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New actions under the recovery 
programme released today
 SRV announced on 6 February 2020 its plans to sell assets, as well 

as commence measures to strengthen its equity and agree on 
amendments to its revolving credit facility.

 Central measures of the programme:
 SRV will sells its stake in REDI
 reduce its ownership in the Tampere Central Deck and Arena project 
 and commence measures to strengthen its equity. 
 simultaneously SRV has agreed with its principal lenders on the conversion of its 

existing EUR 100 million revolving credit facility to into two separate revolving 
credit facilities of EUR 60 million and EUR 40 million.

 If the aforementioned actions are carried out as planned, SRV's 
balance sheet, liquidity and financial position will improve 
significantly by the end of the second quarter of 2020. 

 In addition, SRV will be reviewing its strategy during 2020.
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The sale of REDI shopping centre

 The SRV group holds a 40 per cent stake in Kiinteistö Oy Kauppakeskus
REDI and in Kiinteistö Oy REDI Parkki (together, "REDI"). 

 The board of directors of SRV has today resolved on selling SRV's 
holdings in REDI to SRV's co-investors Ilmarinen Mutual Pension 
Insurance Company, certain entities in the OP Financial Group and 
certain entities in the LocalTapiola Group (the "Co-investors").

 The final purchase price is determined later upon the new owners 
selling the mall within seven years. 

 The purchase price paid now is approximately EUR 8.5 million. There is an earn-out of up 
to EUR 50 million, of which SRV will book EUR 13.5 million at this stage. 

 In addition to which SRV will receive a payment of a total of approximately EUR 12.6 
million for certain receivables that it has from REDI.

 The disposal is intended to be carried out during February 2020.
 SRV will book its holdings in REDI as disposable assets and, taking the 

potential earn-out into consideration, SRV will book a EUR 71.4 write 
down in connection with the sale of REDI in its consolidated financial 
statements for the year 2019.
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Reduction of ownership in the Tampere 
Central Deck and Arena project

 SRV group holds one third of the companies forming the Tampere Central Deck 
and Arena project.

 The board of directors of SRV has today resolved on two disposals, in the first 
of which the co-investors will 

 purchase five sixths of the Ranta-Tampella apartments project, which relates to the Tampere 
Central Deck and Arena project. The SRV group will receive EUR 4.0 million from the disposal.

 purchase three fourths of the shares and partnership interests owned by SRV in the Tampere 
Central Deck and Arena project for a purchase price of approximately EUR 19.3 million.

 After the disposals, the SRV group will hold a stake of approximately 8.33 per 
cent in the Tampere Central Deck and Arena project. 

 The disposals will not affect the development of the Tampere Central Deck and 
Arena project or the position of SRV group as the project's contractor.

 As a consequence of the disposals, SRV will be released from the future 
investment commitments of EUR 15 million relating to the disposed stake.

 The disposal is intended to be carried out during February 2020.

 The disposal do not have effect on SRV's profit.
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Strengthening of equity

 SRV has today resolved to pursue two share issues, the aggregate 
size of which would be a up to approximately EUR 141 million.

 In the first share issue, new shares would be offered in a directed 
share issue to the holders of SRV's hybrid notes in order to convert 
the hybrid notes into shares.

 The size of the pursued share issue would correspond to the total 
nominal amount of the hybrid notes and accrued interest, and 
would be approximately EUR 91 million. Ilmarinen Mutual Pension 
Insurance Company, certain entities in the OP Financial Group and 
Pontos Ltd have committed to SRV to subscribe for new shares in 
SRV with the hybrid notes in the directed share issue for an 
aggregate amount of approximately EUR 51 million in principal 
amount of the hybrid notes.

 In the directed share issue, the subscription price would be paid by 
setting off the hybrid notes.
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Strengthening of equity

The second share issue
 After the first share issue the second issue would be would be a rights 

issue of up to EUR 50 million.
 SRV has received commitments for an aggregate amount of EUR 40 

million from Ilmarinen Mutual Pension Insurance Company, certain 
entities in the OP Financial Group, Varma Mutual Pension Insurance 
Company and Pontos Ltd to subscribe for new shares in SRV in the 
rights issue. The subscription price would be paid in cash.

 The board of directors of SRV will propose to the annual general 
meeting of shareholders convening on 26 March 2020 that sufficient 
share issue authorisations are granted in order to resolve on the 
aforementioned share issues. SRV has received commitments from 
shareholders, whose shares represent more than two thirds of the 
issued and outstanding shares in SRV, to vote in favour of the 
proposals of the board of directors of SRV in the general meeting of 
shareholders.

 If the annual general meeting of shareholders grants the requisite 
share issue authorisations, both share issues are intended to be 
carried out by the end of the second quarter of 2020. 
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Amendments to SRV's revolving 
credit facility
 SRV and its principal lenders have signed a term sheet containing 

the main terms and conditions for the conversion of its existing 
EUR 100 million revolving credit facility to into two separate 
revolving credit facilities of EUR 60 million and EUR 40 million. SRV 
expects that the facility agreement regarding the revolving credit 
facility will be signed by February.

 SRV has drawn down EUR 60 million under its existing revolving 
credit facility. The drawn down portion of the revolving credit 
facility will be converted into a new revolving credit facility of 
equal value such that 

 EUR 20 million will mature for repayment in January 2021 
 EUR 40 million will mature of repayment in January 2022

 The currently undrawn portion of EUR 40 million under the 
existing revolving credit facility will be converted into a revolving 
credit facility available for use by SRV Construction Ltd and its 
subsidiaries to finance projects to be separately agreed. The 
maturity date for this facility is 31 January 2022 or any other 
maturity date agreed on separate finance projects. 
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The effects of the contemplated actions 
on the financial position of SRV

 If the aforementioned actions are carried out as planned, SRV's 
balance sheet position, liquidity and financial position will improve 
significantly by the end of the second quarter of 2020. 

 SRV's equity ratio (without the effect of IFRS 16) will then improve 
from the year-end 2019 level to a level of approximately 35 to 38 
per cent and its net gearing (without the effect of IFRS 16) will 
improve from the year-end 2019 level to approximately 75 to 85 
per cent. 

 The cash-flow effect of the contemplated actions, if materialised, 
will be positive by approximately EUR 95 million 

 The purpose of the actions is to ensure the long-term 
development of SRV's operations. 

 During 2020, SRV will be reviewing its strategy and defining its 
financial objectives for the upcoming years.
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The purpose of the reboot

"This is a new beginning to SRV: Many things are left behind – now 
we’re looking towards the future. 
This comprehensive solution includes several actions: new financing 
solutions, sales of assets and new capital. 
The solution published today along with SRV's existing strengths will 
enable us to respond to our customers' needs and wishes and to the 
challenges brought by urbanisation.
At the same time, we are creating a progressive company with 
earnings power, which in turn will make us an interesting partner and 
investment opportunity. 
Our focus on growth centres lays a strong foundation for the 
upcoming strategy work.“

SRV's CEO Saku Sipola comment's on the contemplated actions.
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FINANCIAL STATEMENT 
2019



January-December 2019 in brief

 Revenue increased by 10.6% in Group. Revenue increased both in business 
construction and housing construction.

 More developer-contracted housing units were recognised as income, 833 
(537) housing units.

 Operative operating profit totalled EUR -96.8 (-10.0) million. The development 
was impacted by impairments, in total amount of EUR 96.5 million. 

 Operating profit from Construction rose to EUR 7.0 (-13.4) million. 
 Order backlog at a good level, EUR 1.34 billion. New agreements of EUR 487,6 

million. The sold share of the order backlog was 81 per cent. 
 Demand for housing remains strong in growth centres, 87 unsold housing units 

in total, 76 in Finland.
 Cash flow from operating and investing activities was EUR -16.7 (22.4) million. 

Cash flow from operating activities will be positively affected by the 
completion of 539 housing units in the last quarter.

 Full-year consolidated revenue for 2020 is expected to fall in comparison with 
2019 (revenue in 2019: EUR 1,060.9 million). Operative operating profit is 
expected to improve on 2019 and to be positive (operative operating profit 
EUR -96.8 million).
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[Taulukko keskeisistä luvuista] 
Sama taulukko uusilla luvuilla

Revenue increased by 10.6%
 Revenue grew both in business 

construction and housing 
construction

Operative operating profit
EUR -96.8 million

 Impairments EUR -96.5 million

Order backlog EUR 1.34 billion 

 Stricter criteria in selecting new 
projects

Net gearing ratio 240.3% 

 Net gearing decreased by 
EUR -10.9 million, excl. IFRS 16

MEUR 1─12/
2019

1─12/
2018

Change, 
MEUR

Change, 
%

10─12/
2019

Revenue 1 060.9 959.7 101.3 10.6 403.8
Operative operating profit*) -96.8 -10.0 -86.8 -87.2
Operative operating profit, %*) -9.1 -1.0 -21.6

Operating profit -93.0 -19.8 -73.3 -86.8

Operating profit, % -8.8 -2.1 -21.5

Return on equity, % -50.6 -12.1

Return on investment, % -15.2 -2.9

Equity ratio, % 21.2 28.5
Equity ratio, % excl. IFRS 16 
(comparable) 26.4 28.5

Order backlog 1 344.2 1 816.0 -471.8 -26.0

Personnel, average 1 080 1 129

Net gearing ratio, % 240.3 121.1
Net gearing ratio, % excl. IFRS 16 
(comparable) 151.2 121.1
*) Operative operating profit is determined by deducting the calculated ruble currency exchange differences included in 
financial items and their potential hedging impacts from operating profit. Net exchange rate differences during the 
review period amounted to EUR 3.8 (-9.8) million of which hedging expenses to EUR -3.8 (-0.6) million.



Construction – Revenue and operating profit improved

Revenue
 Revenue from the business construction increased by 2.0% and housing           

construction by 30.7%.
 A total of 833 (537) developer-contracted housing units were recognised as 

income.

Operating profit
 Operating profit was impacted by the impairments of plots, total impairments of 

EUR 7.5 million. The result also includes EUR 6.0 million in expense entries due to 
water damage at REDI Majakka and a EUR 1.9 million loss on the sale of a plot in 
Estonia. 

Oder backlog
 At a healthy EUR 1.34 billion level, share of  business construction 64%. We are 

currently building e.g. large hospital projects, Tampere Deck and arena, Helsinki 
Airport terminal 2 extension, Loisto residential tower and Siltasaari 10 project.

Revenue

1,057.7 
(955.4) 
EUR million

Operating profit

7.0 (-13.4) 
EUR million
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Investments – Revenue rose and operating profit 
decreased by impairments of investments

Revenue

 Mainly consists of revenue from shopping centre management

Operative operating profit

 Occupancy rates and rental income of the shopping centres improved

 Performance adversely impacted by higher operating and financing costs than income after the 
opening of shopping centres and depreciation

 Due to the planned sale of the REDI shopping centre, the asset was designated as an asset held 
for sale and measured by impairment which weakened operative operating profit substantially. In 
addition, the company noted that the financial figures of some of its projects had weakened, 
particularly due to the poor situation in Russia. 

Operating profit

 Strengthened by the rouble exchange rate

 The net effect of currency exchange fluctuations was EUR 3.8 (-9.8) million

Shopping centres

 Occupancy rates: Pearl Plaza 100%, Okhta Mall 97%, 4Daily 83%, REDI 88%

 Refinancing: 2/3 loans are in rouble in Pearl Plaza, in Okhta Mall all loans are in rouble-
denominated 

Revenue

5.9 (4.6) EUR million

Capital employed

245.7 (336.8) EUR 
million

Operative operating 
profit
-96.3 (-7.8) EUR 
million*)

Operating profit
-92.5 (-17.5) EUR million

15
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Outlook for 2020

 The company's main focus in 2020 will be on major business 
premises contracts, hospital projects, and housing 
development projects for investors. Fewer developer-
contracted housing units will be completed in 2020 than in the 
comparison period. It is estimated that a total of 586 
developer-contracted housing units will be completed in 2020 
(808 in 2019). 

 Measures to boost operational efficiency and achieve savings 
in procurement are expected to improve the company’s 
earnings performance. In addition, the revitalisation 
programme measures that were carried out in late 2019 are 
expected to improve the company’ cost structure.

 Full-year consolidated revenue for 2020 is expected to fall in 
comparison with 2019 (revenue in 2019: EUR 1,060.9 million). 
Operative operating profit is expected to improve on 2019 and 
to be positive (operative operating profit EUR -96.8 million). 

16



17

Questions



SRV GROUP RESULTS
1─12/2019



Group revenue increased, impairment losses decreased 
operative operating profit 



New agreements

20

 New agreements EUR 
487.6 million

 New agreements in Q4    
EUR 142.9 million, the 
most significant new 
projects: Siltasaari 10 
project and Wellbeing 
centre in Kirkkonummi



LIIKETOIMINTOJEN 
TULOKSET
1─6/2018

RESULT OF THE
BUSINESS AREAS
1─12/2019



Housing units’ recognition as income

22

Q4/2019: More housing 
units were recognised as 
income, 532 (284). Revenue 
EUR 202,6 million.

The amount of completed,
unsold apartments were low,
87 (116) units.

The higher number of start-
ups in 2017 will reflect in the 
2019 revenue –
808 housing units was
completed in 2019.

Number of completed developer-
contracted housing units: 
2017: 782 
2018: 526
2019: 808
2020e: 586



Investments – Capital employed
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Capital employed
(EUR Million)

31 December
2019

31 December
2018

REDI shopping centre and 
parking facility 24.6 118.4

Okhta Mall, shopping centre 88.6 78.4

Pearl Plaza, shopping centre 25.3 25.3

Tampere Deck and Arena 25.8 13.8

4Daily, shopping centre 7.0 10.9
Plots to be developed and 
other holdings 74.4 91.0

Total 245.7 337.8

• Invested capital largely consists of 
investments in subsidiaries, joint 
ventures and associated 
companies; loans issued; and 
accrued income from associated 
companies. 

• Fluctuations in the rouble 
exchange rate also affect the 
amount of capital employed.

• SRV does not apply the fair value 
principle.



2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Pearl Plaza 1
(50% ownership)

Okhta Mall
(45% ownership)

4Daily
(20% ownership)

REDI shopping center 
and parking 

(40% ownership) 
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Construction and leasing Leasing stabilization (appr. 2–4 years) Exit

Large projects, especially shopping 
centres, are capital intensive

 SRV is currently working on 
numerous projects in which we 
are also in the role of an owner, 
which ties up our capital

 Our large shopping centre 
projects in Finland and Russia as 
well as the land plots increase 
the capital employed

 We have also committed capital 
into building a large number of 
developer-contracted housing 
units in growth centres 

 Investigation of the sale of Pearl 
Plaza ongoing: SRV negotiates 
with a fund managed by 
Sberbank Asset Management 
JSC.

 The transaction and its 
schedule are still 
uncertain.



25

BALANCE SHEET AND 
KEY FIGURES
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When analyzing
SRV please note 
capital intensive 
property 
development 

Key financials

DEBT MATURITY PROFILE OVERVIEW (MILJ. EUR) 1)2) 

1) The impacts of IFRS 16 have been adjusted out of the figures.
2) Based on the contractual value as of 31.12.2019.

SRV 
strengthened its 

financial 
position with 
new financing 
arrangements
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Urbanisation and SRV 
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SRV has a key role as a developer of the city centers
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KALASATAMA

KEILANIEMI

OTANIEMI

TAPIOLA
NIITTYKUMPU

ESPOONLAHTI

KIVENLAHTI

SÄTERINPORTTI PERKKAA

KEIMOLANMÄKI KIVISTÖ

VANTAANKOSKI

PASILA

KOIVUSAARI
JÄTKÄSAARI

TIKKURILA

METROLINE

RING RAIL LINE

JOKERI LIGHT RAIL

SRV PROJECTS



FUTURE SRV AND 
OUTLOOK



Kalasatama Towers: 
Majakka and Loisto
Kalasatama, Helsinki

31

98% of 282 apartments sold in Majakka 
residential tower. 

Residents of Majakka, Finland’s tallest 
skyscraper, moved into their new homes in 
November-December 2019. New housing 
services are available in Majakka for the first 
time.

The sale of the apartments in the second 
residential tower Loisto began in February. 
Currently over half of the apartments are 
sold or reserved.

Construction of Loisto is progressing well. 
The tower is estimated to be ready by the 
end of 2021.

LOISTO

MAJAKKA
Majakka rises 134 metres above the sea level, 

and consists of 282 apartments on top of the

shopping centre REDI, on floors 6-35. 

LOISTO
Loisto rises 124 metres above the sea level, 

and consists of 249 apartments on top of the

shopping centre REDI, on floors 6-32. 



Kalasataman Towers:
Horizon
Kalasatama, Helsinki

32

Horizon is Finland’s first office 
skyscraper. 

Horizon rises over 100 metres
above the sea level, and consists 

of 26 floors. 

Advance marketing of business 
premises continues. 

Estimated completion

in 2022.

The 24th floor offers terrace and 
panorama restaurant with a sea view
open for all city dwellers. 

The shopping centre REDI is located at the 
foot of the tower, apartment hotel on 
floors 5-14, and floors 15-26 are leasable
office premises. All office spaces feature an 
inspiring sea view.



Tampere 
Deck and Arena
Hybrid project, Tampere

KALASATAMA

Total value about EUR 550 
million

15,000 capacity multi-purpose 
arena

5 tower buildings

Around 1,000 apartments

Partners: OP, LocalTapiola, Ilmarinen
City of Tampere and SRV

A centre of new urban life, rising above the railway tracks, 
bringing people together amid an international 
atmosphere. Unique experiences, top-class architecture 
and a new kind of living will create a vibrant city district 
full of life, where everyone can enjoy experiences from a 
ringside seat.

Together with the arena, there will be Finland’s second 
casino, versatile restaurant world and a hotel, offering 
services all year around. The arena will also be the 
home arena for Tappara and Ilves ice hockey teams.

JANUARY 2018
CONSTRUCTION

STARTED

2024
WHOLE

PROJECT
COMPLETED

2022
SOUTH DECK 
COMPLETED



Tampere Deck 
apartments
Hybrid project, Tampere

2019 
PREMARKETING 

STARTED

On sale

Tampere Deck TOPAASI
105 apartments

60 per cent of apartments 
reserved

16 floors (apartment floors from 7 
to 16)

There will be a new, versatile, urban area in 
Tampere above the railway and right in the 
city centre. 
Tower buildings rising from the deck will 
offer quality of living, international state-of-
the-art architecture and amazing views over 
the City of Tampere and the lakes.
Housing sales is located in the new Tampere 
Deck Visit Center.

2024
TAMPERE 

DECK 
COMPLETED

2021
TOPAASI

COMPLETED



Hospital Nova
Jyväskylä, Central Finland

2016
CONSTRUCTION

WORK
BEGINS

2017
INTERIOR 

WORK
BEGINS

10/2020
WHOLE PROJECT

COMPLETED

KALASATAMA

108 345 gross square
meters

7 floors + helicopter level 
on the 8th floor

Central Finland
Healthcare 
District
Client

The Central Finland Hospital Nova will replace all 
of the functions of the present central hospital 
as it opens in the end of 2020.

The hospital is Central Finland’s largest ever 
public investment as well as SRV’s biggest ever 
contractor agreement to which it is not 
committing its own capital.JYVÄSKYLÄ

TURKU

Joensuu



Bridge 
Hospital
Meilahti, Helsinki

JUNE 2017
DEVELOPMENT 

PHASE 
AGREEMENT

JANUARY 2018
CONSTRUCTION

BEGINS

2023
NEW HOSPITAL

IN USE

KALASATAMA

71,500
gross square meters

8+1 floors

215 beds
58 intensive care unit beds
16 operating theatres

243 MEUR 

 The largest construction project in the history of HUS, The Bridge 
Hospital, will be constructed in the centre of the hospital area at 
Meilahti. 

 The hospital will replace the Töölö Hospital, as well as part of the 
Department of Oncology building.

 High quality care in an attractive, safe, accessible and 
environmentally friendly setting.

 The project started with a six month development phase. 
Construction work began in January 2018 and is due to 
be completed in 2022.



The Kirkkonummi 
wellbeing centre
Jokiniitty, Kirkkonummi

1/2020
CONSTRUCTION 

STARTS

4/2022
CONSTRUCTION 

COMPLETED

KALASATAMA

Client Municipality of 
Kirkkonummi

About 12 500 gross
square meters

Total value of the
project approx. EUR 
32 million

We implement the Kirkkonummi wellbeing centre, the largest 
investment in history of the municipality of Kirkkonummi. The 
wellbeing centre will replace the healthcare centre in the downtown 
area, which was built in the 80s and is in poor condition, as well as 
numerous locations in rented premises. The wellbeing centre will 
serve everyone from infants to grandparents.

Construction began with civil engineering  and stabilization work in 
January 2020. The centre is expected to be completed
in April 2022. 



Appr. 128,000 gross square 
meters, of which the extension is 
about 40,000 gross square meters

Parking garage of 53,000 gross 

square meters for 1,800 cars

Connection to Kehärata rail network 
35,000 gross cubic meters

Finavia T2
Expansion and renovation of Terminal 2, 
Helsinki Airport, new parking garage and 
connection to Kehärata rail network.

01/2019
CONSTRUCTION 

BEGINS

2021
NEW MAIN ENTRANCE, 

DEPARTURE HALL AND ARRIVAL HALLS
AND SECURITY CONTROL AREA 

OPENED 

2020
PARKING
GARAGE 

COMPLETED

2022
RENOVATION 
COMPLETED



The Finnish-Russian 
school
Maununneva, Helsinki

7/2019
CONSTRUCTION

STARTS

8/2021
CONSTRUCTION

COMPLETED

KALASATAMA

Client Senate Properties

Facilities for approximately
700 students

About 6,300 gross square 
meters

Total value of the project 
approx. EUR 23 million

The modern school is built ecologically from wood and will be one of 
Finland's largest wooden schools. The two-storey school will be built 
of massive wood elements that will bind carbon throughout its life 
cycle.

The school is implemented as a spearhead project alliance model. 
The project started in July 2019 with the demolition of the old school
and the school will be completed in August 2021, when students will 
start school in the new premises.



The Monikko School 
Centre
Leppävaara, Espoo

3/2019
CONSTRUCTION

STARTS

5/2021
CONSTRUCTION 

COMPLETED

KALASATAMA

Facilities for 1,300 
children

About 15 000 gross
square meters

Total value of the project

approx. EUR 39 million

The three-storey school center will provide premises for a 
Swedish-speaking elementary school and day-care centre as well 
as for a Finnish-speaking day-care centre, elementary school and 
upper comprehensive school. The project comprises the 
renovation of the old protected school building and the 
construction of a new building in the same area.

Construction of the school center began with civil engineering 
and piling works in March 2019. The new school building is 
expected to be completed in May 2021.
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Building cities of 
the future



42

Thank You!



Appendices



The largest ongoing business construction projects
(estimated figures) 1/3

44

Project, location Value of SRV 
contract 

MEUR

Project type Level of Completion, % Completion
date (estimated)

Tampere Deck, southern deck and 
infrastructure**

* Public 75 Q3/2021

Tampere Deck, multipurpose arena** * Retail 16 Q3/2021

Tampere Deck, arena hotel** * Retail 0 Q3/2021

Topaasi and Kruunu** * Office 22 Q3/2021

*The value of individual contracts has not been published.
**The total value of the Tampere Central Deck and Arena project is EUR 550 million.



The largest ongoing business construction projects
(estimated figures) 2/3
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Project. location Value of SRV 
contract 

MEUR

Project type Level of Completion, % Completion
date (estimated)

Central Finland Hospital Nova, Jyväskylä 325 Public 86 Q3/2020

Helsinki Airport, terminal 2 260 Retail 27 Q1/2022

HUS Bridge Hospital, Helsinki 243 Public 35 Q4/2022

Tapiola city centre (Phase 2), Espoo 100+ Retail 93 Q1/2020



The largest ongoing business construction projects
(estimated figures) 3/3
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Project, location Value of SRV 
contract, 

MEUR

Project type Level of Completion, % Completion
date (estimated)

Jokirinne learning centre, Kirkkonummi 33 Public 38 Q4/2020

Hämeenlinna Women’s prison 30 Public 48 Q4/2020

Wood City, office, Helsinki * Office 56 Q3/2020

Espoonlahti metro station, Espoo 48 Public 30 Q3/2021

Monikko educational centre, Espoo 39 Public 32 Q2/2021

Finnish-Russian school, Helsinki 23 Public 18 Q3/2021

Siltasaari 10 51 Retail 0 Q3/2021

*The value of individual contracts has not been published.



The largest developer-contracted housing projects under 
construction in Finland (estimated figures)
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Project, location Value of SRV 
contract, MEUR

Completion, estimate Sold For sale

REDI Loisto, Helsinki 105 Q4/2021 62 187

Wallesmanni, Tampere 42 Q4/2020 85 132

Neulansilmä, Vantaa 23 Q2/2020 60 43

Väinämöisenrinne, Helsinki 22 Q4/2020 26 40

Fyyri, Oulu 10 Q2/2020 96 0



The largest ongoing housing projects in Finland, housing 
contracting (estimated figures)
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Housing project, developer Completion
level, %

Completion date (estimated)

Punanotko, Helsinki, Ilmarinen 52 Q2/2020

Espanranta, Tampere Towers 57 Q2/2020

Espanhovi, Tampere Towers 24 Q3/2020

Ilveshovi, LocalTapiola 55 Q4/2020

Aalto ja Tyrsky, TA 46 Q4/2020

Tikkurila, NREP 28 Q1/2021

Helsingin Louhenlinna, LocalTapiola 43 Q1/2021

Tampere Deck Opaali, Tampere Towers 5 Q1/2022

Tammelan Kustaa, OP 14 Q1/2021



Consolidated income statement
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EUR million 1-12/2019 1-12/2018

Revenue 1 060.9 959.7
Other operating income 0.6 16.9
Change in inventories of finished good and work 
in progress -79.8 34.5
Use of materials and services -869.3 -919.3
Employee benefit expenses -73.1 -75.5
Share of profits of associated and joint venture 
companies 2.8 -13.1
Other operating expenses -8.6 -17.7
EBITDA -3.0 -14.5
Depreciation and impairments -90.0 -5.3
Operating profit (EBIT) -93.0 -19.8

Financial income 8.4 5.5

Financial expenses -37.7 -23.0
Financial income and expenses total -29.3 -17.5
Profit before taxes -122.4 -37.3
Income taxes 18.7 6.1
Net profit for the financial year -103.6 -31.2



Balance sheet
EUR million 31.12.2019 % 31.12.2018 %

Non-current assets
188.3 20.6 % 294.4 31.1 %

Inventories 509.0 55.7 % 438.2 46.3 %
Other current assets 118.9 13.0 % 121.4 12.8 %
Cash 27.7 3.0 % 93.1 9.8 %
Assets held for sale 69.3 7.6 % 0.0 0.0 %

Total assets 913.3 100.0 % 947.0 100.0 %
Equity 175.6 19.2 % 233.6 24.7 %
Non-current interest bearing liabilities 1) 424.1 46.4 % 284.1 30.0 %
Other non-current liabilities 34.2 3.7 % 24.7 2.6 %
Current interest bearing liabilities 2) 25.6 2.8 % 91.8 9.7 %
- Housing loans (current and non-current) included 
above 50.4 78.3

Other current liabilities 253.8 27.8 % 312.9 33.3 %
- thereof advance payments related to 
construction contracts 74.1 119.7

Total equity and liabilities 913.3 100.0 % 947.0 100.0 %

1) IFRS 16 lease liabilities of interest-bearing debt 147.7

2) IFRS 16 lease liabilities of interest-bearing debt 2.5
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Indebtedness in detail
EUR million 31.12.2019 31.12.2018

Non-current interest bearing liabilities

Loans from financial institutions 89.5 31.7

Bonds 136.5 174.1

Housing corporation loans 50.4 78.3

Lease liabilities. IFRS 16 147.7 0.0

Subtotal 424.1 284.1

Current interest bearing liabilities

Loans from financial institutions 4.6 1.3

Bonds 0.0 0.0

Commercial papers 18.5 90.5

Housing corporation loans 0.0 0.0

Lease liabilities. IFRS 16 2.5 0.0

Subtotal 25.6 91.8

Total interest bearing liabilities 449.7 375.9

Cash and cash equivalents 27.7 93.1

Net interest-bearing debt 422.0 282.8

Total interest bearing liabilities (excl. housing loans) 399.3 297.6

Net debt (excl. housing loans) 371.6 204.5
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Consolidated cash flow statement
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EUR million 1-12/2019 1-12/2018

Cash receipts from customers 1 061.8 986.1

Cash receipts from other operating income 0.6 2.1

Cash generated from operations -1 043.6 -946.0

Net cash before interests and taxes 18.8 42.1

Interests received and other financial income 0.3 0.1

Interests paid and other expenses from financial costs -29.3 -18.2

Income taxes paid -0.5 1.5

Cash flows from operating activities -10.7 25.5

Cash flow from investing activities -5.9 -3.1

Cash flow from financing activities -49.2 47.5

Net change in cash and cash equivalents -65.9 69.9

Effect of exchange rate changes in cash and cash equivalents 0.6 -0.3

Cash and cash equivalents at the beginning of financial year 93.1 23.5

Cash and cash equivalents at the end of period 27.7 93.1


