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LocalTapiola Asset Management -group

Balance sheet summary

(EUR m) 2022

Receivables from credit institutions 52.1

Liabilities 19.9

Shareholders' equity 73.6

Balance sheet total 93.5

LocalTapiola Asset Management -group

Key figures describing financial development

(% / EUR m) 2022

Capital and reserves (on average) 76.3

Balance sheet total (on average) 93.4

Net commissions 48.9

Turnover 53.7

Operating profit -4.1

Operating profit of turnover -7.7

Return on equity (ROE) -7.2

Return on assets (ROA) -5.9

Equity ratio 78.7

Cost/return ratio 0.98



 
 

 

LocalTapiola Asset Management -group

2022 Private

equity and

and equity private

(EUR m) Group investments debt funds

Turnover 53.7 33.0 4.1 16.6

Total assets under management 

(net)
13,144.1 9,760.8 996.9 2,386.4

Operating profit excluding 

consolidated goodwill

Real estate

Fixed-

income

1.1 -0.1 1.7 -0.4



 
 

 



 
 

 

 

 

LocalTapiola Asset Management

Balance sheet summary

(EUR m) 2022 2021

Receivables from credit institutions 23.7 19.0

Liabilities 13.7 5.9

Shareholders' equity 73.4 20.8

Balance sheet total 87.0 26.6

LocalTapiola Asset Management

Result summary

(EUR m) 2022 2021

Net commissions 19.2 23.9

Income from investment services 24.6 24.4

Administrative expenses 29.2 19.7

Operating profit -5.7 -1.8

Result for the financial period -5.7 -1.8

LocalTapiola Asset Management

Key figures describing financial development

(% / EUR m) 2022 2021 2020

Capital and reserves (on average) 47.1 21.7 22.6

Balance sheet total (on average) 56.8 27.3 27.8

Net commissions 19.2 23.9 20.2

Turnover 24.6 24.4 20.6

Operating profit -5.7 -1.8 0.7

Operating profit of turnover -23.2 -7.6 3.6

Return on equity (ROE) -12.2 -8.5 2.4

Return on assets (ROA) -10.1 -6.7 2.0

Equity ratio 84.3 77.9 80.5

Cost/return ratio 1.23 1.08 0.96



 
 

 

 
LocalTapiola Asset Management -group

Solvency calculation (% / EUR m)

Balance sheet *) 2022

Own funds 44.7

Tier 1 capital 44.7

Common equity tier 1 capital 44.7

Fully paid up capital instruments a 0.9

Additional paid-in capital b 1.7

Retained earnings d 20.0

Profit for previous periods 20.0

Other non-restricted reserves c 56.4

Total deductions from common equity tier 1 -34.3

Losses for the current financial year e -5.5

Other intangible assets f -28.4

CET1 instruments of financial sector entites where the 

institution does not have a significant investment
g -0.5

Capital requirement for own funds

Fixed overheads 44.9

Capital requirement 11.2

Solvency ratio (CET1+AT1+T2, min. 100%) 398.6

Solvency ratio Tier 1 Capital (CET1+AT1/requirement, min. 75%) 398.6

Solvency ratio Common equity tier 1 capital (CET1/requirement, min. 75%) 398.6

Balance sheet *) reconciliation to the balance sheet of the financial statements

Note g includes investments in instruments of financial corporations included in the balance sheet 



 
 

 

 LocalTapiola Asset Management

Solvency calculation (% / EUR m)

Balance sheet *) 2022 2021

Own funds 16.3 20.2

Tier 1 capital 16.3 20.2

Common equity tier 1 capital 16.3 20.2

Fully paid up capital instruments a 0.9 0.9

Additional paid-in capital b 1.7 1.7

Retained earnings d 20.0 17.7

Profit for previous periods 20.0 17.7

Other non-restricted reserves c 56.4 2.3

Total deductions from common equity tier 1 -62.8 -2.4

Losses for the current financial year e -5.7 -1.8

Other intangible assets f 0.0 -0.2

Qualifying holding outside the financial sector which exceeds 

15% of own funds
h -10.7 0.0

CET1 instruments of financial sector entites where the 

institution does not have a significant investment
g -0.4 -0.4

CET1 instruments of financial sector entities where the 

institution has a significant investment
g -46.0 0.0

Capital requirement for own funds

Fixed overheads 24.6 17.4

Capital requirement 6.1 4.3

Solvency ratio (CET1+AT1+T2, min. 100%) 264.9 464.8

Solvency ratio Tier 1 Capital (CET1+AT1/requirement, min. 75%) 264.9 464.8

Solvency ratio Common equity tier 1 capital (CET1/requirement, min. 75%) 264.9 464.8

Balance sheet *) reconciliation to the balance sheet of the financial statements

Note g includes investments in instruments of financial corporations included in the balance sheet 

Note h includes qualifying holdings outside the financial sector included in the balance sheet.



 
 

 

 



 
 

 



 
 

 

 



 
 

 

 



 
 

 

 



 
 

 



 
 

 

 

LocalTapiola Asset Management -group

Number of employees 2022

On average 228

LocalTapiola Asset Management

Number of employees 2022 2021

On average 139 62



 

 
 

 

 

BALANCE SHEET

ASSETS note number IF* 31.12.2022

Cash assets K1, K12, K13, K14 4,949.40

Receivables from credit institutions

Payable on demand K1, K2, K12, K13, K14 52,106,389.17

Loans and advances to the public and general government

Other K1, K3, K4, K12, K13, K14 11,000.00

Shares and holdings K1, K5, K13, K14 28,996.00

Shares and holdings of companies in the same Group K1, K5, K13, K14 g 1,177,623.31

Intangible assets

Consolidated goodwill 26,604,587.31

Other capital expenditures 1,767,718.08

Intangible assets K6, K7, K13, K14 f 28,372,305.39

Tangible assets

Other real estates and real estate companies shares and holdings 2,016,817.40

Other tangible assets K7, K13, K14 251,621.79

Tangible assets 2,268,439.19

Other assets K8, K13, K14 6,878,732.95

Prepayments and accrued income K9, K13, K14 2,663,948.74

Total assets 93,512,384.15

LIABILITIES 31.12.2022

Liabilities

Other liabilities

Other liabilities K10, K13, K14 4,258,602.88

Obligatory provisions 478.79

Other liabilities 4,259,081.67

Accruals and deferred income K11, K13, K14 15,678,742.36

Total liabilities 19,937,824.03

Shareholders' equity and minority interest

Share capital K15 a 933,350.00

Additional paid-in capital K15 b 1,691,534.45

Non-restricted reserves

Reserve for invested non-restricted equity K15 c 56,444,888.17

Profit (loss) for previous periods K15 d 20,009,815.01

Profit (loss) for the period K15 e -5,505,027.51

Shareholders' equity and minority interest, total 73,574,560.12

Total liabilities and shareholders' equity 93,512,384.15

Off-balance-sheet commitments -

* Reference to own funds in the solvency report (IF)



 

 
 

 

  

INCOME STATEMENT note number 1.1.-31.12.2022

Net commissions

Management fees 66,262,844.65

 - Management fee returns -24,042,855.81

Subscription charges 511.85

Redemption charges 1,500.00

Asset management fees 6,631,400.91

Net commissions K16, K31 48,853,401.60

Income from equity investments K17

From companies in the same Group 14,867.81

Interest income K18 48,598.91

Other operating income K19 4,818,806.40

NET INCOME FROM INVESTMENT SERVICE OPERATION 53,735,674.72

Commission expenses K16 1,018,382.92

Interest expenses K18 130,035.60

Administrative expenses

Personnel costs

Salaries and remunerations K26, K27 22,310,607.34

Social expenses

Pension costs K23, K26, K27 4,604,715.61

Other social expenses 731,780.52

Social expenses 5,336,496.13

Personnel costs 27,647,103.47

Other administrative expenses 21,186,489.75

Administrative expenses 48,833,593.22

Depreciation and amortisation on consolidated goodwill 5,267,076.07

Depreciation/amortisation and write-downs on tangible and intangible assets K21 729,815.21

Other operating expenses K20, K29 1,879,970.93

OPERATING PROFIT (-LOSS) -4,123,199.23

Income taxes 1,381,828.28

PROFIT (LOSS) FOR THE PERIOD -5,505,027.51



 

 
 

 

  

 

  

INDIRECT CASH FLOW STATEMENT 2022

Cash flow from operating activities

Operating profit (loss) -4,123,199.23

Taxes paid 1,470,794.87

Adjustments to operating profit

Planned depreciation 5,996,891.28

Other adjustments -62,987.93

Adjustments to operating profit 5,933,903.35

Other assets -6,889,732.95

Prepayments and accrued income -2,615,349.83

Increase (-) or decrease (+) in operating assets -9,505,082.78

Other liabilities 4,258,602.88

Accruals and deferred income 15,678,742.36

Paid taxes as adjustment of tax debt -2,852,623.15

Increase (-) or decrease (+) in operating liabilities 17,084,722.09

Net cash used in operating activities (A) 10,861,138.30

Net cash used in investing activities

Notes and bonds

Other investment income and capital gains

Shares and holdings -1,206,619.31

Dividends received 14,867.81

Intangible and tangible assets -36,637,635.86

Cash flow from investing activities (B) -37,829,387.36

Net cash provided by (used in) financing activities

Rights issue 59,069,772.62

Profit in previous financial years resulting from structural changes 20,009,815.01

Net cash provided by (used in) financing activities 79,079,587.63

Net increase/decrease in cash and cash equivalents (A+B+C)

increase (+) / decrease (-) 52,111,338.57

Cash and cash equivalents at year-start 0.00

Cash and cash equivalents at year-end 52,111,338.57

Net increase/decrease in cash and cash equivalents 52,111,338.57

KEY FIGURES DESCRIBING FINANCIAL DEVELOPMENT 2022

Capital and reserves (on average), EUR million 76.3

Balance sheet total (on average), EUR million 93.4

Commission income, EUR million 48.9

Turnover, EUR million 53.7

Operating profit/loss, EUR million -4.1

Operating profit, % of turnover -7.7

Return on equity (ROE), % -7.2

Return on assets (ROA), % -5.9

Equity ratio, % 78.7

Cost/return ratio 0.98



 

 
 

 

 

  

  

 

 

  

  

K1. Categories of financial assets 2022

Metrable at fair value through profit or loss 28,996.00

Valued at cost 53,299,961.88

Total 53,328,957.88

K2. Receivables from credit institutions 2022

Domestic credit institutions

Payable on demand 52,106,389.17

K3. Loans and advances to the public and general government 2022

Loans and advances to the public and general government

Corporations and housing companies 11,000.00

K4. Notes on credit risk 2022

Receivables from the public and public-sector entity is not material and, therefore, they do not entail any material 

credit risk either.

K5. Shares and holdings 2022

Shares and holdings in other companies

Others than publicly listed 28,996.00

Shares and holdings in companies in the same group

Others than publicly listed 1,177,623.31

Total 1,206,619.31

valued at cost 1,206,619.31

used for stock lending -

investments in shares of credit institution -

Equity instruments measured at fair value 

through profit or loss

K6. Intangible assets 2022

ICT systems design and programming costs 1,540,557.75

Goodwill 26,604,587.31

Other intangible assets 227,160.33

Total 28,372,305.39



 

 
 

  

  

  

  

  

K7. Charges in intangible and tangible assets during the financial year 2022

Intangible assets

Acquisition cost 1 January 0.00

+ increases during the year 38,996,085.01

- decreases during the year -192,285.45

+/- transfers between items 978,876.16

Acquisition cost 31 December 39,782,675.72

Accumulated depreciation and amortisation 1 January 0.00

+ accumulated depreciation on disposals and transfers -352,814.70

- planned depreciation -11,057,555.63

Accumulated depreciation and amortisation 31 December -11,410,370.33

Book value 31 December 28,372,305.39

Book value 1 January 0.00

Tangible assets 2022

Other real estates and real estate companies shares and holdings

Acquisition cost 1 January 0.00

+ increases during the year 1,051,617.40

+/- transfers between items 965,200.00

Acquisition cost 31 December 2,016,817.40

Accumulated depreciation and amortisation 1 January 0.00

Accumulated depreciation and amortisation 31 December 0.00

Book value 31 December 2,016,817.40

Book value 1 January 0.00

Tangible assets 2022

Other tangible assets

Acquisition cost 1 January 0.00

+ increases during the year 1,288,921.34

- decreases during the year -382,151.08

+/- transfers between items 412,253.61

Acquisition cost 31 December 1,319,023.87

Accumulated depreciation and amortisation 1 January 0.00

+ accumulated depreciation on disposals and transfers -281,758.11

- planned depreciation -785,643.97

Accumulated depreciation and amortisation 31 December -1,067,402.08

Book value 31 December 251,621.79

Book value 1 January 0.00

K8. Other assets 2022

Other assets

Other deferred income 6,878,732.95

K9. Prepayments and accrued income 2022

Prepayments and accrued income

Other deferred income 2,663,948.74



 

 
 

  

  

 

  

K10. Other liabilities 2022

Other liabilities

Other than payment transfer liabilities 4,258,602.88

Obligatory provisions 478.79

Total 4,259,081.67

Obligatory provisions include preparation for future factors of uncertainty

and for the process development needs observed.

K11. Accruals and deferred income 2022

Deferred expenses

Other deferred expenses than interest liabilities 15,678,742.36

K12. Final assets and liabilities by maturity 2022

Maturity
less than 3 

mo.
3-12 mo. 1-5 yr. 5-10 yr. over 10 yr.

Cash assets 4,949.40 - - - - 4,949.40

- 52,106,389.1752,106,389.17

Receivables from 

credit institutions

Loans and advances 

to the public and 

general government

- 0.00 - - 11,000.00 11,000.00

K13. Assets denominated in euros and foreing currencies  and members of the same group

Asset, in euros

Domestic 

currency

Foreign 

currency

of which 

belong to the 

same group 2022 total 

Cash assets 4,949.40 - - 4,949.40

Receivables from credit institutions 52,106,389.17 0.00 - 52,106,389.17

Other assets 41,390,045.58 0.00 2,263,233.45 41,390,045.58

Total 93,512,384.15 0.00 2,263,233.45 93,512,384.15

Other liabilities 4,259,081.67 0.00 1,124,449.56 4,259,081.67

Accruals and deferred income 15,678,742.36 0.00 725,032.04 15,678,742.36

Total 19,937,824.03 0.00 1,849,481.60 19,937,824.03

Loans and advances to the public and general 

government
11,000.00 - - 11,000.00



 

 
 

  

  

  

  

  

  

K14. Fair and book values of financial assets and liabilities and hierarchy of fair values

Repeated fair values that are defined using significant other data than observable

input data

The fair values of Tier 2 instruments are obtained by valuation methods using market prices in active markets.

Fair values of Tier 1 instruments are based the listed prices of identical assets or liabilities in active markets, such 

as the stock exchange, broker or price service. Tier 1 instruments are primarily domestically listed investmet 

liabilities, which have been classified as available-for-sale. The market price of these assets is obtained from the 

current purchase price.

Input data for Tier 3 assets or liabilities are not based on observable market data. Tier 3 includes equity 

instruments that do not have a market price on the markets and their fair value cannot be reliably defined, so they 

are valued at acquisition cost.

Assets and liabilities that after entry are valued at fair value once or repeatedly on the balance sheet

Fair values of assets and liabilities 2022 2022

Financial assets Fair value Book value

Cash assets 4,949.40 4,949.40

Receivables from credit institutions 52,106,389.17 52,106,389.17

Shares and holdings 28,996.00 28,996.00

Tier 1 Tier 2 Tier 3

Financial assets

Shares and holdings 28,996.00

Unrealised profits and losses of the financial period (Tier 3) -

Shares and holdings in companies in the same group 897,240.99 1,177,623.31

Financial instruments valued at fair value on balance sheet

Loans and advances to the public and general government 11,000.00 11,000.00

K15. Shareholders' equity

+ Increase

- Decrease

Restricted equity

Share capital 0.00 933,350.00 - 933,350.00

Additional paid-in capital 0.00 1,691,534.45 - 1,691,534.45

Reserve for invested non-restricted equity 0.00 56,444,888.17 - 56,444,888.17

Profit or loss for previous periods 0.00 20,009,815.01 0.00 20,009,815.01

Profit or loss for financial period 0.00 -5,505,027.51 0.00 -5,505,027.51

Total 0.00 73,574,560.12 0.00 73,574,560.12

Transfers 

between items

Financial 

period start

Financial 

period end



 

 
 

 

  

  

  

  

  

  

K16. Net commissions and fees 2022

Net commissions

Fund management 6,631,400.91

Other 42,222,000.69

Total 48,853,401.60

Commission expenses

Financial management 1,018,382.92

K17. Income from equity investments 2022

Dividend income from shares and holdings

From companies in the same Group 14,867.81

K18. Interest income and expenses by balance sheet item 2022

Interest income

Receivables from credit institutions 48,598.91

Interest expenses

Receivables from credit institutions 130,035.60

of which belonging to the same group -

K19. Other operating income 2022

Other income 4,818,806.40

K20. Other operating expenses 2022

Rent expenses 1,393,894.56

Other expenses 486,076.37

Total 1,879,970.93

K21. Depreciation and amortisation on tangible and intangible assets 2022

Intangible assets

Planned depreciation 622,975.12

Tangible assets

Planned depreciation 106,840.09

Total depreciation 729,815.21



 

 
 

  

  

 

 

  

  

K22. Notes on business areas and geographical markets

The company is an investment services company. Its primary business comprises of asset management.

The geographical operating area is Finland.

The company does not have a network of offices outside of Finland. Personnel data is listed in Note. 

Liquid Real estate Private equity Other Total

Turnover 33,034,977.96 16,588,542.50 4,112,154.27 0.00 53,735,674.73

0.00 0.00 0.00 -5,267,076.07 0.00

Operating expenses -33,143,341.62 -17,024,408.41 -2,424,048.38 -5,267,076.07 -52,591,798.41

Operating profit/loss -108,363.66 -435,865.91 1,688,105.89 -5,267,076.07 1,143,876.32

Assets 42,168,386.44 20,326,292.90 4,413,117.50 26,604,587.31 93,512,384.15

Liabilities 12,565,738.35 6,057,022.80 1,315,062.88 0.00 19,937,824.03

Business areas by segment, 2022

Depreciation and amortisation on 

consolidated goodwill

K23. Pension liabilities

Statutory pensions for personnel are organised using TyEl insurance through Elo Mutual Pension Insurance Company

and additional pension insurance through LocalTapiola Mutual Life Company.

K24. Off-balance-sheet commitments 2022

Joint responsibility associated with VAT group registration (Section 188, Finnish VAT Act) 2022

Within one year

Group companies 1,183,662.33

Other group companies 1,603,256.12

Total 2,786,918.45

VAT liability with a positive sign = VAT debt

VAT liability with a negative sign = VAT receivable

Auditing responsibility of property investments, according to Section 120 of Finnish VAT Act 2022

10-year auditing period

Other group companies 78,779,260.49

K25. Number of employees 2022

On average

Permanent full-time employees 213

Permanent part-time employees 10

Fixed-term employees 5

Total 228



 

 
 

  

  

  

  

2022

Managing director and deputy managing director

Salaries and remunerations 1,343,143.58

Pension commitments Is stated by the law.

Monetary loans and terms thereof No monetary loans granted

Guarantees and contingent liabilities No guarantees or contingent liabilities granted

Members of the board and deputy board members

Salaries and remunerations 398,469.87

Pension commitments Is stated by the law.

Monetary loans and terms thereof No monetary loans granted

Guarantees and contingent liabilities No guarantees or contingent liabilities granted

Statutory pensions for management are organised using TyEL basic 

insurance through Elo Mutual Pension Insurance Company and 

additional pension insurance through LocalTapiola Mutual Life 

Insurance Company.

K26. Managements' salaries and remunerations, pension commitments, monetary loans and terms 

thereof, as well as guarantees and contingent liabilities

K27. Related party loans and transactions 2022

Loans granted to parties belonging to the insider register of the company 0.00

Investments in related-party entities 0.00

Main terms of receivables and investments:

0.00

The company has not carried out related party transactions involving non-conventional commercial terms and conditions.

Information on the contingent liability relating to value-added tax category identification can be found in Appendix 24.

Guarantees and collateral lodged on behalf of a related party on behalf of another

K28. Notes to income taxes 2022

Tax based on taxable income 1,382,128.95

K29. Fees paid to auditor 2022

Audit 169,512.88

Other services 20,819.32

Total 190,332.20



 

 
 

  

  

 

 

K30. Holdings in other companies

The consolidated financial statements have not been combined with companies acting as fund feeder companies.

LähiTapiola Asuntorahasto Prime Feeder Oy

Tapiola KR III Feeder Oy

LähiTapiola Asuntosijoitus Suomi Feeder Oy

LähiTapiola Asuntosijoitus Suomi Feeder II Oy

LähiTapiola Asuntosijoitus Suomi Feeder III Oy

The Group's balance sheet includes those issued by group companies 2022

Capital loans

Tapiola KR III Feeder Oy

LähiTapiola Asuntorahasto Feeder Oy

LähiTapiola Asuntosijoitus Suomi Feeder Oy

Combining the companies would present a false picture of the group's financial position because significant restrictions 

substantially prevent the group from using its influence in these companies.

K31. Total controlled customer assets 2022

(EUR m)

Trustee asset management 11,834.2

Management of funds 9,802.3

Other contractual management 1,721.4

Managing real estate objects 3,149.5

Total assets under management (gross) 26,507.5

Total Consolidated assets under management (net) 13,144.1

Gross asset value of real estates (GAV) 3,149.5

Customer assets

NAV for fixed-income and equity special mutual funds 830.6



 

 
 

 

 

  

  

BALANCE SHEET

ASSETS note number IF* 31.12.2022 31.12.2021

Receivables from credit institutions

Payable on demand 1, 2, 10, 11, 12 23,681,316.80 18,984,937.37

Shares and holdings 1, 3, 11, 12 370.00 370.00

Shares and holdings of companies in the same Group 1, 3, 11, 12 g,h 57,394,142.69 713,878.93

Intangible assets 4, 5, 11, 12 f 48,869.80 213,847.81

Tangible assets

Other tangible assets 5, 11, 12 54,394.10 85,775.47

Other assets 6, 11, 12 3,533,314.23 3,952,936.28

Prepayments and accrued income 7, 11, 12 2,313,912.16 2,676,728.02

Total assets 87,026,319.78 26,628,473.88

LIABILITIES 31.12.2022 31.12.2021

Liabilities

Other liabilities

Other liabilities 8, 11, 12 1,331,823.70 664,116.26

Obligatory provisions 0.00 400,000.00

Other liabilities 1,331,823.70 1,064,116.26

Accruals and deferred income 9, 11, 12 12,338,347.99 4,810,522.73

Total liabilities 13,670,171.69 5,874,638.99

Shareholders' equity and minority interest

Shareholders' equity

Share capital 13, 14 a 933,350.00 933,350.00

Additional paid-in capital 13 b 1,691,534.45 1,691,534.45

Non-restricted reserves

Reserve for invested non-restricted equity 13 c 56,444,888.17 2,283,861.38

Profit (loss) for previous periods 13 d 20,009,815.01 17,687,760.76

Profit (loss) for the period 13 e -5,723,439.54 -1,842,671.70

Total shareholders' equity 73,356,148.09 20,753,834.89

Total liabilities and shareholders' equity 87,026,319.78 26,628,473.88

Off-balance-sheet commitments - -

* Reference to own funds in the solvency report (IF)



 

 
 

 

  

INCOME STATEMENT note number 1.1.-31.12.2022 1.1.-31.12.2021

Net commissions 17, 31 19,225,712.99 23,854,493.25

Income from equity investments 18

From companies in the same Group 11,436.78 10,091.28

Interest income 19 5,285.02 0.00

Other operating income 20 5,391,160.57 521,269.88

NET INCOME FROM INVESTMENT SERVICE OPERATION 24,633,595.36 24,385,854.41

Commission expenses 17 7,610.05 1,213,893.80

Interest expenses 19 56,481.91 100,962.28

Administrative expenses

Personnel costs

Salaries and remunerations 27, 28 14,828,891.90 6,395,357.70

Social expenses

Pension costs 24, 27, 28 3,233,629.61 1,457,234.39

Other social expenses 525,990.42 223,129.00

Social expenses 3,759,620.03 1,680,363.39

Personnel costs 18,588,511.93 8,075,721.09

Other administrative expenses 10,589,276.80 11,636,970.76

Administrative expenses 29,177,788.73 19,712,691.85

Depreciation/amortisation and write-downs on tangible and intangible assets 22 183,109.38 348,801.24

Other operating expenses 21, 30 932,135.01 4,853,004.15

OPERATING PROFIT (-LOSS) -5,723,529.72 -1,843,498.91

Income taxes -90.18 -827.21

PROFIT (LOSS) FOR THE PERIOD -5,723,439.54 -1,842,671.70



 

 
 

 

  

 

  

INDIRECT CASH FLOW STATEMENT 2022 2021

Cash flow from operating activities

Operating profit (loss) -5,723,529.72 -1,843,498.91

Taxes paid -291,965.28 73,501.91

Adjustments to operating profit

Planned depreciation 183,109.38 348,801.24

Income from equity investments -11,436.78 -10,091.28

Interest income -5,285.02 0.00

Other adjustments -400,000.00 200,000.00

Other adjustments -416,721.80 189,908.72

Adjustments to operating profit -233,612.42 538,709.96

Other assets 419,622.05 -213,224.21

Prepayments and accrued income 368,100.88 -512,664.67

Increase (-) or decrease (+) in operating assets 787,722.93 -725,888.88

Other liabilities 667,707.44 -119,267.08

Accruals and deferred income 7,527,825.26 333,598.72

Paid taxes as adjustment of tax debt 292,055.46 -72,674.70

Increase (-) or decrease (+) in operating liabilities 8,487,588.16 141,656.94

Net cash used in operating activities (A) 3,026,203.67 -1,815,518.98

Net cash used in investing activities

Shares and holdings -56,680,263.76 0.00

Dividends received 11,436.78 10,091.28

Intangible and tangible assets 13,250.00 -31,732.70

Cash flow from investing activities (B) -56,655,576.98 -21,641.42

Net cash provided by (used in) financing activities

Rights issue 54,161,026.79 0.00

Profit in previous financial years resulting from structural changes 4,164,725.95 0.00

Net cash provided by (used in) financing activities 58,325,752.74 0.00

Net increase/decrease in cash and cash equivalents (A+B+C)

increase (+) / decrease (-) 4,696,379.43 -1,837,160.40

Cash and cash equivalents at year-start 18,984,937.37 20,822,097.77

Cash and cash equivalents at year-end 23,681,316.80 18,984,937.37

Net increase/decrease in cash and cash equivalents 4,696,379.43 -1,837,160.40

KEY FIGURES DESCRIBING FINANCIAL DEVELOPMENT 2022 2021 2020

Capital and reserves (on average), EUR million 47.1 21.7 22.6

Balance sheet total (on average), EUR million 56.8 27.3 27.8

Commission income, EUR million 19.2 23.9 20.2

Turnover, EUR million 24.6 24.4 20.6

Operating profit/loss, EUR million -5.7 -1.8 0.7

Operating profit, % of turnover -23.2 -7.6 3.6

Return on equity (ROE), % -12.2 -8.5 2.4

Return on assets (ROA), % -10.1 -6.7 2.0

Equity ratio, % 84.3 77.9 80.5

Cost/return ratio 1.23 1.08 0.96



 

 
 

 

 

  

  

  

  

  

1. Categories of financial assets 2022 2021

Metrable at fair value through profit or loss 370.00 370.00

Valued at cost 81,075,459.49 19,698,816.30

Total 81,075,829.49 19,699,186.30

2. Receivables from credit institutions 2022 2021

Domestic credit institutions

Payable on demand 23,681,316.80 18,984,937.37

3. Shares and holdings 2022 2021

Shares and holdings in other companies

Others than publicly listed 370.00 370.00

Shares and holdings in companies in the same group

Others than publicly listed 57,394,142.69 713,878.93

Total 57,394,512.69 714,248.93

valued at cost 57,394,512.69 714,248.93

used for stock lending - -

investments in shares of credit institution - -

Categorization has been changed in 2018 due to norms modification

Shares and holdings categorized previously into available-for-sale

Equity instruments measured at fair value 

through profit or loss

4. Intangible assets 2022 2021

ICT systems design and programming costs 48,869.80 213,847.81

5. Charges in intangible and tangible assets during the financial year 2022 2021

Intangible assets

Acquisition cost 1 January 3,386,455.00 3,384,122.00

+ increases during the year 0.00 2,333.00

- decreases during the year -17,443.00 0.00

Acquisition cost 31 December 3,369,012.00 3,386,455.00

Accumulated depreciation and amortisation 1 January -3,172,607.19 -2,852,397.77

+ accumulated depreciation on disposals and transfers 7,558.63 0.00

- planned depreciation -155,093.64 -320,209.42

Accumulated depreciation and amortisation 31 December -3,320,142.20 -3,172,607.19

Book value 31 December 48,869.80 213,847.81

Book value 1 January 213,847.81 531,724.23



 

 
 

  

  

  

  

  

  

 

  

Tangible assets 2022 2021

Other tangible assets

Acquisition cost 1 January 470,832.62 441,432.92

+ increases during the year 24,500.00 51,399.70

- decreases during the year -37,750.00 -22,000.00

Acquisition cost 31 December 457,582.62 470,832.62

Accumulated depreciation and amortisation 1 January -385,057.15 -356,465.33

- planned depreciation -18,131.37 -28,591.82

Accumulated depreciation and amortisation 31 December -403,188.52 -385,057.15

Book value 31 December 54,394.10 85,775.47

Book value 1 January 85,775.47 84,967.59

6. Other assets 2022 2021

Other assets

Other deferred income 3,533,314.23 3,952,936.28

7. Prepayments and accrued income 2022 2021

Prepayments and accrued income

Other deferred income 2,313,912.16 2,676,728.02

8. Other liabilities 2022 2021

Other liabilities

Other than payment transfer liabilities 1,331,823.70 664,116.26

Obligatory provisions 0.00 400,000.00

Total 1,331,823.70 1,064,116.26

Obligatory provisions include preparation for future factors of uncertainty

and for the process development needs observed.

9. Accruals and deferred income 2022 2021

Deferred expenses

Other deferred expenses than interest liabilities 12,338,347.99 4,810,522.73

10. Final assets and liabilities by maturity 2022 2021

Maturity less than 3 mo.

- 23,681,316.80 18,984,937.3723,681,316.80

Receivables from 

credit institutions

11. Assets denominated in euros and foreing currencies  and members of the same group

Asset, in euros

Domestic 

currency

Foreign 

currency

of which 

belong to the 

same group 2022 total 2021 total 

Receivables from credit institutions 23,681,316.80 0.00 - 23,681,316.80 18,984,937.37

Other assets 63,345,002.98 0.00 2,202,742.88 63,345,002.98 7,643,536.51

Total 87,026,319.78 0.00 2,202,742.88 87,026,319.78 26,628,473.88

Other liabilities 1,331,823.70 0.00 401,000.30 1,331,823.70 1,064,116.26

Accruals and deferred income 12,338,347.99 0.00 527,015.00 12,338,347.99 4,810,522.73

Total 13,670,171.69 0.00 928,015.30 13,670,171.69 5,874,638.99



 

 
 

  

  

 

  

12. Fair and book values of financial assets and liabilities and hierarchy of fair values

Repeated fair values that are defined using significant other data than observable

input data

The fair values of Tier 2 instruments are obtained by valuation methods using market prices in active markets.

Fair values of Tier 1 instruments are based the listed prices of identical assets or liabilities in active markets, such as the stock 

exchange, broker or price service. Tier 1 instruments are primarily domestically listed investmet liabilities, which have been 

classified as available-for-sale. The market price of these assets is obtained from the current purchase price.

Input data for Tier 3 assets or liabilities are not based on observable market data. Tier 3 includes equity instruments that do not 

have a market price on the markets and their fair value cannot be reliably defined, so they are valued at acquisition cost.

Assets and liabilities that after entry are valued at fair value once or repeatedly on the balance sheet

Fair values of assets and liabilities 2022 2021 2022 2021

Financial assets Fair value Fair value Book value Book value

Receivables from credit institutions 23,681,316.80 18,984,937.37 23,681,316.80 18,984,937.37

Shares and holdings 370.00 370.00 370.00 370.00

Tier 1 Tier 2 Tier 3 2022

Financial assets Total

Shares and holdings 370.00 370.00

Unrealised profits and losses of the financial period (Tier 3) -

Shares and holdings in companies in the same group 57,026,183.50 605,793.60 57,394,142.69 713,878.93

Financial instruments valued at fair value on balance sheet

13. Shareholders' equity

+ Increase

- Decrease

Restricted equity

Share capital 933,350.00 0.00 - 933,350.00

Additional paid-in capital 1,691,534.45 0.00 - 1,691,534.45

Non-restricted reserves

Reserve for invested non-restricted equity 2,283,861.38 54,161,026.79 - 56,444,888.17

Profit or loss for previous periods *) 17,687,760.76 4,164,725.95 -1,842,671.70 20,009,815.01

Profit or loss for financial period -1,842,671.70 -5,723,439.54 1,842,671.70 -5,723,439.54

Total 20,753,834.89 52,602,313.20 0.00 73,356,148.09

Transfers 

between 

items

Financial 

period start

Financial 

period end



 

 
 

  

  

14. Share capital 2022

Company shares divide into A- and B-series of shares.

According to articles of association A-share has 100 votes and B-share has one vote.

A-series of shares

Share capital at year-start 88,350.00

Share issue excercised on financial period 0.00

Share capital al year-end 88,350.00

Nominal value of shares No

Number of shares at year-start 190.00

Change in the number of shares at share issue 257.00

Number of shares at year-end 447.00

B-series of shares

Share capital at year-start 845,000.00

Share issue excercised on financial period 0.00

Share capital al year-end 845,000.00

Nominal value of shares No

Number of shares at year-start 18,000.00

Change in the number of shares at share issue 24,052.00

Number of shares at year-end 42,052.00

Company minimum capital 0.00

Company maximum capital 0.00

According to the relevant redemption provision, where several shareholders wish to exercise their right of redemption, the shares

are to be distributed among those wishing to redeem them in proportion to the shares which they own. The redemption price

is a price agreed by the assignor and the assignee or, with respect to free-of-charge acquisition, a share value that is based on the 

latest financial statements.

15. Stock issues, stock options and issued convertible bonds

The share issues increased the company’s invested unrestricted equity fund total to EUR 54,161,026.79.

After the merger was concluded, on 1 January 2022, LocalTapiola Real Estate Asset Management’s shareholders, that is to say, the 

LocalTapiola Group insurance companies, paid for LocalTapiola Asset Management’s directed issue of shares for cash with the 

LocalTapiola Real Estate Asset Management shares they owned (contribution in kind). 67 new A-series shares and 6,052 new B-series 

shares were subscribed to. As a result, LocalTapiola Real Estate Asset Management’s shareholders received new LocalTapiola Asset 

Management shares to replace the LocalTapiola Real Estate Asset Management shares that they owned, and LocalTapiola Real 

Estate Asset Management became a LocalTapiola Asset Management subsidiary. 

On 1 January 2022, LähiTapiola Omaisuudenhoito Holding Oy merged into LocalTapiola Asset Management, and following this 

merger Seligson & Co became a LocalTapiola Asset Management subsidiary. As consideration for this merger, the LocalTapiola 

Group insurance companies that were shareholders in LähiTapiola Omaisuudenhoito Holding Oy received new LocalTapiola Asset 

Management shares in a 1:1 ratio, that is to say, 190 new A-series shares and 18,000 new B-series shares, without increasing the 

share capital. As a result, the number of LocalTapiola Asset Management A-series shares increased to 380 and the number of B-

series shares to 36,000. 



 

 
 

  

 

  

  

  

  

 

  

16. Largest shareholders and distribution of ownership of shares

2022 2022 2022

Share distribution

Number of 

shares % of shares % of votes

A-series of shares

LocalTapiola General Mutual Insurance Company 447 100 % 100 %

Total 447 100 % 100 %

B-series of shares

LocalTapiola General Mutual Insurance Company 14,013 33 % 33 %

LocalTapiola Mutual Life Insurance Company 14,022 33 % 33 %

Other LocalTapiola Group companies 14,017 33 % 33 %

Total 42,052 100 % 100 %

Share distribution, total

LocalTapiola General Mutual Insurance Company 14,460 34 % 68 %

LocalTapiola Mutual Life Insurance Company 14,022 33 % 16 %

Other LocalTapiola Group companies 14,017 33 % 16 %

Total 42,499 100 % 100 %

17. Net commissions and fees 2022 2021

Net commissions

Fund management 19,225,712.99 23,854,493.25

Commission expenses

Financial management -7,610.05 -1,213,893.80

18. Income from equity investments 2022 2021

Dividend income from shares and holdings

From companies in the same Group 11,436.78 10,091.28

Total 11,436.78 10,091.28

19. Interest income and expenses by balance sheet item 2022 2021

Interest income

Receivables from credit institutions 5,285.02 0.00

Interest expenses

Receivables from credit institutions 56,481.91 100,962.28

of which belonging to the same group - -

20. Other operating income 2022 2021

Other income 5,391,160.57 521,269.88

21. Other operating expenses 2022 2021

Rent expenses 892,060.56 382,220.43

Other expenses 40,074.45 4,470,783.72

Total 932,135.01 4,853,004.15



 

 
 

  

  

 

 

  

  

  

22. Depreciation and amortisation on tangible and intangible assets 2022 2021

Intangible assets

Planned depreciation 164,978.01 320,209.42

Tangible assets

Planned depreciation 18,131.37 28,591.82

Total depreciation 183,109.38 348,801.24

23. Notes on business areas and geographical markets

The company is an investment services company. Its primary business comprises of asset management.

The geographical operating area is Finland.

The company does not have a network of offices outside of Finland. Personnel data is listed in Note. 

24. Pension liabilities

Statutory pensions for personnel are organised using TyEl insurance through Elo Mutual Pension Insurance Company

and additional pension insurance through LocalTapiola Mutual Life Company.

25. Off-balance-sheet commitments 2022 2021

Joint responsibility associated with VAT group registration (Section 188, Finnish VAT Act) 2022 2021

Within one year

Group companies 786,120.22 -816,311.68

Other group companies 1,603,256.12 -1,149,261.87

Total 2,389,376.34 -1,965,573.55

VAT liability with a positive sign = VAT debt

VAT liability with a negative sign = VAT receivable

Auditing responsibility of property investments, according to Section 120 of Finnish VAT Act 2022 2021

10-year auditing period

Other group companies 78,779,260.49 41,315,064.70

26. Number of employees 2022 2021

On average

Permanent full-time employees 133 58

Permanent part-time employees 4 3

Fixed-term employees 2 1

Total 139 62



 

 
 

  

  

  

  

  

  

 

 

 

2022 2021

Managing director and deputy managing director

Salaries and remunerations 429,356.00 404,611.00

Pension commitments Is stated by the law.

Monetary loans and terms thereof No monetary loans granted

Guarantees and contingent liabilities No guarantees or contingent liabilities granted

Members of the board and deputy board members

Salaries and remunerations 94,150.00 53,450.00

Pension commitments Is stated by the law.

Monetary loans and terms thereof No monetary loans granted

Guarantees and contingent liabilities No guarantees or contingent liabilities granted

Statutory pensions for management are organised using TyEL basic insurance through Elo 

Mutual Pension Insurance Company and additional pension insurance through LocalTapiola 

Mutual Life Insurance Company.

27. Managements' salaries and remunerations, pension commitments, monetary loans and terms thereof, as well as 

guarantees and contingent liabilities

28. Related party loans and transactions 2022 2021

Loans granted to parties belonging to the insider register of the company 0.00 0.00

Investments in related-party entities 0.00 0.00

The share arrangements concluded with related-party companies are shown in balance sheet note 15.

The company has not carried out related party transactions involving non-conventional commercial terms and conditions.

Information on the contingent liability relating to value-added tax category identification can be found in Appendix 25.

29. Notes to income taxes 2022 2021

Tax based on taxable income 0.00 0.00

30. Fees paid to auditor 2022 2021

Audit 17,360.00 13,640.00

Other services 4,054.80 23,674.08

Total 21,414.80 37,314.08

31. Total controlled customer assets 2022 2021

Trustee asset management 11,834,241,004.00 12,836,946,450.12

Total assets under management (gross) 11,834,241,004.00 12,836,946,450.12

32. Notes pertaining to a company that is a Group member

Parent company LocalTapiola General Mutual Insurance Company presents the financial statement of the group.

Parent company's domicile is Espoo and its financial statement is available at www.lahitapiola.fi



 

 
 

 

 

 

CALCULATION OF KEY FIGURES

1) Important net income calculations

Turnover = income statement Net income from investment service operations

2) Return on equity as percentage (ROE)

Operating profit - income taxes

Shareholders' equity and minority interest +

appropriations less deferred tax liabilities (average of start and end of year)

3) Return on assets as percentage (ROA)

Operating profit - income taxes

Average balance sheet total (average of start and end of year)

4) Equity ratio as percentage

Shareholders' equity and minority interest +

appropriations less deferred tax liabilities

Balance sheet total

5) Cost/income ratio

Commission excenses + Interest expenses + Administrative expenses + Depreciation and

amortisation for tangible and intangible assets + Other operating expenses

Net income from investment service operations

x 100

x 100

 x 100
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