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Operating environment

Industry key figures 2022E 2021E

Residential start-ups, units 40,000 44,000

of which non-subsidised block-of-flats 20,000 23,000

start-ups in the capital region n/a 14,278

Building permits granted, annual*, units n/a 44,534

Construction costs, change, % 1.5 3.5

GDP growth, % 3.0 3.4

Unemployment, % 6.7 7.6

Inflation, % 2.6 2.2

Coverage of vaccination against COVID-19 virus, over 18-year 

old, % (1st vaccine / 2nd vaccine)
87.4 / 84.7

General operating environment

ÅIn Finland, the economic growth is expected to continue 

driven by domestic demand

ÅThe overall view of the economy is stable in spite of the 

acceleration of the COVID-19 pandemic

ÅThe growth in private investments has come from 

residential construction but there are signs of recovery in 

other investments as well

ÅResidential construction is expected to remain strong 

this year supported by low interest rates and low level of 

housing supply

* Rolling 12 months, November 2021. Sources: Confederation of Finnish Construction Industries, business survey, October 2021; Housing 

production information of the municipalities in the capital region; Statistics Finland, Building and dwelling production November 2021; Ministry of 

Finance, Economic Survey, Wnter 2021; Finnish Institute for Health and Welfare 2 February 2022 4



Pandemic does not have a long-term impact on 

the rental market

Å The pandemic has had a temporary impact on occupancy rates

Å Urbanisation, decreasing average household size and demand 
focusing on central locations support the demand for rental 
apartments

Å The attractiveness of the capital region will continue in the 
future

Operating environment
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Development of rental household-dwelling

units (% of all households)

Development of household sizes
(% of all households)

5
* Helsinki, Espoo, Kauniainen, Vantaa ** Capital region, Hyvinkää, Järvenpää, Kerava, Kirkkonummi, Mäntsälä, Nurmijärvi, Pornainen, Porvoo, Riihimäki, Sipoo, Tuusula, Vihti

Sources: MDI, Population forecast 2020ï2040, Urbanisation scenario; Pellervo Economic Research PTT; Development of household sizes and rental household-dwelling units: Statistics Finland, Dwellings and 

housing conditions 2020
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Operating environment

Housing production need 2020ï2040, % Completed apartments and population

growth in the capital region in 2000ï2020

Residential start-ups in Finland 2008ï2022e
Housing production and demand

Å The volume of new housing production turned to 

growth last year and the construction of apartment 

buildings is expected to have grown to almost record 

levels. The focus is shifting even more clearly 

towards developer contracting 

Å Rapidly increasing costs and challenges with the 

availability of materials and labour may significantly 

slow down housing production

populationapartments

Sources: Statistics Finland, Population forecast; Housing production information of the municipalities in the capital region; Housing production need: VTT, Need for

housing 2020-2040; Confederation of Finnish Construction Industries RTôs business survey October 2021
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Key figures 1ï12/2021

total revenue

391.7 Mú
(383.9 Mú, +2.0%)

net rental income

262.3 Mú
(257.6 Mú, +1.8%)

funds from operations (FFO)

153.1 Mú
(151.4 Mú, +1.1%)

fair value of investment 

properties

8.3 Bnú
(6.9 Bnú, +21.3%)

gross investments

356.9 Mú
(371.2 Mú, -3.9%)

profit excluding changes in 

value 1)

173.2 Mú

(165.5 Mú,  +4.7%)

profit before taxes

1,278.9 Mú
(391.2 Mú, +226.9%)

1) Changes in value = Profit/loss on fair value of investment properties
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2,675 apartments under construction

Å During the review period, 0 (18) apartments were sold, 0 (71) acquired and 1,282 

(532) completed

Å During the period, construction of 1,333 (1,840) apartments was started

Development of apartment portfolio, units

+3.1%

8

Apartments under construction, units

+1.9%

34,383 34,713
35,272

35,802
36,897

2017 2018 2019 2020 2021

1,525

1,064
1,316

2,624 2,675

2017 2018 2019 2020 2021
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Strong project pipeline

In addition to pre-agreements with construction companies, Kojamo has projects in planning phase and in its plots reserve, that are excluded in the information presented in 

here

** Includes 1,282 apartments that were completed in 1ï12/2021 ***Excluding 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 ** Estimated completion Q1/2024

Metro
Railway

Estimate of completions, units***

Å 2,675 apartments under construction, in the Helsinki 

region and Tampere

Å Co-operation agreements on the construction of almost 

600 apartments

Å Metropolia property development project to create even 

1,000 apartments, as six former educational properties will 

be converted into residential use

Kojamoôs projects on map

Under construction Binding pre-agreements

1,266 1,296

113

26
499

111

270 386 444
192

1,282 1,292

1,795

224

Q1 Q2 Q3 Q4 2021** 2022 2023 2024

2022 Annually
Jokeri Light Rail **



Services during tenancyServices of a new customer

Pets are welcome

50-100M broadband included in 

rent

Sustainable interior paints

Electricity contract tendering

Insurance service

Move and installation service

Move out cleaning service

Key courier 

service

Lumo real estate management and 

customer service

Lumo janitors

Parcel lockers

Flexible home swapping

Versatile events for tenants

Benefits from partners

Installation service

Installation of dishwasher

Car-sharing

10

Lumo is urban life at its best. 

Lumo rental homes offer safe, convenient 

and environmentally friendly housing paired 

with the best housing services.

Lumo homes are located in the best areas of 

Finlandôs largest cities, close to a wide range 

of services and good public transport links. 

Apartments Communal spaces

Services Additional services

Lumo ïEasily best living

10
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ÅWe participated in the real estate sectorôs annual 

international GRESB Sustainability Assessment for the 

second time. Our score (77/100) improved by seven points 

compared to the previous year. With this result, we earned 

our second Green Star designation and three stars out of 

five 

ÅIn GRESBôs separate Public Disclosure Assessment we 

achieved the highest A level rating

ÅEPRA recognised our sustainability reporting with a silver 

award for the second consecutive year

ÅWe have assessed the companyôs EU taxonomy business 

operations for 2021. 100% of Kojamo's total revenue, 

operational expenses and investments were generated by 

taxonomically eligible economic activities 
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Our sustainability work is proceeding

We commit to complying with the

UN Sustainable Development

Goals

We aim to use carbon-neutral

energy in our properties by 2030



Financial 
development
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Total revenue and net rental income increased

Å The growth of property portfolio and rental growth had a positive impact and the 

decrease on financial occupancy rate had a negative impact on the total revenue

Å Net rental income increased due to higher total revenue and lower repair costs, 

but was weakened by higher property maintenance costs

Total revenue, Mú
+2.0%

13

Net rental income, Mú
+1.8%

337.0
358.8

375.3 383.9 391.7

2017 2018 2019 2020 2021

216.0
234.0

247.3
257.6 262.3

2017 2018 2019 2020 2021
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Positive development with profit before taxes 
and FFO
Å Profit before taxes increased mainly due to changes in value

Å The positive development of FFO was attributable to the improvement in 

net rental income 

Profit before taxes, Mú

14

Funds From Operations (FFO), Mú 

and ú / share

+1.1%

140.5 149.8 158.8 165.5 173.2
126.2 127.5

872.4

225.8

1,105.7

266.7  277.3  

1,031.3  

391.2  

1,278.9  

2017 2018 2019 2020 2021

Profit excluding changes in value Changes in value*

107.8
116.4

140.7
151.4 153.1

0.47 0.49
0.57 0.61 0.62

2017 2018 2019 2020 2021

Funds From Operations (FFO) ú / share

* Changes in value = Profit/loss on fair value of investment properties Changes in the total number of Kojamo shares have an impact on relative development of FFO 

per share since 2018. The formula used in the calculation was changed during the review period 

regarding current taxes from disposals. The comparison figures for 2020 have been adjusted to 

reflect the current calculation method
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COVID-19 pandemic had a substantial 
effect on the financial occupancy rate
Å COVID-19 pandemic has affected the amount of supply as well as migration

Å Rent receivables to total revenue on a low level of 1.2% (1.2%) 

Financial occupancy rate, %

15

Tenant turnover, % 

excluding internal turnover

96.7  97.0  97.2  
96.4  

93.9  

2017 2018 2019 2020 2021

28.6 28.8 29.6
32.5 33.3

2017 2018 2019 2020 2021
Financial occupancy rate = (rental income / potential rental income at full occupancy) * 100. Financial occupancy rate does not include apartments under renovation 

Tenant turnover = (terminated rental agreements under the period / number of apartments) * 100



+2.2%

-0.3%

-2.5% -0.1%

Impacts of rents and water
charges

Impact of occupancy rate Other impacts Like-for-Like rental income growth

Development of Like-for-Like rental income 

as at 31 December 2021
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Development of Like-for-Like rental income
The past 12 months compared to the previous 12-month period

COVID-19 pandemic had a

negative impact on the

occupancy rate, due to which 

Like-for-Like rental income 

was slightly negative
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Investments proceeding according to strategy

Å Repairs slightly lower than in the previous year, the decrease in modernisation 

investments was related to the timing of projects

Gross investments and sales of

investment properties, Mú

17

Modernisation investments and

repairs, Mú

367.3 365.2

259.9

371.2 356.9

-82.2
-109.6

-26.0 -4.2 -2.5

2017 2018 2019 2020 2021

Gross investments Sales of investment properties

25.4 23.7
30.7 27.1

11.9

35.6 35.4

36.9
35.8

32.4

61.0 59.1

67.6
62.9

44.4

2017 2018 2019 2020 2021

Modernisation investments Repairs

-29.5%
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The value of investment properties was
EUR 8.3 billion
Å The fair value developed positively during the review period

Å Yield compression in the second and the last quarter increased the fair 

value substantially

Fair value of investment properties, Mú *

18

Number of apartments by valuation

classes

4,710.2
5,093.2

6,260.8
6,863.1

8,327.5

2017 2018 2019 2020 2021

32,286 33,527 34,858

26,467 28,169

3,788 2,857
4,128 3,687 2,986 2,275 2,039

34,383 34,713 35,272 35,802 36,897

2017 2018 2019 2020 2021

Yield value (new technique) Transaction value

Yield value (old technique) Acquisition cost **

* Investment properties include completed apartments, development projects and land areas as well as investment properties held for sale ** 31 December 2021 includes 4 apartments as part of 

development projects

+21.3%
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Plot and real estate development reserve 31 December 2021

Owned

plots and development 

projects 1

Apartments

under

construction

Binding

preliminary

agreements

Metropolia

development

project Others In total

Investment /

actual costs

incurred, Mú 392.1 - 80.0 51.1 523.2

Cost of

completion,

Mú 267.6 122.9 n/a n/a 390.5

1,000

fl.sq.m. n/a n/a 78 84

Apartments 2,675 636 ~1,000 ~1,3002 ~5,600

1) The managementôs estimate of the fair value, building rights of plots and number of apartments 2) The managementôs estimate, currently approximately200 

apartments in existing residential buildings
19

To be completed in Q1/2022

100% of plot and real estate

development reserve is located in

Helsinki region

Kojamo estimates that

investments in development

projects amount to approximately 

EUR 310ï360 million in 2022

Vanhaistentie 1d,

Helsinki

Nöykkiönlaaksontie 7,

Espoo

Henttaan Puistokatu 16, 

Espoo

Niittykummuntie 12 B,

Espoo
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Equity ratio and Loan to Value (LTV) strengthened

Å Equity ratio and Loan to Value (LTV) at a very strong level

Equity ratio, %

20

Loan to Value (LTV), %

41.3 43.0
46.9 45.6

49.0

2017 2018 2019 2020 2021

46.0 45.9

40.5 41.4
37.7

2017 2018 2019 2020 2021

The share issue improved the equity ratio by 1.6 percentage points
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Key figures per share improved significantly

Å Fair value growth of the investment properties had a positive impact on key 

figures per share

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

8.88 9.54

12.51
13.39

17.25

2017 2018 2019 2020 2021

11.52 12.10

16.00
17.21

22.04

2017 2018 2019 2020 2021
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

+28.8% +28.1%
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Versatile capital stucture 31 December 2021

The Groupôs loan distribution Financing key figures

Loan amounts presented as IFRS figures. In addition, lease liabilities amounting to EUR 71.5 million 

are included in interest-bearing liabilities

Distribution of the Groupôs loan maturities, Mú

Average interest rate includes interest rate derivatives

22

91

359

612 648

311

659

99

372

16 27 69

2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032->

62%

35%

1%
2%

0%

3,263 Mú

Bonds 2,037 Mú

Loans from financial institutions 
1,143 Mú

Interest subsidy loans 27 Mú

Commercial papers 50 Mú

Other 6 Mú

1.8

4.3

4.2
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