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Investment operations

The parent company made 9 new investment commitments 
to funds, amounting to MEUR 130.9 (MEUR 144.5 in 2007). 
New fund commitments focused mainly on funds investing 
in growth-stage companies. Of  these commitments, MEUR 
120.9 were to new funds and MEUR 10.0 was a follow-on 
commitment to Start Fund I Ky. The largest individual 
commitment, MEUR 54, was made to the Kasvurahastojen 
Rahasto Ky fund that was co-founded with Finnish employ-
ment pension organisations in December 2008. The fund has 
a total of  MEUR 135 in capital, and it invests in funds that 
invest in growth companies. The company paid capital calls 
on the funds of  MEUR 59.4 (52.3). Altogether capital of  
MEUR 46.7 (74.7) was returned to the company from funds.

The parent company made direct investments in 
growth-stage companies amounting to MEUR 19.4 (23.1), 
of  which MEUR 16.7 were fi rst-round investments and 
MEUR 2.7 follow-on investments. Direct investments 
mainly focused on growth-stage technology companies. 
The parent company made 3 full exits (Intune Circuits 
Oy, Scandinavian Minerals Ltd, Talvivaara Mining Com-
pany Ltd) and 2 partial exits (Konepaja Ceiko Oy, Lumene 
Group). In addition, the portfolio company Stromsdal 
Corporation fi led for bankruptcy. The value of  exits at 
acquisition price totalled MEUR 23.1.

FII’s subsidiary, Start Fund I Ky, made investments to-
talling MEUR 6.8 (12.7) in altogether 34 companies, and 
exited fully from 10 and partially from 2 companies. At 
year’s end the fund had 73 companies in its portfolio. The 
fund’s capital was increased by MEUR 10 during 2008, 
which was allocated to follow-on investments. MEUR 
50.8 of  the fund’s MEUR 60 capital had been called in by 
the end of  the fi nancial year.

Group structure 

The Group established a new subsidiary, Tesi Fund 
Management, on 29 September 2008 to manage the new 
Kasvurahastojen Rahasto Ky fund. Finnish Industry In-
vestment Ltd made investment commitments of  MEUR 
54 to the fund while private institutional investors’ com-
mitments amounted to MEUR 81. The fund’s investment 
decisions are made by the Investment Council, in which 
FII has no representatives.

At the end of  2008 the Group comprised the parent 
company and its subsidiaries, the Start Fund I Ky fund, its 
management company, Start Fund Management Oy, and 
Tesi Fund Management Oy, which manages the Kasvura-
hastojen Rahasto Ky fund (a limited partnership).

Administration and personnel
FII’s Annual General Meeting was held on 27 March 
2008. Heikki Vesa, Industrial Counsellor, Ministry of  
Employment and the Economy, was elected Chairman 
of  the Board. Re-elected members of  the Board were: 
Johanna Ikäheimo, Chairman of  Lappset Group Ltd’s 
Board; Matti Luukkonen, Managing Director, IS-Capital 
Ltd; and Raili Mäkitalo, Ministerial Adviser, Ministry of  
Finance. New members elected were: Kaija Pöysti, CEO 
of  Aldanella Oy; Tuomo Rönkkö, President & CEO, 
Maintpartner Oy and Taisto Turunen, Director-General, 
Ministry of  Employment and the Economy. Heikki 
Aurasmaa, Antti Paasio and Sirkka-Liisa Roine left the 
Board. The Board convened 13 times in 2008. Attendance 
at meetings was on average 96%. Participating business 
managers do not have any business relationships with the 
company. 

The AGM also appointed KPMG Oy Ab, Author-
ized Public Accounts, as the company’s auditor, with 
Pauli Salminen, APA, as the lead auditor. KPMG Oy Ab 
charged EUR 11,050 for auditing fi nancial year 2008 and 
EUR 30,786 for other consulting services.

The Board appointed Professor Jarmo Leppiniemi 
of  Helsinki School of  Economics and Business Admin-
istration as the Chairman of  FII’s Investment Council. 
The other members of  the Investment Council were: 
Janina Andersson, MP, Green Parliamentary Group; 
Satu Huber, Managing Director, Tapiola Pension; Reijo 
Laitinen, MP, Social Democratic Parliamentary Group; 
Jouko Laxell, MP, National Coalition Party Parliamen-
tary Group; Janne Metsämäki, Legal Advisor, Economic 
and Social Policy Department, Central Organisation of  
Finnish Trade Unions SAK; Hannele Pohjola, Director, 
Innovation and Growth Policy, Confederation of  Finnish 
Industries EK; Antti Rantakangas, MP, Centre Party 
Parliamentary Group; Veli-Pekka Saarnivaara, Director 
General, Tekes; and Risto Siilasmaa, Board Chairman, 
F-Secure Corporation. 

Juha Marjosola, MSc (Econ), is the company’s Presi-
dent & CEO. The company employed on average 21 
people. Of  the personnel, 68% have a higher academic 
degree. Eight new employees were recruited and four left 
the company. At year’s end 12 women and 10 men worked 
in the company. 

Communications
The company’s recognition factor was improved by dy-
namic communications and by liaising with main stake-
holders. The media analysis, which is performed regularly, 
showed a continued increase in publicity about the com-

pany, which focused on FII’s role as an investor in growth 
companies and in corporate restructurings.

Circulation of  the Stakeholder Magazine was broadened 
in cooperation with industrial sectors, foreign representa-
tives, Tekes, Finpro and other networks in Finland and 
abroad.

Risk management
FII is administered by the Ministry of  Employment and 
the Economy and reports on its operations to the Minis-
try. The company’s operations are governed by a special 
law and a Government Resolution, which defi ne the basis 
for investment policy and risk-taking.

FII’s risk management policy, confi rmed by the Board of  
Directors, sets out the principles for risk management and 
promotes the identifi cation, evaluation and management 
of  risks. Risk management enables the company to pursue 
its strategy and achieve its goals through ensuring business 
continuity by minimising vulnerability and protecting busi-
ness-critical operations. An auditing committee and a remu-
neration committee appointed by the Board operate within 
the company. The Board makes decisions about investments 
and supervises the implementation of  investments. 

The Board assesses and updates strategy at least once a 
year. Strategic risks are managed by constantly evaluating 
the company’s operations and business climate. Opera-
tional risks are managed by good corporate governance. 
Procedures are documented, and responsibilities and 
rights are defi ned in job descriptions. Operative risk man-
agement is an integral part of  investment preparation, 
monitoring and other activities. Except for the managed 
risk-taking involved in investment activities, the company 
aims to hedge or minimise risks.
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GROUP 

Profi t / loss for the fi nancial year, MEUR

Shareholders’ equity, MEUR

Balance sheet total, MEUR

Outstanding commitments, MEUR

Acquisition price investments, MEUR

Acquisition price investments and commitments, MEUR

Reductions in value of investments, MEUR

Investments at book value, MEUR

Ratio of investments and investment commitments to shareholders’ equity

New investment commitments made during the fi nancial year MEUR

Return on equity

Equity ratio

Expenses per balance sheet total

Personnel, average

Salaries and fees for the fi nancial year, MEUR

Fund investments, number

Funds, number of portfolio companies

Parent company, number of direct portfolio companies

Start Fund I Ky, number of portfolio companies

Number of portfolio companies, total

  * Key fi gures for 2004 are for the parent company.

** Figures for 2004 include seed investments.

Key fi gures

2008

-23,8

390,5

391,5

300,2

259,2

559,4

69,7

189,4

1,3

152,1

-5,9 %

99,7 %

1,1 %

21

1,8

86

339

26

73

438

2006

51,5

366,2

371,3

129,6

204,4

334,0

27,2

177,5

0,8

74,7

15,1 %

98,6 %

1,0 %

17

1,4

71

346

18

76

440

2007

48,1

414,3

418,1

229,0

230,3

459,3

38,3

192,0

1,0

180,9

12,2 %

99,1 %

1,0 %

18

1,6

80

339

17

82

438

2005

31,0

314,6

318,1

114,85

176,8

291,6

30,2

146,5

0,8

54,7

10,3 %

98,9 %

1,0 %

14

1,1

66

352

14

56

422

2004

8,0

283,7

284,1

107,6

174,3

281,9

38,1

136,2

0,9

32,9

2,9 %

99,9 %

0,9 %

10

0,9

58

356

45

401

*

**

The company’s main business risks are related to invest-
ments, and are managed by spreading investments across 
various business sectors and investment instruments. The 
risks related to each portfolio company are also man-
aged by regularly monitoring portfolio companies and 
contributing to their business development. The ratio of  
investment volume to available capital is continuously 
monitored. At the end of  2008 the ratio of  investments 
and commitments to shareholders’ equity was 130%, 
whereas the guidelines set by the Ministry limit the ratio 
to 150%. The ratio of  fund investments and direct invest-
ments is also under regular control. The guidelines limit 
the proportion of  high-risk direct investments in respect 
of  all commitments and investments to a maximum 30%. 
At year’s end FII’s direct investments accounted for 18% 
of  the total, including Start Fund I Ky.

Investments in liquid securities are made at the selected 
risk level in compliance with the investment policy con-
fi rmed by the Board of  Directors. Investments in liquid 
securities aim to ensure adequate assets for private equity 
investing and other payment transactions. Liquid security 
investments are spread across interest funds and equity 
funds, with the emphasis on interest-bearing investments 
with a high credit rating. The volatility of  liquid securities 
is monitored regularly, and counterparty risk is managed 
by selecting partners carefully. Liquidity risk is managed by 
regularly planning and monitoring cash fl ows. Most of  the 
company’s cash fl ows and investments are denominated 
in euros and there is thus little exposure to exchange rate 
risks.

Board’s proposal for the distribution of profi t
The parent company’s distributable earnings on 31 De-
cember 2008 totalled EUR 140,640,926.12, of  which net 
loss for the period was EUR 12,948,689.39. No signifi cant 
changes in the company’s fi nancial position have occurred 
since the end of  the fi nancial period. Taking into account 
the company’s liquidity, unpaid investment commitments 

and confi rmed investment plan for 2009, the Board pro-
poses to the Annual General Meeting that no dividend be 
distributed for 2008.  

The company has 3,210 shares and the share capital is 
EUR 53,992,200. 

Events after the fi nancial year
In February 2009, Finnish Industry Investment Ltd sold 
its holding in Terveystalo Healthcare Plc. The sale will im-
prove the company’s fi nancial result for 2009.

Prospects
The Finnish government has decided to make a further 
MEUR 50 investment commitment to Industry Invest-
ment in the 2009 budget. The fi rst supplementary budget 
included a proposal to invest MEUR 100 in FII. The capi-
talization relates to the establishment of  Kasvurahastojen 
Rahasto Ky as well as to the separately managed fi nancial 
programme, through which investments are allocated to 
viable companies that have fi nancial problems caused by 
the general economic downturn.

The company believes that the continuing global reces-
sion will make 2009 a tough year for portfolio companies. 
Forecasting economic development is extremely diffi cult 
in the current situation. The company is prepared for a net 
loss for 2009.
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Financial statements 1 Jan – 31 Dec 2008

Consolidated income statement Consolidated balance sheet

Other operating income

Personnel expenses

Depreciation

Other operating expenses

  

Operating profi t 

Financial income and expenses

 Financial income

 Financial expenses

 Reduction in value of investments in non-current and current assets

Financial income and expenses, total

Profi t / loss before appropriations and taxes

Direct taxes

Profi t / loss for the period

   1 Jan–31 Dec 2008 1 Jan–31 Dec 2007    31 Dec 2008 31 Dec 2007

9 310 451,11

-2 114 079,62

-101 779,61

-3 342 208,74

3 752 383,14

30 393 347,10

-3 637 972,88

-54 338 068,05

-27 582 693,83

-23 830 310,69

0,00

-23 830 310,69

29 417 697,53

-1 950 209,39

-57 238,10

-2 221 217,69

25 189 032,35

58 451 353,46

-266 540,12

-14 063 995,70

44 120 817,64

69 309 849,99

-21 161 569,57

48 148 280,42

ASSETS

NON-CURRENT ASSETS

Intangible assets

Tangible assets

Investments

 Other shares and holdings

 Other receivables

Investments, total

Non-current assets, total

CURRENT ASSETS

Long-term receivables

 Deferred tax assets

Long-term receivables, total

Short-term receivables

 Other receivables

 Accrued income

Short-term receivables, total

Liquid securities

Cash in hand and at banks

Current assets, total

  

ASSETS, TOTAL 

 

 SHAREHOLDERS´ EQUITY AND LIABILITIES 

SHAREHOLDERS’ EQUITY

Share capital

Share premium account

Retained profi t

Profi t / loss for the fi nancial year

Shareholders’ equity, total

LIABILITIES

Short-term

 Advances received

 Accounts payable

 Other liabilities

 Accrued expenses

Short-term liabilities, total

SHAREHOLDERS´ EQUITY AND LIABILITIES, TOTAL

141 501,08

73 135,66

174 124 117,86

15 293 331,63

189 417 449,49

189 632 086,23

2 960 752,15

2 960 752,15

86 835,10

4 170 278,15

4 257 113,25

193 951 059,12

668 935,40

201 837 859,92

391 469 946,15

53 992 200,00

215 855 458,74

144 470 525,40

-23 830 310,69

390 487 873,45

55 559,88

165 305,12

86 747,40

674 460,30

982 072,70

391 469 946,15

134 043,53

65 639,93

174 614 744,61

17 432 505,48

192 047 250,09

192 246 933,55

0,00

0,00

1 448 639,85

3 040 319,51

4 488 959,36

220 512 793,76

863 311,83

225 865 064,95

418 111 998,50

53 992 200,00

215 855 458,74

96 322 244,98

48 148 280,42

414 318 184,14

55 559,88

235 666,50

74 841,64

3 427 746,34

3 793 814,36

418 111 998,50
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Parent company’s income statement Parent company’s balance sheet

Other operating income

Personnel expenses

Depreciation

Other operating expenses

  

Operating profi t 

Financial income and expenses

 Financial income

 Financial expenses

 Reduction in value of investments in non-current and current assets

Financial income and expenses, total

Profi t / loss before extraordinary items

Extraordinary items

Profi t / loss before appropriations and taxes

Direct taxes

Profi t / loss for the period

   1 Jan–31 Dec 2008 1 Jan–31 Dec

8 349 196,75

-2 114 079,62

-101 779,61

-2 646 966,77

3 486 370,75

30 368 773,86

-3 637 972,88

-43 161 861,12

-16 431 060,14

-12 944 689,39

-4 000,00

-12 948 689,39

0,00

-12 948 689,39

30 564 751,42

-1 950 209,39

-57 238,10

-2 014 200,27

26 543 103,66

58 075 013,26

-266 540,12

-10 616 867,11

47 191 606,03

73 734 709,69

0,00

73 734 709,69

-21 161 569,57

52 573 140,12

   31 Dec 2008 31 Dec 2007ASSETS

NON-CURRENT ASSETS

Intangible assets

Tangible assets

Investments

 Holdings in group companies

 Other shares and holdings

 Other receivables

Investments, total

Non-current assets, total

CURRENT ASSETS

Long-term receivables

 Deferred tax assets

Long-term receivables, total

Short-term receivables

 Other receivables

 Accrued income

Short-term receivables, total

Liquid securities

Cash in hand and at bank

Current assets, total

  

ASSETS, TOTAL

  

 SHAREHOLDERS´ EQUITY AND LIABILITIES 

SHAREHOLDERS’ EQUITY

Share capital

Share premium account

Retained profi t

Profi t / loss for the fi nancial year

Shareholders’ equity, total

LIABILITIES

Short-term

 Advances received

 Accounts payable

 Other liabilities

 Accrued expenses

Short-term liabilities, total

SHAREHOLDERS´ EQUITY AND LIABILITIES, TOTAL

141 501,08

73 135,66

45 233 530,93

154 495 673,24

9 820 892,82

209 550 096,99

209 764 733,73

2 960 752,15

2 960 752,15

85 835,10

4 064 130,21

4 149 965,31

193 951 059,12

644 147,25

201 705 923,83

411 470 657,56

53 992 200,00

215 855 458,74

153 589 615,51

-12 948 689,39

410 488 584,86

55 559,88

165 305,12

86 747,40

674 460,30

982 072,70

411 470 657,56

134 043,53

65 639,93

41 537 065,39

151 418 958,12

8 264 323,83

201 220 347,34

201 420 030,80

0,00

0,00

1 448 639,85

2 930 856,05

4 379 495,90

220 512 793,76

853 730,32

225 746 019,98

427 166 050,78

53 992 200,00

215 855 458,74

101 016 475,39

52 573 140,12

423 437 274,25

55 559,88

170 628,67

74 841,64

3 427 746,34

3 728 776,53

427 166 050,78
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Cash fl ow from operations

Operating profi t

Depreciation

Other adjustments

Change in working capital

 Change in short-term receivables

 Change in short-term liabilities

 Direct taxes

Cash fl ow from operations

Cash fl ow from investments

Interest and profi t shares from funds

Other income from investments

Dividends received from investments

Capital expenditure on investments

Repayment of principal

Investments in intangible and tangible assets

Cash fl ow from investments

Cash fl ow from fi nancing activities

Change in liquid securities

Sales gains / losses on fi nancial instruments

Financial income and expenses

Cash fl ow from fi nancing activities

Total

Cash and cash equivalents at beginning of period

Cash and cash equivalents at end of period

Change 

 

Cash fl ow from operations

Operating profi t

Depreciation

Other adjustments

Change in working capital

 Change in short-term receivables

 Change in short-term liabilities

 Direct taxes

Group contribution paid

Cash fl ow from operations

Cash fl ow from investments

Interest and profi t shares from funds

Other income from investments

Dividends received from investments

Capital expenditure on investments

Repayment of principal

Investments in intangible and tangible assets

Cash fl ow from investments

Cash fl ow from fi nancing activities

Change in liquid securities

Sales gains / losses on fi nancial instruments

Financial income and expenses

Cash fl ow from fi nancing activities

Total

Cash and cash equivalents at beginning of period

Cash and cash equivalents at end of period

Change 

 

Consolidated cash fl ow statement Parent company’s cash fl ow statement

   1 Jan–31 Dec 2008 1 Jan–31 Dec 2007    1 Jan–31 Dec 208 1 Jan–31 Dec 2007

3 752 383

101 780

0

884 080

11 403

-9 072 305

-4 322 658

21 353 030

42 133

32 075

-78 352 650

46 218 324

-116 733

-10 823 821

9 272 289

5 681 257

-1 443

14 952 103

-194 376

863 312

668 935

194 376

3 486 371

101 780

0

991 228

76 441

-9 072 305

-4 000

-4 420 485

21 218 994

32 075

42 133

-79 318 259

47 400 590

-116 733

-10 741 210

9 272 289

5 681 257

-1 443

14 952 103

-209 583

853 730

644 147

209 583

25 189 032

57 238

4 250

-1 424 010

240 462

-22 705 617

1 361 356

52 945 965

110 579

0

-76 259 335

48 996 536

-75 053

25 718 691

-35 145 261

8 376 288

-8 735

-26 777 709

302 338

560 974

863 312

-302 338

26 543 104

57 238

4 250

-1 450 384

175 623

-22 705 617

0

2 624 214

52 679 088

110 579

0

-77 171 918

48 929 116

-75 053

24 471 812

-35 145 261

8 376 288

-8 735

-26 777 709

318 317

535 413

853 730

-318 317

Cash fl ow from operations includes sales gains and sales losses generated by exits from direct investments.

Cash fl ow from investments includes cash fl ows and shares of profi ts from funds as well as cash fl ows, 

excluding sales gains and sales losses, from direct investments.

Cash fl ow from fi nancing operations includes cash fl ows from liquid securities.

Cash fl ow from operations includes sales gains and sales losses generated by exits from direct investments.

Cash fl ow from investments includes cash fl ows and shares of profi ts from funds as well as cash fl ows, 

excluding sales gains and sales losses, from direct investments.

Cash fl ow from fi nancing operations includes cash fl ows from liquid securities. 
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Valuation principles used in the fi nancial statements

Non-current assets       

Non-current assets are entered in the balance sheet at acquisition cost less planned depreciation.
Depreciation periods are:
 
Intangible assets   straight-line depreciation 5 years
Machinery and equipment reducing balance  25%

Investments        

Shares and holdings and other non-current investments are valued in the balance sheet at acquisition cost or at 
a lower fair value. Fair value has been defi ned following the International Private Equity and Venture Capital 
Valuation Guidelines (IPEVG).

A reduction in value has been made on fund investments if  the reduction was of  signifi cance (at least 20% 
cent) and permanent. Permanence was judged against the life of  the fund (life of  at least 48 months) and the 
amount invested (capital calls to fund totalling at least 40% of  investment commitments)

Liquid securities       

Liquid securities are valued at acquisition cost or at a lower market value.

Deferred taxes       

Deferred tax assets are calculated on the temporary differences between the taxable value and the book value 
of  assets. Deferred tax assets are valued and entered up to the amount corresponding to the realised income 
taxes for the fi nancial year 2008. Deferred tax assets on adopted losses have been valued at zero. As at 31 De-
cember 2008, The Group had an unrecognised deferred tax asset of  EUR 10,166,442 and the parent company 
had an unrecognised deferred tax asset of  EUR 6,202,954.

Notes to the Accounts
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Company’s fi eld of business and its effect on the accounting principles applied 
to the fi nancial statements

The company's fi eld of  business is capital investment and other related investment. The company aims to promote 
especially Finnish small and medium-sized enterprises by making investments in funds and directly in companies.

The term of  capital investment funds is generally 10 years, during which the funds call in investment commitments 
given by investors to the fund. The company’s outstanding investment commitments are listed under contingent li-
abilities. Liquid assets to cover unpaid investment commitments are entered as liquid securities in the balance sheet. 
The distribution of  profi t from funds as well as sales gains and sales losses on liquid assets are entered in fi nancial 
income and fi nancial expenses in the income statement. Owing to the nature of  the company’s operations, the com-
pany does not have any net sales. Sales gains arising from exits from direct investments are included in other operat-
ing income, and sales losses arising from exits from direct investments are included in other operating expenses, both 
in the income statement.

Accounting principles and scope of consolidated fi nancial statements

Finnish Industry Investment Ltd’s wholly-owned subsidiaries Start Fund Management Oy and Tesi Fund Manage-
ment Oy (established on 29 September 2008) have been included in the consolidated fi nancial statements using the 
acquisition cost method.

Finnish Industry Investment Ltd’s subsidiary Start Fund I Ky, which is wholly-owned through Start Fund Manage-
ment Oy, has been included in the consolidated fi nancial statements using the acquisition cost method. No separate 
fi nancial statements have been prepared for the subgroups Start Fund Management Oy and Start Fund I Ky.

Owing to the nature of  the company’s direct investments and shares in funds, these have not been treated as associ-
ated companies in the consolidated fi nancial statements although in some cases the company’s ownership exceeds 20%.
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Notes to the income statement

Auditor’s fees

Auditor’s fees

Tax advice

Other fees

Total

Financial income and expenses

Income from investments in non-current assets

Other interest and fi nancial income

Reductions in value of investments in non-current assets

Reductions in value of investments in current assets

Other interest and fi nancial expenses

Total

Extraordinary items

Extraordinary items / Group contribution

Direct taxes

Taxes based on taxable income for the fi nancial year

Taxes for previous fi nancial years

Change in deferred tax receivables

Total  

 

Group Parent Company

11 050

13 672

17 114

41 836

21 104 775

9 288 573

-37 048 622

-17 289 446

-3 637 973

-27 582 694

1 845 812

1 114 940

-2 960 752

0

10 050

13 672

17 114

40 836

21 080 201

9 288 573

-25 872 415

-17 289 446

-3 637 973

-16 431 060

-4 000

1 845 812

1 114 940

-2 960 752

0

8 400

14 850

19 647

42 897

49 767 966

8 683 388

-13 872 907

-191 089

-266 540

44 120 818

21 400 665

-239 096

21 161 570

7 400

14 850

19 647

41 897

49 391 625

8 683 388

-10 425 778

-191 089

-266 540

47 191 606

21 400 665

-239 096

21 161 570

2007 20072008 2008

Other operating income

Sales gains from direct investments

Other income

Total

Average number of personnel employed 

by the company during the fi nancial year

Personnel expenses

Salaries and fees

Pension expenses

Other personnel expenses

Total

Salaries and fees paid to management

Board of Directors

President & CEO and deputy CEO

Depreciation of non-current assets

Depreciation of tangible and intangible

assets according to plan

Group Parent Company

9 293 210

17 241

9 310 451

21

1 762 330

269 723

82 026

2 114 080

122 250

338 522

101 780 101 780

7 404 929

944 268

8 349 197

21

1 762 330

269 723

82 026

2 114 080

122 250

338 522

29 416 374

1 323

29 417 698

18

1 581 858

264 636

103 715

1 950 209

124 800

324 084

57 238 57 238

29 416 374

1 148 377

30 564 751

18

1 581 858

264 636

103 715

1 950 209

124 800

324 084

2007 20072008 2008

The remunerations paid to Board members are decided by the Annual General Meeting. The AGM held on 27 March 2008 decided on 

the following monthly sums: Chairman of the Board: EUR 1,500; Deputy Chairman of the Board: EUR 850; other members of the Board: 

EUR 700; and in addition to the monthly remuneration, all members: EUR 500 per meeting.

The Board of Directors decides on the pay principles, total pay and bonus scheme for the President & CEO and other members of the 

Management Group. At year’s end, the Management Group comprised the President & CEO and fi ve other members. All the company’s 

personnel were included in the bonus scheme during 2008.   

Other operating expenses

The Group’s other operating expenses include sales losses of EUR 1,337,018 (EUR 69,561 in 2007) on direct investments.

The parent company’s other operating expenses include sales losses of EUR 678,928 (EUR 0 in 2007) on direct investments.
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Intangible and tangible assets Investments

Changes in values of shares, holdings and other investments

INTANGIBLE ASSETS

Acquisition cost 1.1.

Increases

Decreases

Accumulated depreciation

Depreciation during the fi nancial year

BOOK VALUE 31.12.

MACHINERY AND EQUIPMENT

Acquisition cost 1.1.

Increases

Decreases

Accumulated depreciation

Depreciation during the fi nancial year

BOOK VALUE 31.12

Acquisition cost 1.1.2008

Increases

Decreases

Transfers between items

Acquisition cost 31.12.2008

Accumulated reductions in value 1.1.2008

Increases

Decreases

Accumulated reductions in value 31.12.2008

Book value 31.12.2008

Acquisition cost 1.1.2008

Increases

Decreases

Transfers between items

Acquisition cost 31.12.2008

Accumulated reductions in value 1.1.2008

Increases

Decreases

Accumulated reductions in value 31.12.2008

Book value 31.12.2008

The parent company's shares in funds include the parent company's investments in Start Fund I Ky.

GROUP

PARENT COMPANY

Group Parent Company

196 547

84 859

-62 504

-77 401

141 501

399 796

31 875

-334 156

-24 379

73 136

65 495 099

17 172 483

-21 747 751

441 515

61 361 345

-13 946 919

-18 504 285

5 862 800

-26 588 404

34 772 941

38 427 572

12 549 614

-19 376 136

-655 319

30 945 730

-10 066 034

-11 229 283

5 513 228

-15 782 090

15 163 640

196 547

84 859

-62 504

-77 401

141 501

399 796

31 874

-334 156

-24 379

73 136

19 149 431

9 563 716

-4 874 218

-441 515

23 397 414

-1 716 925

-7 567 420

1 180 263

-8 104 082

15 293 331

9 181 254

7 371 113

-3 720 579

655 319

13 487 107

-916 930

-3 666 214

916 930

-3 666 214

9 820 893

135 729

60 818

-27 146

-35 358

134 043

385 561

14 235

-312 276

-21 880

65 640

145 655 382

51 616 451

-22 869 597

174 402 236

-22 588 817

-15 517 678

3 055 436

-35 051 059

139 351 178

187 183 302

59 397 532

-26 964 212

219 616 622

-22 588 817

-15 517 678

3 055 436

-35 051 059

184 565 564

135 729

60 818

-27 146

-35 358

134 043

385 561

14 235

-312 276

-21 880

65 640

230 299 911

78 352 650

-49 491 566

0

259 160 995

-38 252 661

-41 589 383

10 098 498

-69 743 545

189 417 449

234 792 128

79 318 259

-50 060 927

0

264 049 459

-33 571 781

-30 413 175

9 485 593

-54 499 363

209 550 097

2007
Holdings 
in funds

Holdings 
in funds

2007 Total

Total

2008 Shares

Shares

2008 Receivables

Receivables

36
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Holdings in group companies

Other investments
Holdings in limited partnerships 

Tesi Fund Management Oy

Start Fund Management Oy

Start Fund I Ky

TOTAL

Aboa Venture II Ky

Aboa Venture III Ky

Aura Capital Rahasto V Ky

Bio Fund Ventures II Jatkosijoitusrahasto Fund Ky

Bio Fund Ventures II Ky

Bio Fund Ventures III Ky

CapMan Buyout VIII Fund A L.P.

CapMan Equity VII A L.P.

CapMan Life Science IV Fund L.P.

CapMan Public Market Fund FCP-SIF

CapMan Technology Fund 2007 L.P.

Conor Technology Fund I Ky

Creandum II LP

EQT Finland Fund C.V.

EQT V (No. 1) Limited Partnership

Eqvitec Mezzanine Fund III Ky

Eqvitec Technology Fund III K/S

Eqvitec Technology Mezzanine Fund I A Ky

Eqvitec Technology Mezzanine Fund II Ky

Eqvitec Teknologiarahasto I Ky

Eqvitec Teknologiarahasto II Ky

Etelä-Pohjanmaan Rahasto Ky

Fenno Rahasto Ky

Finnmezzanine Rahasto III A Ky

Finnventure Rahasto III Ky

Finnventure Rahasto IV Ky

Finnventure Rahasto V ET Ky

Forenvia Venture I Ky

Ganal Venture Ky

GrowHow Rahasto I Ky

Helmet SME Ventures II Ky

Holtron Capital Fund II Ky

Industri Kapital 2000 Limited Partnership VII

Intera Fund I Ky

Inveni Life Sciences Fund I Ky

Inventure Fund Ky

Jokilaaksojen Rahasto I Ky

Kareliaventure Rahasto Ky

Karhu Pääomarahasto Ky

Kasvurahastojen Rahasto Ky

Lapin Rahasto I Ky

Life Sciences Partners III BV

Life Sciences Partners IV BV

MB Equity Fund II Ky

MB Equity Fund III Ky

MB Equity Fund IV Ky

MB Equity Fund Ky

MB Mezzanine Fund II Ky

Merlin Biosciences Fund III L.P.

Metal Fund Ky

Midinvest Fund EP I Ky

Midinvest Fund I Ky

Midinvest Fund II Ky

Midinvest Fund PH I Ky

Midinvest Fund YPY I Ky

NEXIT Infocom 2000 Fund LP

Nexit Infocom II L.P.

Nordic Venture Partners II K/S

PMI Venture Fund L.P.

Power Fund I Ky

Power Fund II Ky

Procuritas Capital Investors III ‘B’ L.P.

Profi ta Fund I Ky

Profi ta Fund III Ky 

Promotion Equity I (A) Ky 

Savon Kasvurahasto I Ky

Seedcap II Ky

Seedcap Ky

Sentica Buyout III Ky

Sentica Kasvurahasto II Ky 

Sentica Terveysteknologia I Ky

Sention Kasvurahasto Ky

SFK 99-Rahasto Ky

Slottsbacken Fund II Ky

Sponsor Fund II Ky

Sponsor Fund III Ky

Sunstone Technology Ventures II K/S

Suomi Välirahoitusrahasto I Ky

Suomi Yritysjärjestelyrahasto I Ky

Tampereen Seudun Kasvurahasto Tasku Ky

Tamseed Ky

Teknoventure Rahasto II Ky

Teknoventure Rahasto III Ky

Wedeco Fund III Ky KB

Wedeco Fund IV Ky

Wedeco Seed Fund Ky Kb

TOTAL

The investment commitment includes Finnish Industry Investment Ltd’s investments in Start Fund I Ky at the acquisition price of EUR 45,214,387 and the 
remaining investment commitment of EUR 9,206,854

  * The investment commitment includes Finnish Industry Investment Ltd’s investments at acquisition price and the remaining investment commitments.
** New fund   

The investments in Start Fund I Ky are presented as holdings in group companies.

54 421 241

54 421 241

10 000

9 144

45 214 387

45 233 531

100 %

100 %

100 %

Investment

Investment

Investment

345 255

1 550 766

98 385

1 198 515

932 103

2 985 304

6 947 667

5 693 622

4 345 435

143 544

2 826 673

3 469 463

1 263 669

0

3 457 605

398 977

4 977 018

0

3 360 266

1 014 548

3 736 530

0

221 938

2 814 411

0

453 740

1 950 663

0

0

2 095 634

2 399 649

1 018 428

3 093 718

1 805 000

2 755 653

349 512

1 215 679

88 382

0

0

98 792

5 711 453

134 545

75 196

3 504 295

538 407

224

25

6 960 509

33 638

463 754

0

3 957 917

1 434 905

569 564

580 366

2 509 670

4 703 253

632 925

2 915 643

949 780

98

92 737

3 741 200

1 962 330

95 283

882 933

2 536 356

30 704

7 011 450

2 784 510

479 058

0

526 184

2 798 434

176 685

1 277 207

1 129 608

1 939 397

464 579

718 355

1 972 742

1 056 433

1 773 572

878 886

239 830

139 351 180

510 292

2 146 661

518 412

1 200 000

2 072 930

9 835 486

10 000 000

7 018 622

10 000 000

10 000 000

10 000 000

8 000 000

5 000 277

1 764 212

7 000 000

10 000 000

10 000 000

382 572

3 543 585

1 826 108

8 275 454

596 183

221 938

3 063 290

6 750

453 740

12 577 901

14 156

22 105

2 593 822

3 370 192

1 890 550

2 780 372

10 000 000

10 000 000

9 850 000

1 397 281

489 535

27 472

54 000 000

932 467

8 081 069

10 000 000

147 814

6 410 764

10 000 000

224

25

7 822 967

423 244

2 000 000

250 486

14 417 880

2 000 000

1 000 000

2 170 334

15 000 000

9 581 401

2 256 109

3 941 069

15 000 000

3 427 455

226 647

14 972 450

2 582 224

193 102

1 500 000

4 092 341

15 000 000

8 373 455

9 993 333

1 752 279

1 416 270

1 544 940

3 934 485

10 000 000

7 044 897

9 244 320

10 000 000

549 406

1 986 628

2 859 217

7 500 000

2 064 797

5 000 000

475 000

469 618 999

6 775 001

-73 035

-688

3 208

8 999 406

-1 455 667

-8 029 304

312 230

-1 658 549

-2 255 259

-1 230 090

-1 448 607

0

-9 522 591

-5 635 000

1 361 377

5 143 914

-1 422 432

-2 617 279

386 838

7 074 613

13 992 832

71 709

-423 039

736 216

-111 353

636 915

3 961 116

2 636 049

-1 008 165

1 503 759

-1 446 971

-402 195

-96 507

-32 004

736 786

-22 596

-2 214 162

70 253 758

114 794 815

-22 505

-36 026

1 747

17 997 000

75 862

-323 943

875 111

-975 804

-571 431

-77 857

-1 163 660

3 162 000

-159 531

-389 905

-2 785 009

5 258 284

-731 691

6 495 697

761 588

-689 731

-95 812

35 826 772

271 991

10 412 065

-1 079 310

1 027 868

132 594 134

-82 303

-115 617

80 744

-1 325 529

-528 319

-149 900

-94 676

-76 081

4 222 203

4 784 560

710 213

11 436 422

36 749 283

49 587 669

125 631 999

149 484 962

9 672 831

13 983 122

2 803 644

2 116 335

0

940 128 217

33 541 000

2 252 692

16 182 601

7 210 897

71 647 254

794 112

5 796 682

34 324 247

1 729 980

9 776 895

10 519 112

706 286

14 362

10 902 646

4 942 396

3 261 813

66 920 587

3 029

21 126

2 840 020

777 758

142 102

1 159 946

37 043 122

6 230 286

42 667 577

9 149 317

127 253

2 247

135 520 000

1 466 777

2 044 209

6 817 459

10 743 585

2 317 893

2 003 720

25 159 691

122 881 000

1 329 099

8 480 893

28 853 149

491 186

4 796 709

8 873 723

1 486 018

1 844 393

4 071 286

16 772 689

1 842 748

16 012 342

898 245

3 579 538

52 717 787

92 697

1 329 280

2 374 410

2 374 482

8 429 952

59 405

4 064 359

300 497

31.12.2007

31.12.2007

31.12.2007

31.12.2007

31.12.2007

31.12.2007

31.12.2007

31.12.2007

31.12.2007

**

31.12.2007

31.12.2007

31.12.2007

31.12.2007

31.12.2007

**

31.12.2007

31.12.2007

31.12.2007

31.12.2007

31.12.2007

31.12.2007

31.12.2007

31.12.2007

31.12.2007

31.12.2007

31.12.2007

31.12.2007

31.12.2007

31.12.2007

31.12.2007

31.12.2007

30.9.2008

31.12.2007

31.12.2007

**

31.12.2007

31.12.2007

31.12.2007

**

31.12.2007

31.12.2007

**

31.12.2007

31.12.2007

31.12.2007

31.12.2007

31.12.2007

31.12.2007

31.12.2007

31.12.2007

31.12.2007

31.12.2007

31.12.2007

31.12.2007

31.12.2007

**

30.9.2007

31.12.2007

31.12.2007

**

31.12.2007

31.12.2007

31.12.2007

31.12.2007

31.12.2007

31.12.2007

31.12.2007

**

31.12.2007

31.12.2007

31.12.2007

31.12.2007

31.12.2007

31.12.2007

31.12.2007

**

31.12.2007

**

31.12.2007

31.12.2007

31.12.2007

31.12.2007

31.12.2007

**

31.12.2007

Helsinki

Helsinki

Helsinki

14,0 %

30,8 %

13,3 %

10,2 %

5,0 %

12,1 %

2,8 %

6,4 %

18,5 %

9,4 %

10,3 %

40,0 %

10,4 %

6,1 %

0,2 %

11,8 %

7,1 %

42,3 %

11,5 %

18,3 %

7,5 %

33,3 %

7,9 %

9,9 %

13,7 %

5,7 %

49,5 %

31,3 %

35,7 %

21,4 %

33,1 %

29,5 %

5,7 %

8,0 %

33,7 %

23,9 %

34,2 %

33,3 %

33,8 %

40,0 %

36,4 %

13,8 %

26,7 %

10,0 %

8,6 %

3,9 %

17,7 %

5,0 %

8,5 %

33,3 %

33,5 %

31,4 %

25,6 %

25,0 %

33,3 %

6,1 %

20,0 %

8,6 %

22,6 %

29,6 %

23,9 %

6,7 %

18,1 %

27,7 %

23,5 %

21,5 %

24,8 %

37,4 %

32,2 %

23,7 %

33,3 %

43,9 %

5,0 %

18,2 %

9,3 %

5,7 %

7,5 %

44,2 %

19,7 %

35,5 %

23,3 %

36,5 %

46,8 %

35,1 %

45,3 %

25,3 %

Parent,
investment 

commitment
Parent, 

book value
Parent, 

holding %SectorReg. Offi ce

Parent 
and Group, 
holding %

Parent 
and Group, 
book value

Parent 
and Group, 
investment 

commitment* Profi t / loss
Shareholders’ 

equity Date

As per company’s latest 
adopted fi nancial statements

Company

Company

Company

Investments

BIOSILTA / INVENI LIFE SCIENCES

Parent 
and Group, 
holding %

Parent 
and Group, 
book value

Parent 
and Group, 
investment 

commitment* Profi t / loss
Shareholders’ 

equity Date

As per company’s latest 
adopted fi nancial statements
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Other Investments
Other shares and receivables

Other Investments
Other shares and receivables (Start Fund I Ky)

Ascenti Ltd (Helsingin Ensihoito ja Sairaankuljetus Ltd)

Artul Holding Ltd

Biotie Therapies Corp.

Conformiq Inc.

Conor SPV I Ky (Imbera Electronics Inc.)

Endomines AB

Eniram Ltd

Farmos Holding Ltd

Halikko Group Ltd

HCR Invest Ltd (Holiday Club Resorts Ltd)

Incap Furniture Ltd

Ipsat Therapies Ltd

Jutron Ltd

Konepaja Ceiko Ltd

Lacell Ltd

Lumene Ltd 

Nexstim Ltd

Okmetic Plc

Pesmel Group Ltd

Polar Spring Ltd

Realia Holding Ltd

Silecs Ltd

Skywalk Ltd (Scanclimber Ltd)

Stromsdal Corporation

Terveystalo Healthcare Plc

Vulcan Resources Limited 

TOTAL

Against Intuition Ltd

Aidon Ltd

ASAN Security Technologies Ltd 

Aspensec Ltd 

Aspida Ltd

Axel Technologies Ltd 

Bearing Drive Ltd

Biocis Pharma Ltd

Bookit Ltd 

Buildercom Ltd 

Cavitar Ltd 

Chat Republic Games Ltd

Chip-Man Technologies Ltd 

Churnside IV B.V.

Concilio Networks Ltd 

Coöperatie Greenvironment U.A. 

Delsitech Ltd

Ecolane Finland Ltd

Ekahau, Inc 

Ellibs Ltd

EpiCrystals Ltd

Exession Group Ltd 

Exiformat Ltd

Helsinki

Helsinki

Turku

California, USA

Espoo

Tukholma

Helsinki

Helsinki

Oulu

Helsinki

Oulu

Helsinki

Oulu

Turku

Hamina

Espoo

Helsinki

Vantaa

Kauhajoki

Asikkala

Helsinki

Helsinki

Pirkkala

Juankoski

Helsinki

West Perth, Australia

Helsinki

Jyväskylä

Espoo

Oulunsalo

Espoo

Turku

Vaasa

Turku

Espoo

Jyväskylä

Tampere

Helsinki

Tampere

Amsterdam, NL

Espoo

Amsterdam, NL

Turku

Espoo

California, USA

Turku

Tampere

Espoo

Helsinki

21,7 %

12,1 %

4,7 %

13,4 %

52,1 %

8,2 %

6,7 %

0,5 %

15,1 %

14,8 %

17,1 %

11,9 %

1,3 %

29,9 %

0,3 %

4,9 %

1,9 %

10,0 %

24,5 %

8,1 %

13,9 %

15,0 %

8,3 %

1,8 %

4,7 %

13,0 %

10,8 %

22,0 %

13,1 %

22,9 %

12,2 %

12,3 %

11,8 %

5,1 %

12,5 %

24,5 %

15,2 %

30,5 %

0,0 %

7,9 %

8,7 %

10,4 %

2,9 %

12,5 %

0,0 %

19,3 %

17,6 %

0,0 %

111 427

1 695 000

1 000 000

0

498 230

862 617

963 600

800 000

2 085 392

1 804 627

9 820 893

577 664

75 000

15 330

387 500

11 000

102 500

192 978

100 000

0

200 000

0

0

0

-1 726 000

-603 360

-499 810

341 759

-1 539 644

-4 008 793

-3 581 699

-528 782

-1 669 000

-2 783 602

5 825 000

-397 969

-9 592 916

-3 609 555

-5 755 800

-2 980 765

-1 394 539

-93 000

-1 111 000

-579 000

-112 000

-202 000

-403 000

-87 000

-1 038 000

-486 000

-1 277 000

-131 000

-438 000

-488 000

*

-914 000

*

-326 000

-343 000

-4 014 000

-256 000

-131 000

-744 000

-237 000

330 240

-11 117 000

19 373 165

-580 882

1 275 714

-4 116 751

-4 106 626

-2 166 409

-189 910

17 348 000

1 811 962

50 389 000

548 514

2 011 934

-8 687 999

9 099 100

81 520 264

39 132 613

321 000

-2 768 000

351 000

61 000

235 000

-813 000

17 600

-64 000

-170 000

41 000

543 000

11 000

-1 314 000

*

-528 000

*

12 000

123 000

-4 370 000

-247 000

1 008 000

-905 000

-417 000

*

31.12.2007

31.12.2007

*

*

31.12.2007

30.6.2007

 *

 *

31.1.2008

31.12.2007

31.12.2007

31.12.2007

31.12.2007

 *

31.12.2007

31.12.2007

31.12.2008

 *

31.12.2007

31,12,2007

31.12.2007

 *

31.12.2007

31.12.2007

30.6.2008

31.12.2007

30.6.2007

31.12.2007

31.12.2007

31.12.2007

31.12.2007

31.12.2007

30.4.2008

31.12.2007

31.12.2007

31.12.2007

31.12.2007

31.12.2007

*

30.6.2008

*

31.12.2007

31.12.2007

31.12.2007

31.12.2007

31.12.2007

31.12.2007

31.12.2007

1 000 000

41 953

1 762 434

1 000 000

1 179 238

358 579

533 796

0

0

2 911 249

0

1 000 091

0

236 400

3 500

675 165

769 800

0

500 000

0

2 000 000

0

0

776 465

395 827

15 144 496

120 000

117 999

599 999

0

167 432

278 623

50 010

499 530

119 915

203 200

743 466

410 903

753 600

0

19 433

222 171

0

2 748 178

456 464

0

1 000 000

41 953

1 762 434

1 000 000

1 179 238

358 579

533 796

111 427

1 695 000

3 911 249

0

1 498 320

0

862 617

1 200 000

3 500

675 165

769 800

800 000

500 000

2 085 392

2 000 000

1 804 627

0

776 465

395 827

24 965 389

120 000

695 663

599 999

0

167 432

278 623

125 010

499 530

135 245

590 700

754 466

410 903

856 100

192 978

100 000

19 433

222 171

0

2 748 178

0

656 464

0

0

Life Sciences

Real estate

Life Sciences

Computer & consumer electronics

Computer & consumer electronics

Energy & environment

Computer & consumer electronics

Chemicals & materials

Business & industrial products

Consumer services: other

Business & industrial products

Life Sciences

Business & industrial products

Business & industrial products

Business & industrial products

Chemicals and materials

Life Sciences

Business & industrial products

Business & industrial products

Consumer goods & retail

Real estate

Business & industrial products

Business & industrial products

Business & industrial products

Life Sciences

Energy & environment

Consumer services: other

Energy & environment

Business & industrial products

Business & industrial services

Business & industrial services

Communications

Business & industrial products

Life Sciences

Communications

Business & industrial services

Business & industrial products

Consumer services: other

Business & industrial products

Financial services

Communications

Financial services

Life Sciences

Business & industrial services

Business & industrial products

Business & industrial services

Business & industrial products

Business & industrial services

Business & industrial services

Reg. Offi ce

Reg. Offi ce

Sector

Sector

Group,

Parent and Group,

Group,

Parent and Group,

Group,

Parent and Group,

Group,

Company

Company

*New company / Adopted fi nancial statement information was not available at time of going to press.
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holding %

Parent and Group,

shares, 
book value

subordinated 
and other loans, 

book value

investments, 
total, 

book value Profi t / loss
Shareholders’ 

equity Date

As per company’s latest 
adopted fi nancial statements

holding %
shares, 

book value

subordinated 
and other loans, 

book value

investments, 
total, 

book value Profi t / loss
Shareholders’ 

equity Date

As per company’s latest 
adopted fi nancial statements
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Other Investments
Other shares and receivables

Genestia Group Ltd

Greenvironment Ltd

Helmi Technologies Ltd

Innohome Ltd

Innosonic Ltd

Iqua Ltd

IT Mill Oy Ltd

Kareline Oy Ltd

Kenno Tech Ltd

Kitworks.fi  Oy Ltd

Laser Lane Ltd

Lemeon Media Products Ltd

LiLLi Group Ltd

Magnasense

Mandrel Ltd

Market Media Ltd

Meshcom Technologies Ltd

Mohinet Ltd

Nidecon Technologies Ltd

nLight Photonics Corporation

Nordic Koivu Ltd

Odoroff Ltd

Optomed Ltd

Oy Ajat Ltd 

Oy DGT Direct Granulation Technology Ltd

Oy Finnish Electric Vehicle Technologies Ltd

Oy Linseed Protein Finland Ltd 

Pancomp Electronics Ltd 

Plusdial Ltd 

Primet Ltd 

Proactum

Profi mill Ltd 

Puhdas Energia Ltd 

Quosis Ltd

SaGp Partners Ltd

Soneco Ltd 

Sterico Ltd 

Suomen Puheentunnistus Ltd 

Suomen Teollisuusosa Ltd 

Suvisoft Ltd 

Taipale Telematics Ltd 

Targetor Ltd 

The Switch Engineering Ltd 

Ubipart Ltd

Upstream Engineering Ltd 

Valimo Wireless Ltd 

Viconsys Ltd 

Winwind Ltd  

Virtual Air Guitar Company Ltd

Zipic Ltd 

TOTAL

Turku

Lahti

Oulu 

Espoo

Jyväskylä

Espoo

Turku

Joensuu

Espoo

Vuokatti

Hämeenlinna

Helsinki

Helsinki

Jyväskylä

Tampere

Helsinki

Helsinki

Espoo

Vantaa

Washington, USA

Tohmajärvi

Piispanristi

Oulu

Espoo

Vaasa

Tuusula

Kauhajoki

Oulu

Helsinki

Tampere

Espoo

Kotka

Tampere

Jyväskylä

Tampere

Oulu

Helsinki

Lahti

Tampere

Tampere

Tampere

Kempele

Vantaa

Helsinki

Oulu

Helsinki

Jyväskylä

Oulu

Espoo

Tampere

9,9 %

13,9 %

21,4 %

6,9 %

19,3 %

6,9 %

16,7 %

12,1 %

8,6 %

27,4 %

17,8 %

19,1 %

29,0 %

10,5 %

19,2 %

11,6 %

26,4 %

11,9 %

15,9 %

1,5 %

15,8 %

17,0 %

18,8 %

7,5 %

31,1 %

12,2 %

13,1 %

18,5 %

4,3 %

35,8 %

6,2 %

15,3 %

17,8 %

11,3 %

2,4 %

0,0 %

25,8 %

19,4 %

8,1 %

1,2 %

9,0 %

9,9 %

9,9 %

14,3 %

7,6 %

2,2 %

16,9 %

7,6 %

4,8 %

10,2 %

168 000

0

0

78 750

0

100 000

105 000

103 500

50 000

0

180 000

125 000

73 267

56 700

0

275 000

0

0

90 000

0

25 000

0

0

672 000

200 000

0

50 000

375 000

570 750

25 000

487 500

5 472 439

134 000

-1 956 000

-1 271 000

-303 000

-237 000

-2 970 000

-168 000

-161 000

-599 000

-190 000

-382 000

-55 000

-299 000

-308 000

-516 000

-186 000

-530 000

-244 000

-227 000

*

59 000

-192 000

-413 000

238 000

-84 000

-1 939 000

-225 000

-819 000

150 000

-820 000

132 000

7 000

-754 000

-299 000

51 000

-480 000

-985 000

-485 000

-171 000

-285 000

-112 000

-280 000

-2 460 000

-129 000

-231 000

-2 547 000

-1 427 000

-15 911 000

-301 000

-756 000

-145 000

-1 849 000

-1 295 000

-251 000

-168 000

-1 771 000

535 000

44 000

-160 000

-267 000

187 000

-85 000

3 000

-142 000

-486 000

141 000

-206 000

-252 000

435 000

*

120 000

4 000

36 000

-567 000

103 000

30 000

-171 000

-1 456 000

308 000

148 000

568 000

-177 000

-1 020 000

-262 000

159 000

-881 000

609 000

-1 904 000

-192 000

-163 000

1 000

-260 000

3 838 000

74 000

-1 022 000

-124 000

2 070 000

3 217 000

691 000

-1 548 000

31.12.2007

31.12.2007

31.12.2007

31.12.2007

30.6.2007

31.12.2007

31.12.2007

31.12.2007

31.12.2007

31.12.2007

31.12.2007

31.3.2008

31.12.2007

31.12.2007

31.12.2007

31.12.2007

31.12.2007

31.12.2007

31.12.2007

*

31.12.2007

31.12.2007

31.12.2007

31.8.2008

31.12.2007

31.12.2007

30.6.2008

31.12.2007

31.12.2007

31.3.2007

30.6.2008

31.12.2007

31.12.2007

31.12.2007

30.11.2007

31.12.2007

31.12.2007

31.12.2007

31.12.2007

30.4.2007

31.12.2007

31.12.2007

31.12.2007

31.12.2007

31.12.2007

31.12.2007

31.12.2007

31.12.2007

31.12.2007

31.12.2007

0

0

0

0

0

543 725

250 000

59 985

0

0

75 000

0

417 236

0

0

199 860

106 250

0

355 310

680 000

56 700

62 052

564 010

254 203

0

433 697

0

0

106 800

0

903

59 085

0

0

58 000

0

0

130 000

0

2 439 176

100 000

0

177 304

1 136 250

3 766 443

85 532

0

19 628 445

168 000

0

0

78 750

0

543 725

250 000

159 985

105 000

103 500

75 000

50 000

417 236

0

180 000

199 860

231 250

73 267

355 310

680 000

113 400

62 052

564 010

254 203

0

433 697

275 000

0

106 800

0

903

149 085

0

0

25 000

0

0

730 000

200 000

0

130 000

50 000

2 439 176

100 000

375 000

177 304

1 707 000

3 766 443

110 532

487 500

25 100 883

Business & industrial services

Energy & environment

Business & industrial services

Computer & consumer electronics

Communications

Communications

Business & industrial services

Chemicals and materials

Business & industrial products 

Business & industrial products

Business & industrial products

Business & industrial services

Consumer services: other

Life Sciences

Business & industrial products

Communications

Communications

Business & industrial products

Energy & environment

Business & industrial products

Consumer goods & retail

Business & industrial products

Business & industrial products

Business & industrial products

Energy & environment

Energy & environment 

Agriculture

Business & industrial products

Communications

Energy & environment

Business & industrial services

Business & industrial services

Energy & environment

Business & industrial services

Business & industrial products

Communications

Business & industrial services 

Business & industrial products

Business & industrial services

Business & industrial services

Business & industrial products

Business & industrial services

Energy & environment

Communications

Business & industrial products 

Communications

Business & industrial products 

Energy & environment

Business & industrial services

Computer & consumer electronics

Reg. Offi ce SectorCompany

The sectors of the companies are presented in accordance with the European Private Equity and Venture Capital Association’s (EVCA) sector classifi cation. *New company / Adopted fi nancial statement information was not available at time of going to press.
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Group,
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and other loans, 

book value

investments, 
total, 

book value Profi t/loss
Shareholders’ 

equity Date

As per company’s latest 
adopted fi nancial statements
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Main items of accrued income

Advance taxes paid

Accrued income from funds

Other

Total

Main items of deferred payments

Income tax

Other

Total

Restricted shareholders' equity

Share capital 1.1.

Share capital 31.12.

Share premium account 1.1.

Share premium account 31.12.

Restricted shareholders' equity, total

Unrestricted shareholders' equity

Retained earnings 1.1.

Retained earnings 31.12.

Profi t / loss for the period

 

Unrestricted shareholders' equity, total

Shareholders’ equity, total

LEASING LIABILITIES

 Falling due during the next fi nancial year

 Payable later

Total

RENTAL LIABILITIES

 Falling due during the next fi nancial year

 Payable later

Total

OUTSTANDING INVESTMENT 

COMMITMENTS

 Funds

 Portfolio companies

Total

Retained earnings

Profi t / loss for the period

Total

Holdings in equity funds

Holdings in interest funds

Deposits

Total

Group Group

Group

Parent Company Parent Company

Parent Company

3 288 408

376 786

505 085

4 170 278

0

674 460

674 460

53 992 200

53 992 200

215 855 459

215 855 459

269 847 659

144 470 525

144 470 525

-23 830 311

120 640 215

390 487 874

80 411

70 586

150 996

211 464

0

211 464

295 216 763

5 024 308

300 241 070

28 373 218

135 193 774

30 384 067

193 951 059

3 288 408

376 786

398 937

4 064 130

0

674 460

674 460

53 992 200

53 992 200

215 855 459

215 855 459

269 847 659

153 589 615

153 589 615

-12 948 689

140 640 926

410 488 584

80 411

70 586

150 996

211 464

0

211 464

304 423 617

4 874 308

309 297 925

30 106 918

190 405 876

0

220 512 794

0

2 787 884

252 435

3 040 320

2 823 145

604 601

3 427 746

53 992 200

53 992 200

215 855 459

215 855 459

269 847 659

96 322 245

96 322 245

48 148 280

144 470 525

414 318 184

86 095

98 402

184 497

242 240

403 733

645 973

226 048 960

2 929 338

228 978 298

153 589 615

-12 948 689

140 640 926

28 373 218

138 996 258

30 384 067

197 753 543

0

2 787 884

142 972

2 930 856

2 823 145

604 601

3 427 746

53 992 200

53 992 200

215 855 459

215 855 459

269 847 659

101 016 475

101 016 475

52 573 140

153 589 615

423 437 274

86 095

98 402

184 497

242 240

403 733

645 973

233 036 895

1 558 563

234 595 458

101 016 475

52 573 140

153 589 615

33 652 387

192 737 476

0

226 389 862

2007 2007

2007

2007 2007

2007

2008 2008

2008

2008

Book value

EMOYHTIÖ JA KONSERNI 2007

Book value

2008

Market value

2007

Market value

2008 2008

2008

Accrued income and deferred payments, main items Shareholders’ equity

Statement of parent company’s distributable funds on 31 December

Contingent liabilities

Liquid securities

Liquid securities are valued the balance sheet at acquisition cost or at a lower market value.

The amount of the parent company’s outstanding investment commitments exceeded the market value of the parent company’s liquid assets 
by MEUR 110.9 on 31st December 2008. The average payment term of commitments given to funds exceeds four years.
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Asta Sjöblom
Communications 
Manager
MSc (Pol)
Employed by the 
company 2005-

Communications 
and Stakeholder 
Contacts

selected depend on the auditor’s judgement, including the as-
sessment of  the risks of  material misstatement of  the fi nancial 
statements, whether due to fraud or error. In making those risk 
assessments, the auditor considers internal control relevant to the 
entity’s preparation and fair presentation of  the fi nancial state-
ments. An audit also includes evaluating the appropriateness of  
accounting policies used and the reasonableness of  accounting 
estimates made by management, as well as evaluating the overall 
presentation of  the fi nancial statements and the report of  the 
Board of  Directors.

The audit was performed in accordance with good auditing 
practice in Finland. We believe that the audit evidence we have 
obtained is suffi cient and appropriate to provide a basis for our 
audit opinion.

Audit opinion
In our opinion, the fi nancial statements and the report of  the 
Board of  Directors give a true and fair view of  both the consoli-
dated and the parent company’s fi nancial performance and fi nan-
cial position in accordance with the laws and regulations govern-
ing the preparation of  the fi nancial statements and the report of  
the Board of  Directors in Finland. The information in the report 
of  the Board of  Directors is consistent with the information in 
the fi nancial statements.

The fi nancial statements, including the consolidated fi nancial 
statements, can be adopted. The proposal by the Board of  Direc-
tors regarding the distribution of  retained earnings is in compli-
ance with the Limited Liability Companies Act. The members of  
the Board of  Directors and the President & CEO of  the parent 
company can be discharged from liability for the period audited 
by us.

Helsinki, 17 March 2009
KPMG OY AB

Pauli Salminen
Authorized Public Accountant

Board of Directors

Management Group

Investment Council

Finnish Industry Investment Ltd’s Board of  Directors approves the company’s investment decisions and supervises the 
company’s investment activities. The Board of  Directors convenes monthly.

The company’s Management Group implements Finnish Industry Investment Ltd’s strategy and makes proposals to the Board 
of  Directors regarding investment decisions. The Management Group comprises the President & CEO and the Directors of  the 
company’s operations. The Management Group convenes weekly.

Appointed by Finnish Industry Investment Ltd’s Board of  Directors, the Investment Council acts as an advisory body on 
investment issues and promotes the company’s community relations. The company’s main stakeholders are widely represented 
on the Investment Council, which convened four times in 2008.

Heikki Vesa, Chairman
Industrial Counsellor
Ministry of  Employment and the Economy

Juha Marjosola
President & CEO
MSc (Econ)
Employed by the 
company 1995-

Jarmo Leppiniemi, Chairman
Professor
Helsinki School of  Economics and Business Administration

Johanna Ikäheimo
Board Chairman
Lappset Group Ltd

Matti Luukkonen
Managing Director
IS-Capital Ltd

Jouni Hakala
Director
LLM, MBA
Employed by the 
company 2008-

Fund 
Investments

Janina Andersson
Member of  Parliament
Green Parliamentary Group

Satu Huber
Managing Director
Pension Tapiola

Reijo Laitinen
Member of  Parliament
Social Democratic Parliamentary Group

Raili Mäkitalo
Ministerial Adviser
Ministry of  Finance

Kaija Pöysti
CEO
Aldanella Oy

Marko Häikiö
Chief  Financial Offi cer
MSc (Econ) 
Employed by the 
company 2005-

Finance, 
Administration, 
Asset Management

Jouko Laxell
Member of  Parliament
National Coalition Party 
Parliamentary Group

Janne Metsämäki
Legal Advisor 
Economic and Social Policy Department
Central Organisation of  
Finnish Trade Unions SAK

Hannele Pohjola
Director, Innovation and Growth Policy
Confederation of  Finnish Industries EK

Tuomo Rönkkö
President & CEO
Maintpartner Oy

Taisto Turunen
Director-General
Ministry of  Employment 
and the Economy

Antti Rantakangas
Member of  Parliament
Centre Party Parliamentary Group

Veli-Pekka Saarnivaara
Director General
Tekes

Risto Siilasmaa
Board Chairman
F-Secure Corporation

Henri Grundstén
Director
DSc (Tech)
Employed by the 
company 2004-

Direct Investments, 
Venture Capital, 
Start Fund I Ky

Kimmo Viertola
Director
MSc (Econ) 
Employed by the 
company 1998-

Direct 
Investments, 
Buyouts, M&A

Helsinki, 17 March 2009

Heikki Vesa
Chairman of  the Board 

of  Directors

Kaija Pöysti

Matti Luukkonen

Taisto Turunen

Johanna Ikäheimo

Tuomo Rönkkö

Raili Mäkitalo

Juha Marjosola
President & CEO

Signatures to the fi nancial statements and report on operations

Auditors’ Report

We have audited the accounting records, the fi nancial statements, 
the report of  the Board of  Directors and the administration of  
Finnish Industry Investment Ltd for the fi nancial period 1 Janu-
ary – 31 December 2008. The fi nancial statements comprise the 
consolidated balance sheet, income statement, statement of source 
and application of funds, and notes to the accounts, as well as the 
parent company’s balance sheet, income statement, statement of  
source and application of funds, and notes to the accounts.

Responsibility of the Board of Directors 
and the President & CEO
The Board of Directors and the President & CEO are responsible 
for the preparation of  the fi nancial statements and the report of  
the Board of Directors and for ensuring that they give a true and 
fair view in accordance with Finnish laws and regulations govern-
ing the preparation of  the fi nancial statements and the report of  
the Board of Directors. The Board of Directors is responsible for 
the appropriate arrangement of the control of the Company’s ac-
counts and fi nances, and the President & CEO shall see to it that 
the accounts of the Company are in compliance with the law and 
that its fi nancial affairs have been arranged in a reliable manner.

Auditor’s responsibility
Our responsibility is to perform an audit in accordance with 
good auditing practice in Finland, and to express an opinion on 
the parent company’s fi nancial statements, on the consolidated 
fi nancial statements and on the report of  the Board of  Directors 
based on our audit. Good auditing practice requires that we com-
ply with ethical requirements and plan and perform the audit to 
obtain reasonable assurance whether the fi nancial statements and 
the report of  the Board of  Directors are free from material mis-
statement and whether the members of  the Board of  Directors 
of  the parent company and the President & CEO have complied 
with the Limited Liability Companies Act.

An audit involves performing procedures to obtain audit 
evidence about the amounts and disclosures in the fi nancial state-
ments and the report of  the Board of  Directors. The procedures 

To the Annual General Meeting of Finnish Industry Investment Ltd
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