of financial 

position 

 

Items of financial liabilities in the statement of financial 

position 

 

 (B) Financial instruments by credit quality 

The Group has one category of financial assets, the value of which is determined 

on the basis of the credit loss model: trade receivables. It is also necessary to 

evaluate the credit losses of other receivables and cash equivalents in 

accordance with IFRS 9, but the credit losses identified as at 31 December 2024 

and 31 December 2023 are immaterial (see Note 12). 

The Group applies the simplified model of IFRS 9 to determine the credit losses 

of all trade receivables, which is used to evaluate the potential loss over the 

entire life of the receivable. To evaluate credit losses, all receivables have been 

grouped on the basis of similar features and overdue dates. The estimated loss 

rate is based on the historical experience with similar receivables and the 

impairment losses of the current period. The historical loss rate has been 

adjusted so that it would reflect the current and forward-looking information on 

the basis of macroeconomic indicators. 

 

Movements in allowance for doubtful receivables 

 

Analysis of accounts receivable 

in EUR thousand 31.12.2024 31.12.2023 

Trade and other receivables, government grant for 
fixed assets not received and other receivables (Notes 
10.1 and 10.2) 

6,666 8,439 

Cash and cash equivalents (Note 12) 37,712 50,093 

Total items of financial assets in the statement of 
financial position 

44,378 58,532 

in EUR thousand 31.12.2024 31.12.2023 

Borrowings (Note 13) 5,765 4,894 

Long-term borrowings 30,632 36,298 

Trade and other payables (Notes 3 and 16) 6,149 6,356 

Total items of financial liabilities in the statement of 
financial position 

42,697 47,682 

in EUR thousand 31.12.2024 31.12.2023 

Allowance for doubtful receivables at the beginning of the 
period 

278 708 

Allowance for doubtful receivables during the period (Note 23) 167 209 

Written off during the reporting period 0 -549 

Doubtful receivables received during the reporting period 
(Note 23) 

-142 -90 

Allowance for doubtful receivables at the end of the period 303 278 

in EUR thousand 31.12.2024 31.12.2023 

Accounts receivable 6,864 8,358 

incl. the due date has not arrived 6,354 6,959 

incl. payments overdue 1–30 days 350 1,235 

incl. payments overdue 31–60 days 75 98 

incl. payments overdue 61–90 days 1 1 

incl. payments overdue >91 days 84 65 

Allowance for doubtful receivables -252 -224 

Total accounts receivable 6,612 8,134 
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NOTE 12. Cash and cash equivalents 

 

 

Allocation of bank accounts and deposits by banks with 

different credit ratings 

 

 

 

 

 

NOTE 13. Borrowings 

Current portion of long-term bank loans, bonds (at nominal 

value) and conditions 

 

 

 

 

 

 

 

 

 

 

in EUR thousand 31.12.2024 31.12.2023 

Cash in hand 25 51 

Bank accounts 35 187 44,035 

Cash in transit 0 7 

Short-term deposits 2,500 6,000 

Total cash and cash equivalents (Note 11) 37,712 50,093 

in EUR thousand 31.12.2024 31.12.2023 

Banks, with Moody’s credit rating of Aa2/Aa3/A3 22,491 28,456 

Banks, with Moody’s credit rating of Baa2/Baa1 15,196 21,579 

Total amounts of bank accounts and deposits exposed 
to credit risk 

37,687 50,035 

Short-term borrowings 31.12.2024 31.12.2023 

Current portion of repayments of long-term bank 
loans 

5,665 4,756 

Interest payable on long-term bank loans 100 138 

Short-term lease liabilities 44 34 

Total short-term borrowings 5,809 4,928 

in EUR thousand   

Long-term borrowings 31.12.2024 31.12.2023 

Long-term bank loans 30,632 36,298 

Long-term lease liabilities 107 101 

Total long-term borrowings 30,739 36,399 

Total borrowings (Note 11) 36,548 41,326 
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Principal and conditions of long-term bank loans 

 

 

Changes in loan liabilities in 2024 

 

 

 

 

 

 

Changes in loan liabilities in 2023 

 

 

 

Note. NIB – Nordic Investment Bank, EIB – European Investment Bank, OP – OP Corporate Bank plc Estonian branch 

 

 

 

 

 

 Date of entry into contract Due date Security Loan amount Interest rate 

Nordic Investment Bank 16.12.2016 01.12.2029 See Note 13 24,000,000 6m Euribor + 0.74% 

European Investment Bank 07.12.2016 01.03.2030 See Note 13 20,000,000 6m Euribor + 0.68% 

European Investment Bank 07.12.2020 05.02.2033 See Note 13 10,000,000 0.702% 

OP Corporate Bank plc Estonian branch 07.03.2023 27.02.2026 See Note 13 370,000 3m Euribor + 0.8% 

in EUR thousand NIB EIB OP Total 

Loan balance at the beginning of the 
period 

13,714 26,970 370 41,054 

Loans received during the period 0 0  0 0 

Loans paid during the period -2,286 -2,424 -46 -4,756 

Loan balance payable at the end of 
the period 

11,428 24,546 324 36,298 

Loan interest payable at the end of 
the period 

16 83 1 100 

in EUR thousand NIB EIB OP Total 

Loan balance at the beginning of the 
period 

16,000 29,394 0 45,394 

Loans received during the period 0 0  370 370 

Loans paid during the period -2,286 -2,424 0 -4,710 

Loan balance payable at the end of 
the period 

13,714 26,970 370 41,054 

Loan interest payable at the end of 
the period 

23 114 0 137 
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Net debt liabilities 

 

 

 

 

 

 

 

 

NOTE 14. Loan collateral and pledged 

assets 

No assets have been pledged as collateral for the loan received from the Nordic 

Investment Bank, the European Investment Bank and OP Corporate Bank plc 

Estonian branch. The loan contracts stipulate that without the prior written 

consent from the bank, AS Tallinna Lennujaam may not: 

• transfer, lease out, rent out or give its assets to a third party on another 

contractual basis when it is outside the scope of its daily economic 

activities; 

• pledge its assets or encumber them with any other real rights. 

 

Loan agreements set a number of limitations or special conditions and if they are 

not complied, the lender may require repayment of the loan before the due date, 

including: 

• the share of equity in total assets must be at least 30%; 

• the total debt to EBITDA* ratio must not exceed 4; 

• the net debt to EBITDA ratio must not exceed 3; 

• the debt coverage ratio (cash flow from operating activities divided by 

net debt) must be at least 40%; 

• the cash and cash equivalents divided by amortisation of Interest 

Bearing Debt and interest payments on Interest Bearing Debt due over 

the following 12 months must be greater than 1.5. 

 

As at 31 December 2024 AS Tallinna Lennujaam complied with the terms and 

conditions of the loans. 

 

* EBITDA – earnings before interest, taxes, depreciation, and amortisation. 

 

in EUR thousand 31.12.2024 31.12.2023 

Cash and cash equivalents (Note 12) 37,712 50,093 

Short-term borrowings -5,665 -4,756 

Short-term lease liabilities -44 -34 

Long-term borrowings -30,633 -36,298 

Long-term lease liabilities -106 -101 

Net debt (Note 3) 1,264 8,904 

Cash and cash equivalents (Note 12) 37,712 50,093 

Liabilities with non-fixed interest -26,448 -31,189 

Liabilities with fixed interest -10,000 -10,000 

Net debt (Note 3) 1,264 8,904 

in EUR thousand Cash and 
cash 

equivalents 

Liabilities 
<1y 

Liabilities 
>1y 

Total 

Net debt at 31.12.2023 50,093 -4,790 -36,399 8,904 

Cash flow -12,381 -919 5,659 -41,189 

Net debt at 31.12.2024 37,712 -5,709 -30,739 8,904 
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NOTE 15. Government grants 

15.1. Government grants receivable 

 

15.2. Grants related to operating expenses 

 

15.3. Government grants related to assets 

In 2017, the Ministry of Economic Affairs and Communications, the City of Pärnu 

and AS Tallinna Lennujaam signed a tripartite agreement to reconstruct Pärnu 

airport for the purpose of restoring regular air traffic and thereby promoting 

tourism in Pärnu region. The airport will be responsible for the construction and 

management of infrastructure, and the City of Pärnu for launching air traffic. The 

main goal of the development project is to upgrade the facilities and systems 

described in the project scope to meet the established requirements, whose 

maintenance would be as durable and long-lasting as possible and with the 

lowest possible maintenance costs. 

 

The government grants for fixed assets in 2024 are related to the reconstruction 

of the car park of Kuressaare Airport (EUR 65 thousand), the acquisition of the 

electric vehicles of AS Tallinn Airport GH with the aid of the Environmental 

Investment Centre (EUR 12 thousand) and the grant allocated on the basis of 

the contract made between the Ministry of Climate and AS Tallinna Lennujaam 

on 12 November 2024 as a result of the proceeds of the emissions trading 

auction according to Regulation No 1-2/24/438 of 12 November 2024. In 2024, 

the aforementioned grant to the Group was paid out in the amount of EUR 400 

thousand and another EUR 14 million will be allocated in the coming years, 

which is meant as support for investments in making the Tallinn Airport and 

regional airports more carbon neutral. The domestic grant for fixed assets in 

2023 relates to the reconstruction of the Pärnu Airport (see Note 5), in 

accordance with the agreements on the award of grants for specific purposes 

signed in 2018. 

 

The targeted financing of fixed assets in 2023 from the Cohesion Fund is related 

to the development project of the air traffic area (see Note 5), which has been 

recognised as eligible for assistance by the Cohesion Fund of the European 

Union. The Cohesion Fund contributes 50% of the project cost, i.e. EUR 35 

million. A state aid permit has been issued by the European Commission for the 

targeted financing of the air traffic area development project from the funds of 

the Cohesion Fund.  

 

In 2023, AS Tallinna Lennujaam signed a fixed asset target financing agreement 

with the European Climate, Infrastructure and Environment Executive Agency 

(CINEA) in connection with the electrification project. The European Union 

contributes 30% of the cost of the electrification project within the “Connecting 

Europe facility” (CEF) program, i.e. up to EUR 1 million. 2023, AS Tallinna 

Lennujaam signed a fixed asset target financing agreement with CINEA to 

increase the dual-use capacity of the infrastructure, within the framework of 

in EUR thousand 2024 2023 

Government grants to be received for non-current 
assets (Note 10.2) 

0 304 

Government grants to be received for operating 
costs 

48 0 

Total government grants receivable 48 304 

in EUR thousand 2024 2023 

Allocation for a specific purpose grant from state 
budget 

10,067 10,067 

incl. aid for security and rescue expenses 7,767 7,767 

incl. aid for regional airports 2,300 2,300 

Other domestic grants related to operating expenses 493 389 

Other foreign grants related to operating expenses 79 0 

Total government grants related to operating 
expenses recognised as income (Note 21) 

10,639 10,456 
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which the K-platform and the fuel storage infrastructure will be expanded. The 

project is co-financed by the Estonian Centre for Defence Investments. The 

European Union contributes up to 50% of the project cost, i.e. EUR 7 million, 

within the framework of the (CEF) programme. 

 

In October 2022, the Ministry of Finance initiated an audit to audit the intended 

use of the targeted financing received from the Cohesion Fund. As a result of the 

audit, the Ministry of Finance assessed that the Group was in violation of the 

Procurement Act and therefore recommended that the Implementing Unit that 

issued the targeted financing ask for repayment of 5% of the support paid out in 

the scope of the audit. The Implementation Unit initiated an audit in December 

2022 and issued a decision in February 2023, based on which 5% of the support 

that was in the scope of the audit and issued by the Implementation Unit, i.e. 

EUR 600 thousand, will be clawed back. The Management Board did not agree 

with the reasons for clawing back the support and appealed the decision of the 

Implementation Unit. On 18 December 2023, the State Shared Services Center 

submitted a decision to AS Tallinn Lennujaam, by which half of the grant issued 

by the Implementation Unit, i.e. EUR 600 thousand, was deemed ineligible, 

which the Company repaid according to the decision in early 2024. AS Tallinna 

Lennujaam did not agree with the decision and on 17 January 2024 submitted 

an appeal against the decision to the Ministry of Climate, which was dismissed 

and the Management Board of the Group decided not to go to court. 

 

As the Management Board estimates that it is likely that the Implementation 

Unit will initiate an audit of the remaining stages of the project as well, a 

provision in the amount of EUR 1,150 thousand was recognised as at 31 

December 2024 for the possible repayment of the eligible costs of the remaining 

project stages related to the air traffic area development project. Therefore, 5% 

of the total support received, which the Group has included in income, has been 

recognised in 2023 as a reduction in income in the amount of EUR 47 thousand 

(of which 23 thousand is recognised as an expense in 2022), and in respect of 

the support for other stages in other expenses in the amount of EUR 39 

thousand (EUR 14 thousand was recognised in other expenses in 2023). 

Changes in government grants in the accounting period 

Assets and liabilities acquired with government 
grants 

477 4,085 

incl. Cohesion Fund 0 1086 

incl. from the CEF program for the electrification 
project 

0 516 

incl. from the CEF program for the construction of 
the fuel terminal and the extension of the platform 

0 2,483 

incl. from CO2 proceeds 400 0 

incl. other domestic government grants 77 0 

Accrual for return of government grants 39 6 

incl. accrual for repayment of support received 
from the Cohesion Fund 

0 -54 

incl. refundable support included in income in 
previous periods 

39 60 

Recognised as income -3,620 -4,074 

incl. domestic government grants (Note 21) -812 -868 

incl. Cohesion Fund (Note 21) -2,496 -2,715 

incl. European Regional Development Fund (Note 
21) 

-312 -491 

Total long-term government grants as at the end of 
the period 

72 562 75,666 

incl. domestic government grants 17,782 18,117 

incl. Cohesion Fund 48,337 50,795 

incl. European Regional Development Fund 3,444 3,755 

incl. CEF – electrification 516 516 

incl. CEF – fuel terminal construction and platform 
extension 

2,483 2,483 

in EUR thousand 2024 2023 

Total long-term government grants as at the 
beginning of the period 

75,666 75,801 
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NOTE 16. Trade payables and 

prepayments 

16.1. Trade payables and prepayments 

 

16.2. Accrued expenses to employees, tax liabilities and 

prepayments 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

in EUR thousand 31.12.2024 31.12.2023 

Payables for goods and services 2,574 3,243 

Payables for non-current assets 2,318 1,601 

Other payables 1,257 1,512 

Total trade payables 6,149 6,356 

in EUR thousand 31.12.2024 31.12.2023 

Accrued expenses to employees (Note 18) 4,116 3,584 

Tax liabilities (Note 17) 4,600 1,859 

Prepayments 273 845 

Total other payables and prepayments 8,989 6,288 

Total trade payables and prepayments 15,138 12,644 
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NOTE 17. Tax liabilities 

 

See Note 26 for potential liabilities arising from tax audits.  

 

NOTE 18. Accrued expenses to 

employees 

 

NOTE 19. Equity 

All shares of AS Tallinna Lennujaam belong to the Republic of Estonia. Their 

administrator and the entity exercising shareholder rights is the Ministry of 

Climate which is represented at the general meeting of shareholders by the 

Minister of Infrastructure. 

 

The Group’s retained earnings as at 31 December 2024 amounted to EUR 

84,818 thousand (31.12.2023: EUR 84,777 thousand). In 2024, the parent 

company increased its statutory reserve capital according to the requirements of 

the Commercial Code (see also Note 3, subchapter “Capital risk management”). 

The income tax payable when dividends are paid out to owners is 22/78 (as of 

2025) of the amount paid out as net dividends. Therefore, it is possible to pay 

out EUR 68,013 thousand (31.12.2022: EUR 67,482 thousand) to the owners 

from the distributable retained earnings that existed as at the date of the report, 

and the payment of dividends would be accompanied by dividend income tax in 

the amount of EUR 16,363 thousand (31.12.2023: EUR 16,870 thousand). See 

also Note 28. 

 

 

 

 

 

 

 

 

in EUR thousand 31.12.2024 31.12.2023 

Income tax on salaries and fringe benefits 1,208 1,076 

Income tax on salaries and fringe benefits 741 629 

Unemployment insurance premium 83 74 

Pension insurance  56 42 

Value added tax 0 36 

Excise duty 2 2 

Corporate income tax (Note 28) 2,501 0 

Other taxes 8 0 

Total tax liabilities (Note 16) 4,599 1,859 

in EUR thousand 31.12.2024 31.12.2023 

Bonus reserve liability 2,291 1,866 

Wages and salaries accrued but not yet paid 1,422 1,349 

Holiday pay liability 400 367 

Other payables to employees 3 2 

Total accrued expenses to employees (Note 16) 4,116 3,584 

 31.12.2024 31.12.2023 

Share capital euros 45,617,280 45,617,280 

Number of shares 4,561,728 4,561,728 

Nominal value of shares in euros 10 10 
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NOTE 20. Revenue 

Aviation revenue 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Non-aviation revenue 

 

 

 

 

 

* In 2024, the Group has reclassified the taxi concession revenue, which was previously included in 

concessions, to mobility services. The amount of EUR 788 thousand was reclassified in the data for 

2023. See also note 8. 

 

in EUR thousand 2024 2023 

Passenger fees 13,967 10,751 

Fee for passengers with disabilities and reduced 
mobility 

526 302 

Landing fees 7,210 6,151 

Parking fees 568 677 

Navigation fees 59 82 

Take-off fees 3 4 

Total aviation revenue 22,333 17,967 

in EUR thousand 2024 2023 

Passenger servicing and aircraft handling 18,226 18,468 

Rental income   

Concessions* 5,654 5,118 

Rent for premises and hangars 4,862 4,629 

Infrastructure fees 1,459 1,204 

Total rental income (Note 8) 11,975 10,951 

Other services sold   

Mobility services* 5,247 4,552 

Services provided to tenants 1,841 1,775 

Advertising services 1,154 1,069 

Aviation related services 2,988 2,250 

Other services provided and intermediated 387 285 

Total other services sold 11,617 9,930 

Total non-aviation revenue 41,818 39,349 

Total revenue 64,151 57,316 
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NOTE 21. Other operating income 

 

 

NOTE 22. Goods, materials and services 

 

* Includes only outsourced security services, other security and rescue expenses are recognised on 

other expense lines. In 2024, all security and rescue expenses totalled EUR 11.2 million (2023: EUR 

10.0 million). 

** In 2024, the Group classified the cost of aircraft de-icing materials, which was previously 

recognised under maintenance of runways, as cost of services provided to passengers and aircraft. 

The amount of EUR 971 thousand was reclassified in the data for 2023. 

 

NOTE 23. Other operating expenses 

 

 

 

 

 

 

 

 

 

 

 

 

in EUR thousand 2024 2023 

Government grants related to operating expenses 
(Note 15.2) 

10,639 10,456 

Government grants related to assets recognised as 
income (Note 15.3) 

3,619 4,227 

Reclaimed foreign targeted financing (Note 15.3) 0 -46 

Profit from the sale of machinery, equipment and land 
(Note 5) 

102 0 

Other income 150 136 

Total other operating income 14,510 14,773 

in EUR thousand 2024 2023 

Security, safety and rescue* 7,347 6,559 

Utilities expenses 4,187 4,424 

Maintenance of runways** 2 078 1,906 

Vehicle operation expenses 2,287 2,543 

Cost of services provided to passengers and aircraft** 2,807 2,681 

Maintenance of buildings and facilities 2,330 2,036 

IT and communication expenses 1,725 1,478 

Total goods, materials and services 22,761 21,627 

in EUR thousand 2024 2023 

Administrative expenses 719 690 

Marketing and public relations 586 449 

Training costs 349 402 

Human resources 75 77 

Special clothing and uniforms 453 440 

Business trips 146 117 

Costs related to doubtful receivables (Note 11) 25 119 

Other operating expenses 2,353 2,294 
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NOTE 24. Personnel costs 

 

 

The average salary in euros in one calendar month in 2024 was EUR 3,008 (EUR 

2,782 in 2023). 

 

 

 

 

 

 

 

NOTE 25. Finance income and costs 

25.1. Finance income 

 

25.2. Finance cost 

 

 

 

 

 

 

 

 

 

 

 

 

in EUR thousand 2024 2023 

Wages and salaries, performance pay, holiday pay, 
bonuses 

22,120 19,348 

Taxes calculated on personnel costs 7,404 6,487 

Personnel costs classified as fringe benefits 332 269 

Taxes classified as fringe benefits 240 203 

Capitalised personnel costs -20 -67 

Taxes calculated on capitalised personnel costs -7 -22 

Total personnel costs 30,069 26,218 

Number of employees   

Number of employees at the beginning of the period 633 586 

Number of employees at the end of the period 665 633 

Average number of employees in full-time equivalents 613 580 

in EUR thousand 2024 2023 

Interest income from cash and cash equivalents 1,772 1,198 

Other finance income 1 1 

Total finance income 1,773 1,199 

in EUR thousand 2024 2023 

Interest expenses on bank loans -1,390 1,389 

Interest expense of lease liabilities of right-of-use 
assets 

-15 -11 

Total finance costs -1,405 -1,400 
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NOTE 26. Contingent liabilities and 

commitments 

Potential liabilities arising from tax audit 

The tax authority has initiated an audit of the correctness of the calculation, 

declaration and payment of VAT and of the claim for repayment that has arisen 

in respect of one of the companies in the Group. No circumstances changing the 

tax liability were found and the procedure was closed. The tax authorities have 

the right to verify the Group company’s tax records up to five years from the 

time of submitting the tax declaration and upon finding errors, impose additional 

taxes, interest and fines. The Management Board estimates that there are no 

circumstances which may lead the tax authorities to impose additional 

significant taxes on the Company. 

 

Binding future obligations under construction contracts 

As at 31 December 2024, the Company had binding future commitments under 

concluded construction contracts for the construction of fixed assets in the 

amount of EUR 36.7 million (2023: EUR 16.3 million) (see Notes 5, 13 and 15). 

 

Binding future obligations under government grants 

In the event of a breach of the targeted financing agreement, the Cohesion Fund 

will be entitled to recover the funds granted. As at 31 December 2024, such 

government grants amount to EUR 34.4 million (31.12.2023: EUR 34.4 million). 

As of 31.12.2024, the Group has formed an accrual for targeted financing that 

may be clawed back (see Note 15). 

 

 

NOTE 27. Contingent assets 

Payables arising from business ethics and corruption case 

An internal audit carried out in early 2024 identified a €1.3 million shortfall 

related to the parking machines. Criminal proceedings have been opened against 

a former employee of the Group. The Police and Border Guard Board is 

investigating the exact circumstances of the case. After the incident came to 

light, the Group has changed a number of processes, strengthened controls and 

reviewed the way it works with its partners. 

 

NOTE 28. Income tax 

According to the current Income Tax Act, companies in Estonia are taxed on their 

profits when they are distributed. Dividends paid out from dividends from other 

companies are not taxable, provided that the recipient of the dividends held at 

least 10% of the shares in the company that paid the dividends at the time the 

dividends were paid. 

 

In 2024, the Group has not paid any income tax as the first-time dividend 

payment was made in the end of 2024. The Group’s subsidiary AS Tallinn Airport 

GH paid its parent company AS Tallinna Lennujaam dividends: in the amount of 

EUR 10 million. The income tax rate applied to the dividend payout made in 

2024 was 20% (20/80 of the net dividend amount), i.e. €2.5 million. 

 

 

in EUR thousand 2024 2023 

Deferred cost of income tax payable -1,754 0 

Actual income tax on dividends -2,500 0 

Total income tax expense -4,254 0 
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A deferred tax liability on the future distributable profits of subsidiaries is 

recognised in the consolidated report. As at 31 December 2024, the Group 

recognises a deferred income tax liability and expense of EUR 1,754 thousand 

based on the total retained earnings of AS Tallinn Airport GH at the end of the 

reporting period. In accordance with the approved dividend policy, the parent 

company AS Tallinna Lennujaam does not intend to take dividends from its 

subsidiary AS Airport City in the coming years, therefore no deferred income tax 

liability and expense are recognised on the retained earnings of this subsidiary. 

 

NOTE 29. Transactions with related 

parties 

The shares of AS Tallinna Lennujaam are 100% held by the Republic of Estonia. 

During the preparation of the consolidated financial statements, members of the 

management board and supervisory board and other companies over which said 

persons have control or dominant influence are considered as related parties. All 

airlines under the control or dominant influence of the state are also considered 

as related parties. The Group has implemented an exemption from disclosure of 

transactions and balances with the government and other related parties that 

are immaterial to it because the government has control, joint control or 

dominant influence over these parties. André Küüsvek becoming the chairman 

of the Supervisory Board of AS Tallinn Lennujaam in 2024 under the loan 

agreement with Nordic Investment Bank (see Note 13) is regarded as a 

transaction with a related party in 2024. 

 

The salary of the parent company’s Supervisory Board and Management Board 

Excluding social taxes was EUR 600 thousand in 2024 (2023: EUR 630 

thousand), the salary of the subsidiary’s Supervisory Board and Management 

Board excluding social taxes was EUR 231 thousand in 2024 (2023: EUR 115 

thousand). The Group has provided company cars to the Management Board 

members, the service contract does not provide for the payment of severance 

pay. 

 

Transactions with related parties have been carried out at market prices. 

 

  

in EUR thousand 2024 2023 

Receivables 29 115 

incl. Nordic Aviation Group and Regional Jet 14 101 

Prepayments received 7 0 

Payables for goods and services 25 44 

Borrowings 11,428 0 

Interest payable 16 0 

Services sold 584 964 

Services purchased 608 675 

Loans repaid -2,286 0 
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NOTE 30. Financial information of the 

parent company 

Unconsolidated statement of financial position 

 

 

 

  

Equity 31.12.2024 31.12.2023 

Share capital 45,617 45,617 

Statutory reserve capital 3,483 3,059 

Retained earnings 76,403 67,089 

Total equity 125,503 115,765 

Liabilities   

Non-current liabilities   

Borrowings 30,632 36,298 

Lease liabilities 22 33 

Government grants 72,553 75,666 

Other payables 140 140 

Provision 1,150 1,150 

Total non-current liabilities 104,497 113,287 

in EUR thousand 

Assets 31.12.2024 31.12.2023 

Non-current assets   

Long-term financial investments 1,194 1,194 

Long-term loans receivable 7,700 0 

Property, plant and equipment 172,699 175,909 

Prepayments for property, plant and equipment 731 2,682 

Right-of-use assets 41 50 

Intangible assets 1,729 1,090 

Investment property 21,620 18,084 

Total non-current assets 205,714 199,009 
Current liabilities   

Borrowings 5,765 4,894 

Lease liabilities 19 17 

Payables and prepayments 9,088 10,449 

Total current liabilities 14,872 15,360 

Current assets   

Inventories 954 882 

Receivables and prepayments 6,780 6,001 

Cash 31,424 38,520 

Total current assets 39,158 45,403 Total liabilities  119,369 128,647 

Total liabilities and equity  244,872 244,412 Total assets  244,872 244,412 
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Unconsolidated statement of comprehensive 

income 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

in EUR thousand 2024 2023 

Revenue 45,034 40,412 

Other operating income 14,641 14,763 

Goods, materials and services -19,959 -18,821 

Other operating expenses -1,917 -1,716 

Personnel costs -19,357 -16,991 

Depreciation, amortisation and impairment -18,426 -12,690 

Other expenses -116 -154 

Operating profit/- loss -100 4,803 

Finance income 11,235 916 

Finance cost -1,397 -1,396 

Net profit for financial year 9,738 4,323 

Comprehensive profit for the financial year 9,738 4,323 
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Separate statement of cash flows 

 

 

 

* The Company has reclassified interest paid from cash flows from operating activities to 

cash flows from financing activities. The amount of EUR 1337 thousand was reclassified 

in the data for 2023. 

 

 

 

 

 

 

 

 

 

 

  

in EUR thousand 

Cash flows from operating activities 2024 2023 

Receipts from customers 52,159 47,405 

Payments to suppliers and employees -49,114 -43,515 

Interest received 1,125 870 

Government grants received from state budget for covering 
the cost of operating activities 

10,067 10,067 

Government grants received for covering the cost of 
operating activities 

390 702 

Total cash flows from operating activities 14,627 15,529 

Cash flows from financing activities 2024 2023 

Repayments of borrowings -4,756 -4,710 

Loan received 0 370 

Payments of lease liabilities -20 -21 

Interest paid* -1,429 -1,337 

Total cash flows from financing activities -6,205 -5,698 

Cash flows from investing activities   

Payments for acquisition of intangible assets, property, plant 
and equipment and investment property 

-19,040 -16,227 

Proceeds from sales of property, plant and equipment 1,000 0  

Government grants for fixed assets 769 3,782 

Government grants repaid -600 0 

Investment in subsidiary 0 -94 

Dividends received 10,000 0 

Loans granted -7,700 0 

Interest income received on loans granted 53 0 

Total cash flows from investing activities -15,518 -12,539 

Net cash flows -7,096 -2,708 

Cash and cash equivalents at the beginning of the period 38,520 41,228 

Cash and cash equivalents at the end of the period 31,424 38,520 

Net change in cash and cash equivalents -7,096 -2,708 
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Separate statement of changes in equity 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Adjusted unconsolidated statement of equity of AS 

Tallinna Lennujaam (parent company) 

 

 

  

in EUR thousand 
Share capital 

Statutory 
reserve capital 

Retained 
earnings Total 

Balance as at 31.12.2022 45,617 2,625 63,200 111,442 

Distribution of profits to reserve 
capital 

0 434 -434 0 

Comprehensive income for 2023 0 0 4,323 4,323 

Balance as at 31.12.2023 45,617 3,059 67,089 115,765 

Distribution of profits to reserve 
capital 

0 424 -424 0 

Comprehensive income for 2024 0 0 9,738 9,738 

Balance as at 31.12.2024 45,617 3,483 76,403 125,503 

in EUR thousand 2024 2023 

Unconsolidated equity of parent company 125,503 115,765 

Carrying amount of subsidiaries in the separate statement 
of financial position of the parent (minus) 

-1,194 -1,194 

Value of subsidiaries under the equity method (plus) 9,609 18,882 

Total 133,918 133,453 
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Profit allocation proposal 

 

The Management Board proposes to distribute the net profit for 2024 in the 

amount of EUR 465 thousand as follows: 

• to transfer EUR 23 thousand into the reserve capital; 

• to retain EUR 442 thousand and transfer it to retained earnings. 

 

The balance of retained earnings after the distribution of profit is EUR 84,795 

thousand. 

 

Riivo Tuvike  Chairman of Management Board  20.03.2025 

Anneli Turkin  Member of the Management Board  20.03.2025 

Katrin Hagel  Member of the Management Board  20.03.2025 

Eero Pärgmäe  Member of the Management Board  20.03.2025 

 

Signatures to the annual 

report 
The Management Board has prepared the management report and financial 

statements for the year 2024. The Management Board confirms the correctness 

of information presented in the annual report. 

 

Management Board: 

Riivo Tuvike Chairman of Management Board /signed digitally/ 20.03.2025 

Anneli Turkin Member of the Management Board /signed digitally/ 20.03.2025 

Katrin Hagel Member of the Management Board /signed digitally/ 20.03.2025 

Eero Pärgmäe Member of the Management Board /signed digitally/ 20.03.2025 

 

 

The Supervisory Board has reviewed and approved the annual report prepared 

by the Management Board, which consists of the management report and the 

financial statements, to which the independent auditor’s report and profit 

allocation proposal have been added. The Supervisory Board confirms the 

correctness of the information presented in the annual report. 

 

Supervisory Board: 

André Küüsvek   Chairman of the Supervisory Board 28.03.2025 

Anne Samlik   Member of the Supervisory Board 28.03.2025 

Tarmo Karotam   Member of the Supervisory Board 28.03.2025 

Jaak Viilipus   Member of the Supervisory Board 28.03.2025 

Dr Michael Antonius Kerkloh Member of the Supervisory Board 28.03.2025

 

Retained earnings 31.12.2023 EUR 84,777 thousand 

Transferred from the 2023 net profit to the statutory reserve 
capital 

EUR -424 thousand 

Net profit for 2024 EUR 465 thousand 

Total distributable profit as at 31.12.2024 EUR 84,818 thousand 
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Translation note: 

This version of the report is a translation from the original, which was prepared in Estonian. All possible care has been taken to ensure that the translation is an accurate 
representation of the original. However, in all matters of interpretation of information, views or opinions, the original language version of our report takes precedence over this 
translation. 

Independent Auditor’s Report 
  
To the Shareholder of Aktsiaselts Tallinna Lennujaam 
  
Our opinion 
  
In our opinion, the consolidated financial statements present fairly, in all material respects, the consolidated 
financial position of Aktsiaselts Tallinna Lennujaam and its subsidiaries (together the "Group") as at 
31 December 2024, and the Group’s consolidated financial performance and consolidated cash flows for the 
year then ended in accordance with International Financial Reporting Standards as adopted by the European 
Union. 
  
What we have audited 
  
The Group’s consolidated financial statements comprise: 
 the consolidated statement of financial position as at 31 December 2024; 
 the consolidated statement of comprehensive income for the year then ended; 
 the consolidated statement of cash flows for the year then ended; 
 the consolidated statement of changes in equity for the year then ended; and 
 the notes to the consolidated financial statements, comprising material accounting policy information and 

other explanatory information. 
  
Basis for opinion 
  
We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities 
under those standards are further described in the Auditor’s responsibilities for the audit of the consolidated 
financial statements section of our report. 
  
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
opinion. 
  
Independence 
  
We are independent of the Group in accordance with the International Code of Ethics for Professional 
Accountants (including International Independence Standards) issued by the International Ethics Standards 
Board for Accountants (IESBA Code). We have fulfilled our other ethical responsibilities in accordance with 
the IESBA Code. 
  
Reporting on other information including the Management report 
  
The Management Board is responsible for the other information. The other information comprises the 
Management report (but does not include the consolidated financial statements and our auditor’s report 
thereon). 
  
Our opinion on the consolidated financial statements does not cover the other information, including the 
Management report. 
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In connection with our audit of the consolidated financial statements, our responsibility is to read the other 
information identified above and, in doing so, consider whether the other information is materially 
inconsistent with the consolidated financial statements or our knowledge obtained in the audit, or otherwise 
appears to be materially misstated. 
  
With respect to the Management report, we also performed the procedures required by the Auditors Activities 
Act. Those procedures include considering whether the Management report is consistent, in all material 
respects, with the consolidated financial statements and is prepared in accordance with the requirements of 
the Accounting Act. 
  
Based on the work undertaken in the course of our audit, in our opinion: 
 the information given in the Management report for the financial year for which the consolidated financial 

statements are prepared is consistent, in all material respects, with the consolidated financial 
statements; and 

 the Management report has been prepared in accordance with the requirements of the Accounting Act. 
  
If, based on the work we have performed on the Management report that we obtained prior to the date of this 
auditor’s report, we conclude that there is a material misstatement in the Management report, we are 
required to report that fact. We have nothing to report in this regard. 
  
Responsibilities of the Management Board and those charged with governance for the 
consolidated financial statements 
  
The Management Board is responsible for the preparation and fair presentation of the consolidated financial 
statements in accordance with International Financial Reporting Standards as adopted by the European 
Union and for such internal control as the Management Board determines is necessary to enable the 
preparation of consolidated financial statements that are free from material misstatement, whether due to 
fraud or error. 
  
In preparing the consolidated financial statements, the Management Board is responsible for assessing the 
Group’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern 
and using the going concern basis of accounting unless the Management Board either intends to liquidate 
the Group or to cease operations, or has no realistic alternative but to do so. 
  
Those charged with governance are responsible for overseeing the Group’s financial reporting process. 
  
Auditor’s responsibilities for the audit of the consolidated financial statements 
  
Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a 
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that 
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit 
conducted in accordance with ISAs will always detect a material misstatement when it exists. Misstatements 
can arise from fraud or error and are considered material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions of users taken on the basis of these 
consolidated financial statements. 
  
  



 
 

3 
Translation note: 

This version of the report is a translation from the original, which was prepared in Estonian. All possible care has been taken to ensure that the translation is an accurate 
representation of the original. However, in all matters of interpretation of information, views or opinions, the original language version of our report takes precedence over this 
translation. 

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional 
scepticism throughout the audit. We also: 
 Identify and assess the risks of material misstatement of the consolidated financial statements, whether 

due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a 
material misstatement resulting from fraud is higher than for one resulting from error, as fraud may 
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. 

 Obtain an understanding of internal control relevant to the audit in order to design audit procedures that 
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the Group’s internal control. 

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Management Board. 

 Conclude on the appropriateness of the Management Board’s use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related to 
events or conditions that may cast significant doubt on the Group’s ability to continue as a going 
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our 
auditor’s report to the related disclosures in the consolidated financial statements or, if such disclosures 
are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to 
the date of our auditor’s report. However, future events or conditions may cause the Group to cease to 
continue as a going concern. 

 Evaluate the overall presentation, structure and content of the consolidated financial statements, 
including the disclosures, and whether the consolidated financial statements represent the underlying 
transactions and events in a manner that achieves fair presentation. 

 Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the financial 
information of the entities or business units within the Group as a basis for forming an opinion on the 
consolidated financial statements. We are responsible for the direction, supervision and review of the 
audit work performed for the purpose of the group audit. We remain solely responsible for our audit 
opinion. 

  
We communicate with those charged with governance regarding, among other matters, the planned scope 
and timing of the audit and significant audit findings, including any significant deficiencies in internal control 
that we identify during our audit. 
  
  
AS PricewaterhouseCoopers 
  
 
 
Original report is signed in Estonian language. 
  
  
  
Jüri Koltsov 
Auditor’s certificate no. 623 
  
  
20 March 2025 
Tallinn, Estonia 
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Sales revenue of the Tallinna Lennujaam Group according to 

EMTAK 2025 
 

 

 

In EUR thousand   

EMTAK code 2024 2023 

35141 Distribution of electricity 1,116 992 

52231 Operation of airports and airport passenger terminals 44,693 37,730 

52239 Other air transport service activities 18,226 18,468 

85599 Other education 117 126 


