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LocalTapiola Asset Management -group

Balance sheet summary

(EUR M) 2024 2023

Receivables from credit institutions 56.3 52.1

Liabilities 21.2 20.7

Shareholders' equity 66.3 69.1

Balance sheet total 87.5 89.8

LocalTapiola Asset Management -group

Key figures describing financial development

(% / EUR M) 2024 2023 2022

Capital and reserves (on average) 67.7 71.3 76.3

Balance sheet total (on average) 88.7 91.6 93.4

Net commissions 55.3 51.9 48.9

Turnover 60.0 56.9 53.7

Operating profit -2.7 -4.2 -4.1

Operating profit of turnover -4.5 -7.4 -7.7

Return on equity (ROE) -4.0 -6.3 -7.2

Return on assets (ROA) -3.1 -4.9 -5.9

Equity ratio 75.8 76.9 78.7

Cost/return ratio 0.93 0.96 0.98



 
 

 

 

 

LocalTapiola Asset Management -group

(EUR M) 2024 2023

Turnover

Fixed-income and equity investments 39.0 35.9

Private equity and private debt investments 4.9 3.5

Real estate 16.1 17.5

Total 60.0 56.9

Operating profit excluding consolidated goodwill

Fixed-income and equity investments 3.4 0.6

Private equity and private debt investments 1.6 1.0

Real estate -0.8 0.9

Total 4.3 2.5

Total assets under management (net)

Fixed-income and equity investments 11,944.7 10,773.6

Private equity and private debt investments 1,739.1 1,315.2

Real estate 2,186.6 2,120.5

Total 15,870.4 14,209.3



 
 

 

 

 

 

LocalTapiola Asset Management

Balance sheet summary

(EUR M) 2024 2023

Receivables from credit institutions 17.6 16.3

Liabilities 12.4 11.7

Shareholders' equity 80.1 76.1

Balance sheet total 92.5 87.8

LocalTapiola Asset Management

Result summary

(EUR M) 2024 2023

Net commissions 21.8 19.7

Income from investment services 26.0 26.1

Administrative expenses -29.6 -29.2

Operating profit -4.8 -4.2

Result for the financial period 4.0 2.8

LocalTapiola Asset Management

Key figures describing financial development

(% / EUR M) 2024 2023 2022

Capital and reserves (on average) 78.1 74.7 47.1

Balance sheet total (on average) 90.2 87.4 56.8

Net commissions 21.8 19.7 19.2

Turnover 26.0 26.1 24.6

Operating profit -4.8 -4.2 -5.7

Operating profit of turnover -18.6 -16.1 -23.2

Return on equity (ROE) -6.2 -5.6 -12.2

Return on assets (ROA) -5.4 -4.8 -10.1

Equity ratio 86.6 86.6 84.3

Cost/return ratio 1.2 1.2 1.2



 
 

 

 

 

 
LocalTapiola Asset Management -group

Solvency calculation (% / EUR M)

Balance sheet *) 2024 2023

Own funds 50.4 46.2

Tier 1 capital 50.4 46.2

Common equity tier 1 capital 50.4 46.2

Fully paid up capital instruments a 0.9 0.9

Additional paid-in capital and non-restricted reserves b, c 58.1 58.1

Retained earnings d 10.0 14.5

Profit for previous periods 10.0 14.5

Total deductions from common equity tier 1 -18.6 -27.3

Losses for the current financial year e -2.7 -4.5

Other intangible assets f -15.5 -22.4

CET1 instruments of financial sector entites where the 

institution does not have a significant investment g -0.5 -0.5

Capital requirement for own funds

Fixed overheads 48.7 46.1

Capital requirement 12.2 11.5

Solvency ratio (CET1+AT1+T2, min. 100%) 414.4 400.8

Solvency ratio Tier 1 Capital (CET1+AT1/requirement, min. 75%) 414.4 400.8

Solvency ratio Common equity tier 1 capital 

(CET1/requirement, min. 75%) 414.4 400.8

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

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



 
 

 

 
LocalTapiola Asset Management

Solvency calculation (% / EUR M)

Balance sheet *) 2024 2023

Own funds 14.4 15.2

Tier 1 capital 14.4 15.2

Common equity tier 1 capital 14.4 15.2

Fully paid up capital instruments a 0.9 0.9

Additional paid-in capital b, c 58.1 58.1

Retained earnings d 17.0 14.3

Profit for previous periods 17.0 14.3

Total deductions from common equity tier 1 -61.7 -58.1

Other intangible assets f -0.2 -0.1

Qualifying holding outside the financial sector which 

exceeds 15% of own funds
g -10.7 -10.7

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 -50.4 -46.9

Capital requirement for own funds

Fixed overheads 26.7 25.7

Capital requirement 6.7 6.4

Solvency ratio (CET1+AT1+T2, min. 100%) 215.5 237.1

Solvency ratio Tier 1 Capital (CET1+AT1/requirement, min. 75%) 215.5 237.1

Solvency ratio Common equity tier 1 capital 

(CET1/requirement, min. 75%) 215.5 237.1

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

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



 
 

 

 

 

 



 
 

 

 

 

 



 
 

 

 

 

 

 



 
 

 

 

  

 

    

  

    

   

   

  

 

 

 

 

 

 

 

    

   

   

  

    

   

   

  

   

   

 

   

 

   

   

   

   

   

   

  

   

   

   

  

 

 

    

   

    

  

   

   

    

  

    

   

   

  

    

   

   

  

 

 



 
 

 

    

   

    

  

    

   

   

 

 

 

 

 

Number of employees 2024 2023

Financial period end 220 223

Number of employees 2024 2023

Financial period end 129 124



 
 

 

 



 

 
 

 

 

BALANCE SHEET

ASSETS note number IF* 31.12.2024 31.12.2023

Receivables from credit institutions

Payable on demand

K1, K2, K12, K13, 

K14 50,295,571.90 44,064,777.55

Other 6,000,000.00 8,000,000.00

Receivables from credit institutions 56,295,571.90 52,064,777.55

Loans and advances to the public and general government

Other

K1, K5, K12, K13, 

K14 11,500.00 11,500.00

Shares and holdings K1, K5, K13, K14 30,485.00 28,996.00

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

Intangible assets

Consolidated goodwill 13,932,215.14 20,820,416.19

Other capital expenditures 1,519,321.64 1,568,798.52

Intangible assets K6, K7, K13, K14 f 15,451,536.78 22,389,214.71

Tangible assets

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

Right-of-use asset 1,708,889.88 2,061,362.60

Other tangible assets 301,544.67 236,618.34

Tangible assets K7, K13, K14 4,027,251.95 4,314,798.34

Other assets K8, K13, K14 6,822,630.81 6,833,112.78

Prepayments and accrued income K9, K13, K14 3,722,352.81 2,967,469.15

Total assets 87,538,952.56 89,787,491.84



 

 
 

 

  

LIABILITIES 31.12.2024 31.12.2023

Liabilities

Other liabilities

Other liabilities K10, K13, K14 5,456,685.98 6,341,898.11

Obligatory provisions 5,280.39 16,803.60

Other liabilities 5,461,966.37 6,358,701.71

Accruals and deferred income K11, K13, K14 15,730,152.35 14,345,943.40

Total liabilities 21,192,118.72 20,704,645.11

Shareholders' equity

Share capital K15 a 933,350.00 933,350.00

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

Non-restricted reserves

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

Profit (loss) for previous periods K15 d 10,013,074.11 14,504,787.50

Profit (loss) for the period K15 e -2,736,012.89 -4,491,713.39

Total shareholders' equity 66,346,833.84 69,082,846.73

Total liabilities and shareholders' equity 87,538,952.56 89,787,491.84

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

INCOME STATEMENT note number 1.1.-31.12.2024 1.1.-31.12.2023

Net commissions K16, K32 55,294,887.96 51,926,383.10

Income from equity investments K17

From companies in the same Group 10,057.64 4,372.89

Interest income K18 1,581,474.12 1,007,751.12

Other operating income K19 3,066,718.58 3,979,541.38

NET INCOME FROM INVESTMENT SERVICE OPERATION 59,953,138.30 56,918,048.49

Commission expenses K16 -969,513.85 -1,004,062.14

Interest expenses K18 -63,037.75 -72,671.73

Personnel costs and administrative expenses

Personnel costs

Salaries and remunerations K27, K28 -24,093,011.79 -22,540,785.81

Social expenses

Pension costs K23, K27, K28 -4,579,133.84 -4,571,893.94

Other social expenses -501,575.90 -803,639.66

Social expenses -5,080,709.74 -5,375,533.60

Personnel costs -29,173,721.53 -27,916,319.41

Other administrative expenses -22,412,331.24 -22,618,820.13

Personnel costs and administrative expenses -51,586,052.77 -50,535,139.54

Depreciation and amortisation on consolidated goodwill -6,940,176.22 -6,723,394.78

K21 -1,320,894.05 -1,190,167.12

Other operating expenses K20, K30 -1,744,984.21 -1,586,551.78

OPERATING PROFIT (-LOSS) -2,671,520.55 -4,193,938.60

Income taxes -64,492.34 -297,774.79

PROFIT (LOSS) FOR THE PERIOD -2,736,012.89 -4,491,713.39

Depreciation/amortisation and write-downs on tangible and intangible 

assets as well as on shares and holdings



 

 
 

 

  

INDIRECT CASH FLOW STATEMENT 2024 2023

Cash flow from operating activities

Operating profit (loss) -2,671,520.55 -4,193,938.60

Taxes paid 527,796.44 -631,021.71

Adjustments to operating profit:

Planned depreciation 8,261,070.27 7,913,561.90

Income from equity investments -10,057.64 -4,372.89

Interest income and expenses -1,518,436.37 -935,079.39

Other adjustments -11,523.21 16,324.81

Total adjustments to operating profit 6,721,053.05 6,990,434.43

Other assets 10,481.97 45,120.17

Prepayments and accrued income -754,883.66 -303,520.41

Received taxes as adjustment of tax receivables -740,969.50 428,636.80

Increase (-) or decrease (+) in operating assets -1,485,371.19 170,236.56

Other liabilities -558,418.47 -8,347.33

Accruals and deferred income 1,384,208.95 -1,332,798.96

Paid taxes as adjustment of tax debt 148,680.72 -95,389.88

Increase (-) or decrease (+) in operating liabilities 974,471.20 -1,436,536.17

Interest paid -63,037.75 -72,671.73

Interest received 1,256,770.51 872,363.48

Net cash used in operating activities (A) 5,260,161.71 1,698,866.26

Net cash used in investing activities

Fixed term deposits 2,000,000.00 -8,000,000.00

Interest received 324,703.61 135,387.64

Shares and holdings -6,575.00 0.00

Disposal proceeds from Shares and holdings 5,086.00 0.00

Dividends received 10,057.64 4,372.89

Intangible and tangible assets -1,035,845.95 -3,976,830.37

Cash flow from investing activities (B) 1,297,426.30 -11,837,069.84

Net cash provided by (used in) financing activities

Lease liabilities, withdrawals 101,223.76 2,487,851.42

Lease liabilities, repayments -428,017.42 -396,208.86

Net cash provided by (used in) financing activities -326,793.66 2,091,642.56

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

increase (+) / decrease (-) 6,230,794.35 -8,046,561.02

Cash and cash equivalents at year-start 44,064,777.55 52,111,338.57

Cash and cash equivalents at year-end 50,295,571.90 44,064,777.55

Net increase/decrease in cash and cash equivalents 6,230,794.35 -8,046,561.02



 

 
 

 

  

 

 

  

  

 

 

KEY FIGURES DESCRIBING FINANCIAL 2024 2023 2022

Capital and reserves (on average), EUR million 67.7 71.3 76.3

Balance sheet total (on average), EUR million 88.7 91.6 93.4

Commission income, EUR million 55.3 51.9 48.9

Turnover, EUR million 60.0 56.9 53.7

Operating profit/loss, EUR million -2.7 -4.2 -4.1

Operating profit, % of turnover -4.5 -7.4 -7.7

Return on equity (ROE), % -4.0 -6.3 -7.2

Return on assets (ROA), % -3.1 -4.9 -5.9

Equity ratio, % 75.8 76.9 78.7

Cost/return ratio 0.93 0.96 0.98

K1. Categories of financial assets 2024 2023

Measured at fair value through profit or loss 30,485.00 28,996.00

Valued at cost 57,484,695.21 53,253,900.86

Total 57,515,180.21 53,282,896.86

K2. Receivables from credit institutions 2024 2023

Domestic credit institutions

Payable on demand 50,295,571.90 44,064,777.55

Other than payable on demand 6,000,000.00 8,000,000.00

Total 56,295,571.90 52,064,777.55

K3. Loans and advances to the public and general government 2024 2023

Loans and advances to the public and general government

Corporations and housing companies 11,500.00 11,500.00

Receivables that have a lower priority than the debtor's other debts 11,500.00 11,000.00

K4. Notes on credit risk

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 2024 2023

Shares and holdings

Equity instruments measured at fair value

Others than publicly listed 30,485.00 28,996.00

Total 30,485.00 28,996.00

used for stock lending - -

investments in shares of credit institution - -

Shares and holdings in companies in the same group

Valued at cost

Others than publicly listed 1,177,623.31 1,177,623.31

Total 1,208,108.31 1,206,619.31

used for stock lending - -

investments in shares of credit institution - -

K6. Intangible assets 2024 2023

ICT systems design and programming costs 1,457,416.64 1,504,619.87

Goodwill 13,932,215.14 20,820,416.19

Other intangible assets 61,905.00 64,178.65

Total 15,451,536.78 22,389,214.71

K7. Charges in intangible and tangible assets during the financial year 2024 2023

Intangible assets

Acquisition cost 1 January 41,200,039.13 39,782,675.72

+ increases during the year 761,397.28 1,417,363.41

Acquisition cost 31 December 41,961,436.41 41,200,039.13

Accumulated depreciation and amortisation 1 January -18,810,824.42 -11,410,370.33

- planned depreciation -7,699,075.21 -7,400,454.09

Accumulated depreciation and amortisation 31 December -26,509,899.63 -18,810,824.42

Book value 31 December 15,451,536.78 22,389,214.71

Book value 1 January 22,389,214.71 28,372,305.39



 

 
 

  

  

  

  

Tangible assets 2024 2023

Other real estates and real estate companies shares and holdings

Acquisition cost 1 January 2,016,817.40 2,016,817.40

Acquisition cost 31 December 2,016,817.40 2,016,817.40

Accumulated depreciation and amortisation 1 January 0.00 0.00

Accumulated depreciation and amortisation 31 December 0.00 0.00

Book value 31 December 2,016,817.40 2,016,817.40

Book value 1 January 2,016,817.40 2,016,817.40

Tangible assets 2024 2023

Right-of-use asset, premises

Acquisition cost 1 January 2,487,851.42 0.00

+ increases during the year 101,223.76 2,487,851.42

Acquisition cost 31 December 2,589,075.18 2,487,851.42

Accumulated depreciation and amortisation 1 January -426,488.82 0.00

- planned depreciation -453,696.48 -426,488.82

Accumulated depreciation and amortisation 31 December -880,185.30 -426,488.82

Book value 31 December 1,708,889.88 2,061,362.60

Book value 1 January 2,061,362.60 2,487,851.42

Tangible assets 2024 2023

Other tangible assets

Acquisition cost 1 January 1,390,639.41 1,319,023.87

+ increases during the year 223,187.41 106,115.54

- decreases during the year -50,000.00 -34,500.00

Acquisition cost 31 December 1,563,826.82 1,390,639.41

Accumulated depreciation and amortisation 1 January -1,154,021.07 -1,067,402.08

- planned depreciation -108,261.08 -86,618.99

Accumulated depreciation and amortisation 31 December -1,262,282.15 -1,154,021.07

Book value 31 December 301,544.67 236,618.34

Book value 1 January 236,618.34 251,621.79

K8. Other assets 2024 2023

Other assets

Other deferred income 6,822,630.81 6,833,112.78

K9. Prepayments and accrued income 2024 2023

Prepayments and accrued income

Interest receivables 154,185.14 135,387.64

Other deferred income 3,568,167.67 2,832,081.51

Total 3,722,352.81 2,967,469.15



 

 
 

  

  

 

  

K10. Other liabilities 2024 2023

Other liabilities

Lease liabilities 1,764,848.90 2,091,642.56

Other than payment transfer liabilities 3,691,837.08 4,250,255.55

Obligatory provisions 5,280.39 16,803.60

Total 5,461,966.37 6,358,701.71

K11. Accruals and deferred income 2024 2023

Deferred expenses

Other deferred expenses than interest liabilities 15,730,152.35 14,345,943.40

K12. Final assets and liabilities by maturity

Maturity

less than 3 

mo.
3-12 mo. 1-5 yr. over 5 yr. 2024 2023

2,091,642.56

Receivables from 

credit institutions

Loans and advances 

to the public and 

general government

11,500.00- 0.00

52,064,777.5550,295,571.90

- 11,500.00

-6,000,000.00 - 56,295,571.90

11,500.00

Lease liabilities 72,591.38 368,445 -1,323,813 1,764,848.90

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 2024 total 2023 total 

Receivables from credit institutions 56,295,571.90 0.00 - 56,295,571.90 52,064,777.55

11,500.00 - - 11,500.00 11,500.00

Other assets 31,231,880.66 0.00 3,328,214.99 31,231,880.66 37,711,214.29

Total 87,538,952.56 0.00 3,328,214.99 87,538,952.56 89,787,491.84

Other liabilities 5,461,966.37 0.00 907,458.21 5,461,966.37 6,358,701.71

Accruals and deferred income 15,730,152.35 0.00 900,005.00 15,730,152.35 14,345,943.40

Total 21,192,118.72 0.00 1,807,463.21 21,192,118.72 20,704,645.11

Loans and advances to the public and 



 

 
 

  

  

  

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

Fair value measurements are categorised into a three-level hierarchy based on how the fair value is defined. Net profit 

or net losses on items recorded at fair value through profit or loss do not include interest or dividend income.

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

group does not have any tier 2 instruments.

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

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. The group does not have any tier 1 instruments. 

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.

Fair values of assets and liabilities 2024 2023 2024 2023

Financial assets Fair value Fair value Book value Book value

Financial assets measured at amortised cost

Receivables from credit institutions 56,295,571.90 52,064,777.55 56,295,571.90 52,064,777.55

Financial assets at fair value through profit or loss

Shares and holdings 30,485.00 28,996.00 30,485.00 28,996.00

Financial assets valued at cost

Tier 1 Tier 2 Tier 3 2024

Financial assets Total

Shares and holdings 0.00 0.00 30,485.00 30,485.00

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

Tier 1 Tier 2 Tier 3 2023

Financial assets Total

Shares and holdings 0.00 0.00 28,996.00 28,996.00

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

Loans and advances to the public and general 

government
11,500.00 11,500.00 11,500.00 11,500.00

Shares and holdings in companies in the same group 1,272,403.81 915,140.44 1,177,623.31 1,177,623.31

Financial instruments valued at fair value on balance sheet

K15. 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 56,444,888.17 0.00 - 56,444,888.17

Profit or loss for previous periods 14,504,787.50 4,491,713.39 -4,491,713.39 10,013,074.11

Profit or loss for financial period -4,491,713.39 -2,736,012.89 4,491,713.39 -2,736,012.89

Total 69,082,846.73 1,755,700.50 0.00 66,346,833.84

Transfers 

between 

Financial 

period start

Financial 

period end



 

 
 

    

 

  

  

  

  

  

K16. Net commissions and fees 2024 2023

Net commissions

Management fees 76,525,347.03 70,044,774.21

 - Management fee returns -27,714,684.89 -24,985,256.94

Subscription charges 1,000.00 13,000.00

Redemption charges 2,500.00 1,000.00

Asset management fees 6,480,725.82 6,852,865.83

Total 55,294,887.96 51,926,383.10

Commission expenses

Commission expenses for asset management 109.80 -360,637.31

Other commission expenses -15,239.59 -17,061.60

Custody -954,384.06 -626,363.23

Total -969,513.85 -1,004,062.14

K17. Income from equity investments 2024 2023

Dividend income from shares and holdings

From companies in the same Group 10,057.64 4,372.89

K18. Interest income and expenses by balance sheet item 2024 2023

Interest income

Receivables from credit institutions 1,580,550.58 987,935.96

From loans and advances to the public and general government 0.00 19,052.92

Other interest income 923.54 762.24

Total 1,581,474.12 1,007,751.12

of which belonging to the same group 923.54 762.24

Interest expenses

Receivables from credit institutions 0.00 -0.01

Lease liabilities -59,932.58 -69,217.15

Other interest expenses -3,105.17 -3,454.57

Total -63,037.75 -72,671.73

of which belonging to the same group -3,102.61 -3,453.73

K19. Other operating income 2024 2023

Other income 3,066,718.58 3,979,541.38

K20. Other operating expenses 2024 2023

Rent expenses -627,181.83 -642,482.21

Expenses for own-use real estate -127,069.92 -120,841.74

Other expenses -990,732.46 -823,227.83

Total -1,744,984.21 -1,586,551.78



 

 
 

  

  

  

 

 

  

K21. Depreciation/amortisation and write-downs on tangible and intangible assets as well as on shares and holdings

2024 2023

Intangible assets

Planned depreciation -758,936.49 -677,059.31

Tangible assets

Planned depreciation -561,957.56 -513,107.81

Total depreciation and write-downs -1,320,894.05 -1,190,167.12

K22. Notes on business areas and geographical markets

The geographical operating area is Finland.

The company does not have a network of offices outside of Finland. Personnel data is listed in Note 26.

Liquid Real estate Private equity Other Total

Turnover 38,965,823.51 16,120,381.86 4,866,932.93 0.00 59,953,138.30

0.00 0.00 0.00 -6,940,176.22 -6,940,176.22

Other operating expenses -35,552,090.40 -16,892,716.57 -3,239,675.66 0.00 -55,684,482.63

Operating profit/loss 3,413,733.11 -772,334.71 1,627,257.27 -6,940,176.22 -2,671,520.55

Assets 47,204,291.78 20,681,291.28 5,721,154.36 13,932,215.14 87,538,952.56

Liabilities 13,590,589.54 5,954,351.40 1,647,177.78 0.00 21,192,118.72

Business areas by segment, 2024

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. Rental liabilities 2024 2023

Liabilities from non-cancellable leasing and other rental agreements

Within one year 105,851.38 109,056.26

Within 1-5 years 247,847.29 364,468.72

Essential clauses concerning notices or redemption

Rental agreements are fixed-term until 31 October 2028

K25. Off-balance-sheet commitments 2024 2023

Joint responsibility associated with VAT group registration 2024 2023

Within one year

Group companies 2,023,756.80 577,781.35

Other group companies 3,969,064.33 2,204,566.88

Total 5,992,821.13 2,782,348.23

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 2024 2023

10-year auditing period

Other group companies 69,124,987.11 66,872,306.53



 

 
 

  

  

  

  

  

K26. Number of employees 2024 2023

Numbers at the end of the accounting period

Permanent full-time employees 206 206

Permanent part-time employees 11 12

Fixed-term employees 3 5

Total 220 223

2024 2023

Managing director and deputy managing director

Salaries and remunerations 1,384,870.28 1,365,689.84

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 243,275.84 358,693.78

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.

K27. Managements' salaries and remunerations, pension commitments, monetary loans and terms thereof, as well as 

guarantees and contingent liabilities

K28. Related party loans and transactions 2024 2023

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

0.00 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 Note 25.

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

K29. Notes to income taxes 2024 2023

Tax based on taxable income 63,995.90 298,371.13

K30. Fees paid to auditor 2024 2023

Audit 167,239.18 154,022.32

Other services 15,358.05 10,400.30

Total 182,597.23 164,422.62



 

 
 

  

  

 

 

K31. 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 2024 2023

Capital loans

Tapiola KR III Feeder Oy 3,000.00 3,000.00

LähiTapiola Asuntorahasto Prime Feeder Oy 6,000.00 6,000.00

LähiTapiola Asuntosijoitus Suomi Feeder Oy 2,500.00 2,000.00

Total 11,500.00 11,000.00

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.

K32. Total controlled customer assets 2024 2023

Total controlled customer assets

Trustee asset management 15,187,332,980.38 12,985,856,389.04

Management of funds 12,734,265,667.31 11,092,252,937.28

Other contractual management 1,565,710,087.30 1,594,708,580.01

Managing real estate objects 2,840,849,104.42 2,889,876,795.13

Total assets under management (gross) 32,328,157,839.41 28,562,694,701.46

Total Consolidated assets under management (net) 15,870,377,554.21 14,209,291,760.65



 

 
 

 

 

  

  

BALANCE SHEET

ASSETS note number IF* 31.12.2024 31.12.2023

Receivables from credit institutions

Payable on demand 1,2,11,12,13 13,552,556.06 8,276,294.95

Other 4,000,000.00 8,000,000.00

Receivables from credit institutions 17,552,556.06 16,276,294.95

Shares and holdings 1,4,12,13 370.00 370.00

Shares and holdings of companies in the same Group 1,4,12,13 g 61,847,815.02 58,333,366.35

Intangible assets

Other capital expenditures 228,841.00 139,143.25

Intangible assets 5,6,12,13 f 228,841.00 139,143.25

Tangible assets

Other tangible assets 6,12,13 156,116.11 52,882.79

Tangible assets 156,116.11 52,882.79

Other assets 7,12,13 3,287,627.27 3,485,678.72

Prepayments and accrued income 8,12,13 9,420,573.89 9,555,842.19

Total assets 92,493,899.35 87,843,578.25

LIABILITIES 31.12.2024 31.12.2023

Liabilities

Other liabilities

Other liabilities 9,12,13 1,066,802.04 1,228,131.55

Obligatory provisions 5,280.39 16,324.81

Other liabilities 1,072,082.43 1,244,456.36

Accruals and deferred income 10,12,13 11,316,456.97 10,490,296.14

Total liabilities 12,388,539.40 11,734,752.50

Shareholders' equity

Share capital 14,15 a 933,350.00 933,350.00

Additional paid-in capital 14 b 1,691,534.45 1,691,534.45

Non-restricted reserves

Reserve for invested non-restricted equity 14 c 56,444,888.17 56,444,888.17

Non-restricted reserves 56,444,888.17 56,444,888.17

Profit (loss) for previous periods 14 d 17,039,053.13 14,286,375.47

Profit (loss) for the period 14 e 3,996,534.20 2,752,677.66

Total shareholders' equity 80,105,359.95 76,108,825.75

Total liabilities and shareholders' equity 92,493,899.35 87,843,578.25

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



 

 
 

 

  

INCOME STATEMENT note number 1.1.-31.12.2024 1.1.-31.12.2023

Net commissions 18, 32 21,820,372.41 19,688,275.52

Income from equity investments 19

From companies in the same Group 7,736.65 1,642,700.26

Income from equity investments 7,736.65 1,642,700.26

Interest income 20 634,640.26 302,376.82

Other operating income 21 3,572,385.98 4,511,730.16

NET INCOME FROM INVESTMENT SERVICE OPERATION 26,035,135.30 26,145,082.76

Interest expenses 20 -1,708.11 -1,695.10

Personnel costs and administrative expenses

Personnel costs

Salaries and remunerations 29, 30 -15,285,803.58 -14,119,860.24

Social expenses

Pension costs 25, 29, 30 -2,975,031.48 -3,037,166.57

Other social expenses -324,591.23 -560,526.23

Social expenses -3,299,622.71 -3,597,692.80

Personnel costs -18,585,426.29 -17,717,553.04

Other administrative expenses -10,990,413.21 -11,472,331.43

Personnel costs and administrative expenses -29,575,839.50 -29,189,884.47

23 -78,851.95 -66,051.16

Other operating expenses 22, 31 -1,218,602.98 -1,107,932.10

OPERATING PROFIT (-LOSS) -4,839,867.24 -4,220,480.07

Appropriations 8,836,641.82 6,973,019.71

Income taxes -240.38 138.02

PROFIT (LOSS) FOR THE PERIOD 3,996,534.20 2,752,677.66

Depreciation/amortisation and write-downs on tangible and intangible 

assets as well as on shares and holdings



 

 
 

 

  

INDIRECT CASH FLOW STATEMENT 2024 2023

Cash flow from operating activities

Operating profit (loss) -4,839,867.24 -4,220,480.07

Taxes paid -240.38 292,103.30

Adjustments to operating profit:

Planned depreciation 78,851.95 66,051.16

Income from equity investments -7,736.65 -1,642,700.26

Interest income and expenses -632,932.15 -300,681.72

Other adjustments -11,044.42 16,324.81

Total adjustments to operating profit -572,861.27 -1,861,006.01

Other assets 198,051.45 47,635.51

Prepayments and accrued income -501,109.59 -268,910.32

Received taxes as adjustment of tax receivables 0.00 -291,965.28

Increase (-) or decrease (+) in operating assets -303,058.14 -513,240.09

Other liabilities -161,329.51 -103,692.15

Accruals and deferred income 826,160.83 1,273,935.29

Increase (-) or decrease (+) in operating liabilities 664,831.32 1,170,243.14

Interest paid -1,708.11 -1,695.10

Interest received 351,751.93 166,989.18

Net cash used in operating activities (A) -4,701,151.89 -4,967,085.65

Net cash used in investing activities

Fixed term deposits 4,000,000.00 -8,000,000.00

Interest received 282,888.33 135,387.64

Shares and holdings -3,514,448.67 -4,061,210.80

Dividends received 7,736.65 1,642,700.26

Intangible and tangible assets -271,783.02 -154,813.30

Cash flow from investing activities (B) 504,393.29 -10,437,936.20

Net cash provided by (used in) financing activities

Group contributions received 9,473,019.71 0.00

Net cash provided by (used in) financing activities 9,473,019.71 0.00

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

increase (+) / decrease (-) 5,276,261.11 -15,405,021.85

Cash and cash equivalents at year-start 8,276,294.95 23,681,316.80

Cash and cash equivalents at year-end 13,552,556.06 8,276,294.95

Net increase/decrease in cash and cash equivalents 5,276,261.11 -15,405,021.85



 

 
 

 

  

 

 

  

  

 

 

KEY FIGURES DESCRIBING FINANCIAL 2024 2023 2022

Capital and reserves (on average), EUR million 78.1 74.7 47.1

Balance sheet total (on average), EUR million 90.2 87.4 56.8

Commission income, EUR million 21.8 19.7 19.2

Turnover, EUR million 26.0 26.1 24.6

Operating profit/loss, EUR million -4.8 -4.2 -5.7

Operating profit, % of turnover -18.6 -16.1 -23.2

Return on equity (ROE), % -6.2 -5.6 -12.2

Return on assets (ROA), % -5.4 -4.8 -10.1

Equity ratio, % 86.6 86.6 84.3

Cost/return ratio 1.2 1.2 1.2

1. Categories of financial assets 2024 2023

Measured at fair value through profit or loss 370.00 370.00

Valued at cost 79,400,371.08 74,609,661.30

Total 79,400,741.08 74,610,031.30

2. Receivables from credit institutions 2024 2023

Domestic credit institutions

Payable on demand 13,552,556.06 8,276,294.95

Other than payable on demand 4,000,000.00 8,000,000.00

Total 17,552,556.06 16,276,294.95

3. Notes on credit risk

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

risk either.



 

 
 

  

  

  

  

  

4. Shares and holdings 2024 2023

Shares and holdings

Equity instruments measured at fair value

Others than publicly listed 370.00 370.00

Total 370.00 370.00

used for stock lending - -

investments in shares of credit institution - -

Shares and holdings in companies in the same group

Valued at cost

Others than publicly listed 61,847,815.02 58,333,366.35

Total 61,847,815.02 58,333,366.35

used for stock lending - -

investments in shares of credit institution - -

5. Intangible assets 2024 2023

ICT systems design and programming costs 228,841.00 139,143.25

6. Charges in intangible and tangible assets during the financial year 2024 2023

Intangible assets

Acquisition cost 1 January 3,507,709.00 3,369,012.00

+ increases during the year 116,511.00 138,697.00

Acquisition cost 31 December 3,624,220.00 3,507,709.00

Accumulated depreciation and amortisation 1 January -3,368,565.75 -3,320,142.20

- planned depreciation -26,813.25 -48,423.55

Accumulated depreciation and amortisation 31 December -3,395,379.00 -3,368,565.75

Book value 31 December 228,841.00 139,143.25

Book value 1 January 139,143.25 48,869.80

Tangible assets 2024 2023

Other tangible assets

Acquisition cost 1 January 473,698.92 457,582.62

+ increases during the year 205,272.02 50,616.30

- decreases during the year -50,000.00 -34,500.00

Acquisition cost 31 December 628,970.94 473,698.92

Accumulated depreciation and amortisation 1 January -420,816.13 -403,188.52

- planned depreciation -52,038.70 -17,627.61

Accumulated depreciation and amortisation 31 December -472,854.83 -420,816.13

Book value 31 December 156,116.11 52,882.79

Book value 1 January 52,882.79 54,394.10

7. Other assets 2024 2023

Other deferred income 3,287,627.27 3,485,678.72



 

 
 

  

  

  

  

 

  

8. Prepayments and accrued income 2024 2023

Prepayments and accrued income

Interest receivables 112,369.86 135,387.64

Other deferred income 9,308,204.03 9,420,454.55

Total 9,420,573.89 9,555,842.19

9. Other liabilities 2024 2023

Other liabilities

Other than payment transfer liabilities 1,066,802.04 1,228,131.55

Obligatory provisions 5,280.39 16,324.81

Total 1,072,082.43 1,244,456.36

10. Accruals and deferred income 2024 2023

Deferred expenses

Other deferred expenses than interest liabilities 11,316,456.97 10,490,296.14

Total 11,316,456.97 10,490,296.14

11. Final assets and liabilities by maturity

Maturity
less than 3 

mo.
3-12 mo. 1-5 yr. over 5 yr. 2024 2023

-4,000,000.00 - 17,552,556.06 16,276,294.95

Receivables from 

credit institutions 13,552,556.06

12. 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 2024 total 2023 total 

Receivables from credit institutions 17,552,556.06 0.00 - 17,552,556.06 16,276,294.95

Other assets 74,941,343.29 0.00 11,932,595.30 74,941,343.29 71,567,283.30

Total 92,493,899.35 0.00 11,932,595.30 92,493,899.35 87,843,578.25

Other liabilities 1,072,082.43 0.00 484,655.64 1,072,082.43 1,244,456.36

Accruals and deferred income 11,316,456.97 0.00 900,005.00 11,316,456.97 10,490,296.14

Total 12,388,539.40 0.00 1,384,660.64 12,388,539.40 11,734,752.50



 

 
 

  

  

 

  

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

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. Company does not have any tier 1 instruments. 

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 value measurements are categorised into a three-level hierarchy based on how the fair value is defined. Net profit or 

net losses on items recorded at fair value through profit or loss do not include interest or dividend income.

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

does not have any tier 2 instruments.

Fair values of assets and liabilities 2024 2023 2024 2023

Financial assets Fair value Fair value Book value Book value

Financial assets measured at amortised cost

Receivables from credit institutions 17,552,556.06 16,276,294.95 17,552,556.06 16,276,294.95

Financial assets at fair value through profit or loss

Shares and holdings 370.00 370.00 370.00 370.00

Financial assets valued at cost

Tier 1 Tier 2 Tier 3 2024

Financial assets Total

Shares and holdings 0.00 0.00 370.00 370.00

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

Tier 1 Tier 2 Tier 3 2023

Financial assets Total

Shares and holdings 0.00 0.00 370.00 370.00

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

Shares and holdings in companies in the same group 64,804,027.80 57,991,956.93 61,847,815.02 58,333,366.35

Financial instruments valued at fair value on balance sheet

14. 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 56,444,888.17 0.00 - 56,444,888.17

Profit or loss for previous periods 14,286,375.47 -2,752,677.66 2,752,677.66 17,039,053.13

Profit or loss for financial period 2,752,677.66 3,996,534.20 -2,752,677.66 3,996,534.20

Total 76,108,825.75 1,243,856.54 0.00 80,105,359.95

Transfers 

between 

Financial 

period start

Financial 

period end



 

 
 

  

  

  

 

  

  

15. Share capital 2024

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 None

Number of shares at year-start 447.00

Change in the number of shares at share issue 0.00

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 None

Number of shares at year-start 42,052.00

Change in the number of shares at share issue 0.00

Number of shares at year-end 42,052.00

16. Stock issues, stock options and issued convertible bonds

None

17. Largest shareholders and distribution of ownership of shares

2024 2024 2024

Share distribution

Number of 

shares % of shares % of votes

A-series of shares

LocalTapiola General Mutual Insurance Company 447.00 100 % 100 %

Total 447.00 100 % 100 %

B-series of shares

LocalTapiola General Mutual Insurance Company 14,013.00 33 % 33 %

LocalTapiola Mutual Life Insurance Company 14,022.00 33 % 33 %

Other LocalTapiola Group companies 14,017.00 33 % 33 %

Total 42,052.00 100 % 100 %

Share distribution, total

LocalTapiola General Mutual Insurance Company 14,460.00 34 % 68 %

LocalTapiola Mutual Life Insurance Company 14,022.00 33 % 16 %

Other LocalTapiola Group companies 14,017.00 33 % 16 %

Total 42,499.00 100 % 100 %

18. Net commissions and fees 2024 2023

Net commissions

Asset management fees 21,820,372.41 19,688,275.52

19. Income from equity investments 2024 2023

Dividend income from shares and holdings

From companies in the same Group 7,736.65 1,642,700.26



 

 
 

  

  

  

  

  

 

 

 

 

20. Interest income and expenses by balance sheet item 2024 2023

Interest income

Receivables from credit institutions 632,948.25 301,564.70

Other interest income 1,692.01 812.12

Total 634,640.26 302,376.82

of which belonging to the same group 1,692.01 812.12

Interest expenses

Other interest expenses -1,708.11 -1,695.10

Total -1,708.11 -1,695.10

of which belonging to the same group -1,708.11 -1,695.10

21. Other operating income 2024 2023

Other income 3,572,385.98 4,511,730.16

22. Other operating expenses 2024 2023

Rent expenses -737,004.98 -737,929.62

Other expenses -481,598.00 -370,002.48

Total -1,218,602.98 -1,107,932.10

23. Depreciation/amortisation and write-downs on tangible and intangible assets as well as on shares and holdings

2024 2023

Intangible assets

Planned depreciation -26,813.25 -48,423.55

Tangible assets

Planned depreciation -52,038.70 -17,627.61

Total depreciation and write-downs -78,851.95 -66,051.16

24. 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 28.

25. 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.

26. Rental liabilities 2024 2023

Liabilities from non-cancellable leasing and other rental agreements

Within one year 341,730.72 340,577.04

Within 1-5 years 968,237.04 1,305,545.32

Essential clauses concerning notices or redemption

Rental agreements are fixed-term until 31 October 2028

Other rental liabilities have a notice period of 1 to 6 months.



 

 
 

  

  

  

  

 

 

27. Off-balance-sheet commitments

Joint responsibility associated with VAT group registration 2024 2023

Within one year

Group companies 2,012,587.58 649,967.28

Other group companies 3,969,064.33 2,204,566.88

Total 5,981,651.91 2,854,534.16

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 2024 2023

10-year auditing period

Other group companies 69,124,987.11 66,872,306.53

28. Number of employees 2024 2023

Numbers at the end of the accounting period

Permanent full-time employees 124 118

Permanent part-time employees 5 5

Fixed-term employees 0 1

Total 129 124

2024 2023

Managing director and deputy managing director

Salaries and remunerations -485,577.00 -428,217.00

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 -105,950.00 -91,000.00

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.

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

as guarantees and contingent liabilities

30. Related party loans and transactions 2024 2023

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

0.00 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 Note 27.

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

31. Fees paid to auditor 2024 2023

Audit -18,600.00 -18,600.00

Other services -3,680.72 -98.43

Total -22,280.72 -18,698.43



 

 
 

 

  

 

 

 

 

32. Total controlled customer assets 2024 2023

Total controlled customer assets

Trustee asset management 15,187,332,980.38 12,985,856,389.04

Total assets under management (gross) 15,187,332,980.38 12,985,856,389.04

33. 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.

Interest income from members and interest expense to members of the same group are set out in the Note 20.

Dividend income from members of the same group are set out in the Note 19.

Receivables from members of the same group and liabilities and capital loans to those in the same group are set out in the Note 12.

Off-balance-sheet commitments on behalf of members of the same group are set out in the Note 27.

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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Business ID 1805485-9 

Domicile Helsinki 

This document is an English translation of the Finnish auditor’s report. Only the Finnish version of the report is legally binding. 

Auditor’s Report 
To the Annual General Meeting of LocalTapiola Asset Management Ltd 

Report on the Audit of the Financial Statements 

Opinion 

We have audited the financial statements of LocalTapiola Asset Management Ltd (business identity code 1604393-7) for 
the year ended 31 December, 2024. The financial statements comprise the balance sheets, the income statements, cash 
flow statements and notes for the group as well as for the parent company. 

In our opinion, the financial statements give a true and fair view of the group’s and the company’s financial performance 
and financial position in accordance with the laws and regulations governing the preparation of financial statements in 
Finland and comply with statutory requirements. 

Basis for Opinion 

We conducted our audit in accordance with good auditing practice in Finland. Our responsibilities under good auditing 
practice are further described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our 
report. We are independent of the parent company and of the group companies in accordance with the ethical 
requirements that are applicable in Finland and are relevant to our audit, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements. We believe that the audit evidence we have obtained is sufficient 
and appropriate to provide a basis for our opinion. 

Responsibilities of the Board of Directors and the Managing Director for the Financial Statements 

The Board of Directors and the Managing Director are responsible for the preparation of financial statements that give a 
true and fair view in accordance with the laws and regulations governing the preparation of financial statements in Finland 
and comply with statutory requirements. The Board of Directors and the Managing Director are also responsible for such 
internal control as they determine is necessary to enable the preparation of financial statements that are free from material 
misstatement, whether due to fraud or error. 

In preparing the financial statements, the Board of Directors and the Managing Director are responsible for assessing the 
parent company’s and the group’s ability to continue as a going concern, disclosing, as applicable, matters relating to 
going concern and using the going concern basis of accounting. The financial statements are prepared using the going 
concern basis of accounting unless there is an intention to liquidate the parent company or the group or cease operations, 
or there is no realistic alternative but to do so. 

Auditor’s Responsibilities for the Audit of the Financial Statements  

Our objectives are to obtain reasonable assurance about whether the 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 
good auditing practice 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 the financial statements. 

As part of an audit in accordance with good auditing practice, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

— Identify and assess the risks of material misstatement of the 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 parent 
company’s or the group’s internal control. 
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— Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and 
related disclosures made by management. 

— Conclude on the appropriateness of the Board of Directors’ and the Managing Director’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 parent company’s or 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 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 company to cease to continue as a going concern. 

— Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and 
whether the financial statements represent the underlying transactions and events so that the financial statements 
give a true and fair view. 

— Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business activities 
within the group to express an opinion on the consolidated financial statements. We are responsible for the direction, 
supervision and performance 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. 

Other Reporting Requirements 

Other Information 

The Board of Directors and the Managing Director are responsible for the other information. The other information 
comprises the report of the Board of Directors. Our opinion on the financial statements does not cover the other 
information. 

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, 
consider whether the other information is materially inconsistent with the financial statements or our knowledge obtained 
in the audit, or otherwise appears to be materially misstated. Our responsibility also includes considering whether the 
report of the Board of Directors has been prepared in compliance with the applicable provisions. 

In our opinion, the information in the report of the Board of Directors is consistent with the information in the financial 
statements and the report of the Board of Directors has been prepared in compliance with the applicable provisions. 

If, based on the work we have performed, we conclude that there is a material misstatement of the report of the Board of 
Directors, we are required to report that fact. We have nothing to report in this regard. 

Helsinki, 24 March 2025 

KPMG OY AB 

TIMO NUMMI 
Authorised Public Accountant, KHT 

 


