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General operating environment

ÅThe global economy is estimated to recover from the 

deep slump caused by the COVID-19 pandemic in 

2021, mainly on the second half of the year

ÅIn Finland, economic growth is expected to be slow 

during the early part of the year, but growth will 

gradually accelerate as the pandemic eases up

ÅThese forecasts are based on the assumption that the 

incidence of COVID-19 cases will be decreased 

significantly through the implementation of strict 

restrictions and vaccinations

Operating environment
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GDP growth, % Unemployment, % Inflation, %

* Helsinki, Espoo, Kauniainen, Vantaa, ** Capital region, Hyvinkää, Järvenpää, Kerava, Kirkkonummi, Mäntsälä, Nurmijärvi, Pornainen, Porvoo, Riihimäki, Sipoo, Tuusula, Vihti

Sources: General operating environment, Business environment key figures: Ministry of Finance, Economic Survey 12/2020; Population growth forecast: Statistics Finland, Population

forecast 2019
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Population growth forecast 2019ï2030

Business environment key figures
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Turku
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Oulu

Lahti

Kuopio

Jyväskylä

Helsinki region**

Capital region*

Helsinki
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Industry operating environment

ÅThe number of residential start-ups decreased less than 

expected in last year

Å During 2020, a lot of new supply was completed and 

apartments were converted from short-term to long-term

renting. The rental supply increased temporarily compared to 

demand as urbanisation slowed down and students switched

to remote studies. The supply is still on a high level

Å Housing sales recovered quickly from the brief decline seen 

in the spring, and the prices of apartments have not 

decreased. Investor demand is expected to remain 

unchanged and the growth in the supply of rental apartments 

will continue in growing regions. Number of development 

start ups is estimated to increase compared to last year 

Operating environment
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Industry key figures 2021E 2020E

Residential start-ups, units 31,000 35,000

Building permits granted, annual*, units n/a 37,372

Construction costs, change % 0.5 0.3

Rents of non-subsidised rental dwellings in 

the whole country, change, %
n/a 1.0

Rents of non-subsidised rental dwellings in 

the capital region, change, %
n/a 1.3

43%

11%
6%

8%

4%

3%

3%

22% Helsinki

Tampere

Oulu

Turku

Jyväskylä

Kuopio

Lahti

Rest of Finland

Housing production need 2020 ï2040 

* Rolling 12 months, November 2020

Sources: Industry operating environment: Ministry of Finance, Economic Survey 12/2020; Industry key figures: Statistics Finland: Building and dwelling production 2020, November, 

Confederation of Finnish Construction Industries RTôs business survey November 2020, Nordea Economic Outlook 1/2021; Housing production need: VTT, Need for housing 2020ï2040. 
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Pandemic does not have a long-term impact on

the rental market

ÅIn a longer term, migration keeps the demand for rental 

apartments especially close to good connections high. 

The significance of location and services is highlighted in 

housing needs

ÅPeople are increasingly attracted by the freedom 

provided by rental housing, which supports the 

development of the market for a long time

ÅIn Helsinki, Tampere and Turku there are already more 

rental households than owner-occupied and the amount 

has increased in all of the largest city areas. This is a 

strong sign of acceleration of urbanisation and changes 

in living preferences as well 

Operating environment

Kojamo plc's Financial Statements Release 2020

20%

25%

30%

35%

40%

45%

1985 2002 2019

1 person 2 persons 3+ persons

47.1%

37.7%
40.2%
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42.2% 43.0%
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40.2% 40.9% 41.5%

48.8% 49.1%

Helsinki Helsinki
region*

Jyväskylä Kuopio Lahti Oulu Tampere Turku

2010 2019

Development of rental household-dwelling 

units (% of all households)

Development of household sizes
(% of all households)
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Sources: The popularity of rental housing increases: MDIôspopulation forecast 2040 and Pellervo Economic Research PTT, Housing markets 2020 forecast; 

Development of household sizes and rental household-dwelling units: Statistics Finland, Dwellings and housing conditions 2019



Kojamo plc's Financial Statements Release 2020

Of the portfolioôsfair value 98.8% in the seven
largest Finnish growth centres

Region

Number of 

apart-

ments,

units

Number of 

commercial 

premises 

and other 

leased 

premises, 

units

Fair

value, 

(EUR 

million)

Fair value

(EUR 

thousand

/ unit)

Fair

value

(EUR / 

sqm)

Financial 

occupancy

rate, %3)

Helsinki region 21,047 380 4,629 216 3,860 96.3

Tampere region 4,934 144 643 127 2,461 97.7

Turku region 1,904 20 231 120 2,105 97.8

Oulu 2,220 27 194 86 1,649 96.8

Jyväskylä 1,771 3 185 104 1,986 93.6

Kuopio region 1,674 52 165 95 1,793 94.8

Lahti region 1,436 12 153 106 1,901 96.4

Others 816 24 76 90 1,590 97.3

Total 35,802 662 6,2751) 172 3,136 96.4

Others 5882)

Total portfolio 35,802 662 6,863 96.4 73.8%

10.2%

3.7%

3.1%
2.9%

2.6%
2.4% 1.2%

58.8%
13.8%

5.3%

6.2%

4.9%

4.7%
4.0% 2.3%

Helsinki
region

Tampere
region

Turku region

Oulu

Jyväskylä

Kuopio region

Lahti region

Others

Apartment distribution, %

Fair value distribution, %

1) The figures reflect income-generating portfolio assets, which excludes ongoing projects, plots owned by the company and ownership of certain assets through shares

2) Fair value of ongoing projects, plots owned by the company and ownership of certain assets through shares and IFRS 16 right-of-use assets 

3) Financial occupancy rate does not include commercial premises and other leased premises
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Key figures 2020

total revenue

383.9 Mú
(375.3 Mú, +2.3%)

net rental income

257.6 Mú
(247.3 Mú, +4.2%)

funds from operations (FFO)

151.5 Mú
(140.7 Mú, +7.7%)

fair value of investment

properties

6.9 Bnú

(6.3 Bnú, +9.6%)

gross investments

371.2 Mú
(259.9 Mú, +42.9%)

profit excluding

changes in value 1)

165.5 Mú
(158.8 Mú, +4.2%)

profit before taxes

391.2 Mú
(1,031.3 Mú, -62.1%)

Kojamo plc's Financial Statements Release 2020 81) Changes in value = Profit/loss on fair value of investment properties 



34,974
34,383 34,713

35,272
35,802

2016 2017 2018 2019 2020
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2,624 apartments under construction

Å During the review period, 18 (520) apartments were sold, 71 (260) 

acquired and 532 (816) completed

Å During the period, construction of 1,840 (1,066) apartments was started

Development of apartment portfolio, units

+1.5%

9

Apartments under construction, units

1,536 1,525

1,064
1,316

2,624

2016 2017 2018 2019 2020

+99.4%
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Our strong project pipeline supports the future growth

Projects under constructionÅ Over 2,600 apartments under

construction, all in the Helsinki 

region

Å Co-operation agreements on the 

construction of almost 1,000 

apartments

Å Metropolia property development 

project to bring even 1,000 

apartments, as seven former 

educational properties will be 

converted into residential use

Lumo One,

Työpajankatu 17A, 

Helsinki

Höyrykatu 8,

Helsinki

Runoratsunkatu 11,

Espoo

Luotsikatu 1a, 

Helsinki

Strömbergintie 4E,

Helsinki

Niittykummuntie 12 B,

Espoo

Lapinmäentie 10,

Helsinki

Tenderinlenkki 8,

Helsinki

Leineläntie 10,

Vantaa

Niittykummuntie 12 E,

Espoo

Lauri Korpisen katu 8, 

Vantaa
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Strong production pipeline

Estimate of completions, units**

Q1/

2021

Q2/

2021

Q3/

2021

Q4/

2021 2021 2022 2023

Under construction 45 191 537 509 1,282 1,083 259

Binding pre-agreements - - - - - 588 377

Total 45 191 537 509 1,282 1,671 636

In addition to pre-agreements with construction companies, Kojamo has projects in planning phase and in its plots reserve, that are not included in the information presented in here

** Not including apartments that are part of Metropolia development project. Apartments that are a part of co-operation agreements, but have been started are listed as ôUnder

constructionô

Under construction

Co-operation agreements*

Metropolia development project

properties

* Apartments that are a part of co-operation
agreements, but have been started are listed as ôUnder
constructionô

Metro track

Railway track



Lumo builds customer experience in a new way

Affordable security deposit

Pets are welcome

Broadband included in rent

Sustainable interior paints 

for free

Move and installation

service

Key courier service

Insurance service

Electricity tendering

Kojamo plc's Financial Statements Release 2020

Development of new rental

agreements

12

2016 2017 2018 2019 2020

New rental agreements by sales

New rental agreements from webstore

The share has been calculated based on the value

of the rental agreement (initial rent)

My Lumo

Lumo customer service

Lumo janitors

Smartpost parcel lockers

Flexible home swapping

Versatile events for tenants

Personal trainer

Installation of washing

machine

Cleaning service for 

moving out

Car-sharing

Benefits from partners

Services of a new customer Services during tenancy

~21,000 
agreements

via webstore



ÅWe participated the global GRESB sustainability

assessment for the first time and received a good

result: 70/100. With our results we earned Green 

Star designation and three stars out of five

ÅIn December we published our sustainability

programme combining our long-term sustainability

work with targets and actions

ÅWe will publish our sustainability report as part of 

our Annual Report during the week 9
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Our sustainability work is progressing



Financial 
development
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Total revenue increased

351.5
337.0

358.8
375.3 383.9

2016 2017 2018 2019 2020

Total revenue, Mú Profit before taxes, Mú

126.4 140.5 149.8 158.8 165.5

163.3 126.2 127.5

872.4 225.8

289.7
266.7 277.3

391.2

2016 2017 2018 2019 2020

Changes in value* Profit excluding changes in value

+2.3%
Profit excluding

changes in value

+4.2%

Å Total revenue increased mainly due to growth of property portfolio as well as 

Like-for-Like rental income growth

* Changes in value = Profit/loss on fair value of investment properties 

15

1,031.3



112.2 107.8
116.4

140.7
151.5

0.49 0.47 0.49

0.57
0.61

2016 2017 2018 2019 2020

Funds From Operations (FFO) ú / share

222.0 216.0
234.0

247.3
257.6

2016 2017 2018 2019 2020
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Net rental income and FFO increased

Net rental income, Mú Funds From Operations (FFO), Mú 

and ú / share

Å The growth was supported by the growth of apartment portfolio, Like-for-Like 

rental income growth and lower maintenance costs and repairs than in the 

comparison period

+4.2%

+7.7%

Changes in the total number of Kojamo shares have an impact on relative development of FFO 

per share. Per share key figures have been adjusted to reflect the impact of the decision by the 

Extraordinary General Meeting of Shareholders on 25 May 2018 regarding the share split. In the 

share split the shareholders received 30 new shares per each existing share 16



27.6 28.6 28.8 29.6

32.5

2016 2017 2018 2019 2020

97.4
96.7 97.0 97.2

96.4

2016 2017 2018 2019 2020
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Occupancy rate on a good level despite of 
COVID-19 pandemic 

Å COVID-19 pandemic has temporarily had an impact on the increase of 

supply as well as migration

Financial occupancy rate, % Tenant turnover, % 

excluding internal turnover

Financial occupancy rate = (Rental income / potential rental income at full occupancy) x 100. Financial occupancy rate does not include apartments under renovation
Tenant turnover = (terminated rental agreements under the period / number of apartments) x 100 
The calculation method of tenant turnover has been changed, starting from 1 January 2017. The comparison data has not been modified to reflect the new calculation method 

17



696.0

367.3 365.2
259.9

371.2

-559.0

-82.2 -109.6
-26.0 -4.2

2016 2017 2018 2019 2020

Gross investments Sales of investment properties

29.3 25.4 23.7
30.7 27.1

39.1
35.6 35.4

36.9
35.8

68.4

61.0 59.1

67.6
62.9

2016 2017 2018 2019 2020

Modernisation investments Repairs
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Strong progress in investments

-6.9%

Å Gross investments increased from previous year

Gross investments and sales of 

investment properties, Mú

Modernisation investments and 

repairs, Mú

18



26,467 28,169

3,788 2,857

32,286 33,527

4,128 3,687 2,986 2,275
34,383 34,713 35,272 35,802

2017 2018 2019 2020

3,708.8
3,999.2

4,298.9
4,710.2

5,093.2

6,260.8

6,863.1

2014 2015 2016 2017 2018 2019 2020
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The value of investments properties was
EUR 6.9 billion
Å The fair value has developed positively during the review period

Fair value of investment properties, Mú 1)

(at the end of the review period)

1) Investment properties include completed apartments, development projects and land areas as well as Investment properties held for sale

Number of apartments by valuation

classes (at the end of the review period)

+9.6%

19

Acquisition cost

Yield value (old technique)

Yield value (new technique)

Transaction value
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Plot and real estate development reserve 31 Dec 2020

Apartments 

under 

construction

Binding 

preliminary 

agreements

Owned 

plots and 

development 

projects1 In total

Investment / actual 

costs incurred 370.0 - 139.8 509.8

Cost of completion 262.9 214.0 - 476.9

1,000 

fl.sq.m. 172

Apartments 2,624 965 ~2,8002 ~6,300

1) The managementôsestimate of the fair value, building rights of plots and number of apartments 2) The managementôsestimate, currently approximately 300 apartments in existing residential buildings

20

To be completed during the first

part of 2021

100% of plot and real estate

development reserve is located in 

Helsinki region

Kojamo estimates that

investments in development

projects amount to approximately

EUR 370ï420 million in 2021

Kirkkojärventie 10 D, 

Espoo

Fregatti Dygdenin kuja 5, 

Helsinki

Niittykatu 15, 

Espoo 

Vinsentinaukio 4,

Helsinki



47.1 46.0 45.9

40.5 41.4

2016 2017 2018 2019 2020

40.7 41.3 43.0
46.9 45.6

2016 2017 2018 2019 2020
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Equity ratio and Loan to Value (LTV)

Å Equity ratio and Loan to Value (LTV) in line with strategic targets

Equity ratio, % Loan to Value, (LTV), %

The share issue improved the equity ratio by 1.6 percentage points

21



10.31
11.11 11.69

15.49
16.6616.00

17.21

2016 2017 2018 2019 2020

EPRA NAV per share

EPRA NRV per share

6.88
7.58

8.10
8.88

9.54

12.51
13.39

2014 2015 2016 2017 2018 2019 2020
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Key figures per share improved significantly

Å Going forward, we will follow EPRA NRV as our principal key figure for net asset

value

Equity per share, ú 1) EPRA NAV and NRV per share, ú 1)

1) Key figures have been adjusted to reflect the impact of the decision by the Extraordinary General Meeting of Shareholders on 25 May,2018 regarding 

the share split. In the share split the shareholders received 30 new shares per each existing share

+7.0% +7.6%

22
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Versatile capital structure

The Groupôsloan distribution

31 December 2020

Financing key figures

57%

40%

1%2%0%

Bonds
1,688 Mú

Loans from financial 
institutions
1,200 Mú

Interest subsidy loans 
38 Mú

Commercial papers 
50 Mú

Other 
9 Mú

Loan amounts presented as IFRS figures. In addition, lease liabilities amounting to 

EUR 68.3 million are included in interest-bearing liabilities.

Distribution of the Groupôs loan maturities

31 December 2020, Mú

1.8

4.5

4.6

0

1

2

3

4

5

6

1.5

2

2.5

3

31 Dec
2019

31 Mar
2020

30 Jun
2020

30 Sep
2020

31 Dec
2020

% years

213
160

310

620
728

208

578

44 16 10
98

2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031->

Loan portfolio 2,985 Mú

Average interest rate includes interest rate derivatives

Average interest rate, %

Average loan maturity, years

Average interest rate fixing period, years
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Strategic targets 2020ï2023

Key figure Actual 2020 Strategic target

Annual growth of total revenue, % 2.3 4ï5

Annual investments, Mú 371.2 200ï400 

FFO/total revenue, % 39.5 > 36

Loan to Value (LTV), % 41.4 < 50

Equity ratio, % 45.6 > 40

Net Promoter Score (NPS) 36 40
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Outlook, financial 
targets and 
dividend policy
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Outlook for Kojamo in 2021
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Kojamo estimates that in 2021, the Groupôs total revenue will increase by 3ï5 per cent year-on-year. 

In addition, Kojamo estimates that the Groupôs FFO for 2021 will amount to between 

EUR 150ï163 million, excluding non-recurring items. 

The outlook is based on the managementôs assessment of total revenue, net rental income, administrative expenses, 

financial expenses, taxes to be paid and new development to be completed, as well as the managementôs view on 

future developments in the operating environment. 

The outlook takes into account the estimated occupancy rate and rises in rents as well as the number of apartments 

to be completed. The outlook does not take into account the impact of potential acquisitions on total revenue and 

FFO. 

The outlook is also based on the estimate that sufficient vaccination coverage will be achieved in the summer and 

that migration will gradually recover to pre-pandemic levels thereafter. Migration sustains strong demand, which will 

increase Like-for-Like rental income. However, due to the impacts of the pandemic on the operating environment, the 

Group expects the development of Like-for-Like rental income to be moderate during the first half of the year. 

The management can influence total revenue and FFO through the companyôs business operations. In contrast, the 

management has no influence over market trends, the regulatory environment or the competitive landscape. 



Dividend proposal by the Board 

of Directors 

Kojamo plcôs distributable unrestricted equity at 

31 December 2020 was EUR 356,022,296.62, 

of which the profit for the financial year 

amounted to EUR 52,406,266.95. No significant 

changes have taken place in the companyôs 

financial position since the end of the financial 

year. 

The Board of Directors proposes to the Annual 

General Meeting that the distributable funds be 

used as follows: a dividend of EUR 0.37 per 

share to be paid, totalling EUR 91,443,427.63 

and EUR 264,578,868.99 to be retained in 

unrestricted equity.
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Dividend policy and dividend proposal by the 
Board of Directors 

0.22

0.29

0.16

0.51

0.22
0.29

0.34 0.37

62% 60% 60%

2015 2016* 2017 2018 2019 2020**

Dividend, ú/shareDividend, % of FFO

27

Dividend history

*  Including extra dividend EUR 0.29 per share  ** Boardôs proposal for the Annual General Meeting

Per share key figures have been adjusted to reflect the impact of the decision by the Extraordinary 

General Meeting of Shareholders on 25 May, 2018 regarding the share split. In the share split the 

shareholders received 30 new shares per each existing share

Kojamoôsobjective is to be a stable dividend payer 

whose annual dividend payment will be at least 60 per 

cent of FFO, provided that the Groupôs equity ratio is 

40 per cent or more and taking account of the 

companyôs financial position



Summary

We created sustainable

growth during the year: 

total revenue, net rental

income and FFO 

increased

We succeeded especially

in new development

projects during the year, 

and our project pipeline

creates strong foundation

for future growth

We expect urbanisation to 

continue even stronger

after COVID-19 pandemic
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Thank you!

Contact details:

CEO

Jani Nieminen, tel. +358 20 508 3201

CFO

Erik Hjelt, tel. +358 20 508 3225

Manager, Investor Relations

Maija Hongas, tel. +358 20 508 3004

www.kojamo.fi

Interim Report for JanuaryïMarch

2021 to be published on

12 May 2021

29



Appendix
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