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Foundation

W hen deciding on grants , 
special attention is paid to 
the significance of the pro-

jects in their respective fields and their 
potential to achieve a breakthrough. 

Grants are primarily granted to work-
ing groups and organisations with 
demonstrated ability or potential to 
renew their field. The Foundation us-
es the Proof of Concept grant form for 
projects that contain promising or pre-
liminary ideas and, if successful, can 
lead to new scientific discoveries. Ex-
ternal experts are consulted in the 

preparation of decision proposals, and 
they also participate in other develop-
ment work promoting the Foundation’s 
grant activities. Due consideration 
is given to the areas of interest ex-
pressed by the founders within the lim-
its imposed by the Foundation Charter.

The primary goal of the Foundation’s 
investment activities is to preserve and 
increase the real value of its assets in 
the long term. The investment strategy 
is equity-heavy. The goals include sta-
ble cash flow and sufficient liquidity to 
ensure the continuity of core activities. 

Short-term price fluctuations are not 
significant for the Foundation. All grant 
decisions are made with due regard 
to the Foundation’s financial posi-
tion. Grants are disbursed three times 
a year (January, May and Septem-
ber). The Foundation’s operating prin-
ciples include interaction and flexibili-
ty as well as the active development of 
the Foundation’s work. The Foundation 
operates responsibly in all areas of its 
operations.

The Jane and Aatos Erkko 
Foundation fulfils its mission by 
supporting high-quality research 
of international standard aiming 
at scientific breakthroughs, art 
and culture. Scientific grants are 
primarily targeted at medicine 
and technology as well as natural 
sciences supporting the afore-
mentioned fields. The Foundation 
does not single out any specific 
priorities or themes for its grant 
activities in the field of art or 
science.



4

Fulfilment of the 
Foundation’s 
mission

E UR 31.9 million (EUR 26.6m) was 
allocated to scientific research, 
wh ich  accounted for  68 .9% 

(83.2%) of the total. Medicine received 
EUR 19.7 million (EUR 10.1m). Techno-
logy grants amounted to EUR 11.8 mil-
lion (EUR 16.6m). Other science grants 
amounted to EUR 0.4 mil l ion (EUR 
0.0m). The medicine and technology 
grants also include projects related to 
natural sciences. 

EUR 14.3 million (EUR 5.4m) was allocat-
ed to arts and culture projects, which 
accounted for 30.9% (16.8%) of the total 
of grants awarded during the year. EUR 
0.1 million (EUR 0.03m) was awarded to 
other societal activities.

The approval rate of all grant applica-
tions was 12.7% (11.3%). In terms of euros, 
the approval rate was 20.1% (17%). 

Extensive projects (long-term, 
high impact projects of EUR 
1 million or more) accounted 
for 23.8% (14%) of the year’s 
grants.

The Foundation has no specific appli-
cation periods and applications are 
processed throughout the year. The 
number of applications received dur-
ing the year (495) decreased by 2.2% 
relative to the previous year (506). The 
Foundation continued the processing 
of science applications with the rota-
tion of reviewing the medical projects 
for the March and September and 
technology projects for the May and 
December board meetings. Applica-
tions related to other scientific disci-
plines and culture projects continued 
to be reviewed at all board meetings. 

In 2024, the Foundation awarded 
EUR 46.3 million (2023: EUR 32.0m) 
in grants for science, arts and 
culture.
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The processing of 
applications took into account 
issues of disqualification and 
the impact of any conflicts of 
interest on preparation and 
decision-making. 

The return on investments in 2024, with 
due regard to unrealised changes in 
market values, was +13.0% (+1.3%). The 
Sanoma Plc shares returned +16.5% 

(-26.7%) and other investment assets 
+12.1% (+14.2%).

At the turn of the year, the market val-
ue of the Foundation’s assets totalled 
EUR 1,351 million (EUR 1,232m). Of this, 
equities accounted for 93.5% (91.1%) 
and fixed-income instruments 6.4% 
(8.8%). The surplus for the 2024 finan-
cial year was EUR 11.5 million (surplus 
EUR 36.2m).

5
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The Foundation’s 
grant activities

The Foundation’s grant activities 
vary naturally from year to year. It 
follows the application pressure. 
In some years, special projects 
significantly increase the total 
amount of grants. The Foundation 
has a continuous application 
process and no separate applica-
tion periods or programmes are in 
place. Grants for 2024 increased 
by 44.7% year-on-year.

I n addition to its primary scientific 
disciplines, the Foundation has al-
so supported other disciplines, such 

as natural sciences. The image on the 
next page illustrates the development 
of grants by discipline.

Projects in natural sciences, agriculture 
and forestry and other scientific disci-
plines with a clear connection to med-
icine or technology are mainly con-
sidered part of the Foundation’s grant 
activities in the fields of medicine and 
technology in the statistics. Similar-
ly, projects with less of a connection to 
the Foundation’s main disciplines are 

included in grant activities for other 
sciences. 

Based on the discipline-related in-
formation reported by the applicant, 
34 per cent of the grants in 2024 (EUR 
15.7 million in total) belonged to nat-
ural sciences. The total grant amount 
for natural sciences is included in the 
medicine and technology grants in the 
figures reported in the Annual Report.

The Foundation awards 
grants primarily to working 
groups and organisations. 

Eligible projects may involve several 
fields of science or consist of consor-
tia formed by several organisations or 
universities. The Foundation does not 
award personal grants for doctoral or 
post-doctoral projects. 

However ,  research within broad-
er projects is usually carried out by 
early-stage researchers. Hence, the 
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educational impact of the Founda-
tion grants is significant in that they 
provide employment for doctoral and 
post-doc researchers.

During the year under review, grants 
totalling EUR 46.3 million (2023: EUR 
32.0m) were awarded to 63 (57) re-
search teams, organisations and 
consortia. 

Of the approved applications, 43 (42) 
were for scientific research and 18 
(15) for cultural projects. Two grants 
(2) were awarded for other societal 
activities.

Most of the grants went to research 
teams at the University of Helsinki, 
Tampere University and Aalto Universi-
ty. Plant biology, microbiology and vi-
rology, biomedicine and cancers were 
emphasised among the disciplines re-
ceiving grants. In the arts and culture, 
dance and classical and contempo-
rary music were emphasised. 

A total of 15 (8) grants in excess of EUR 
1 million were awarded for extensive 
multi-year projects and 25 (14) grants 
for projects with budgets ranging from 
EUR 500,000 to EUR 1,000,000. The me-
dian amount applied for increased 
compared to previous years in all dis-
ciplines supported by the Foundation. 
The median amount of grants award-
ed was EUR 650,000.

During the year under review, spe-
cial attention was paid to the working 
conditions of young and intermedi-
ate-stage researchers alongside ex-
perienced researchers.

For young researchers, the Foun-
dation requires a sufficient level of 

independence, which is typically con-
sidered to be the stage of establishing 
one’s own research team. 

The combined share of young team 
leaders and intermediate-stage re-
searchers in the grants awarded 
by the Foundation, 42 per cent, was 
slightly higher than their share of the 
total amount of applications received 
by the Foundation (37 per cent). 

The Foundation has only compiled 
statistics on applicants’ career phase 
data since 2023, so sufficiently exten-
sive comparative data on the devel-
opment of applications and grants by 
career stage will only be available af-
ter the 2024–2026 strategy period. 

The figure shows the distribution of 
grants by career stage in 2024.

 

Foundation’s
science grants by 

career stage
2024

Experienced researcher/lead researcher
18 208 000 
57,8 %

Mid-career researcher/established researcher
6 862 000
21,8 %

Young group leader
6 452 000
20,5 %
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Promotion  
of science

EUR 31.9 million (EUR 26.6m) was 
awarded to science, which is 68.9% 
(83.2%) of the total grant amount 
for the year. In accordance with 
the Foundation’s strategy, the 
grants were mainly allocated to 
research in medicine and technol-
ogy as well as the natural sciences 
that enable and support them.

I n terms of the number of appli-
cations, the share of technology 
reached the level of medicine. Key 

assessment criteria included the pro-
motion of ‘high risk–high gain’ re-
search, the broader relevance of the 
project as well as the quality and fea-
sibility of the project plan.

Medicine
The Foundation’s grants for medical 
research increased to a record-high 
level during the year, to nearly EUR 
20 mil l ion (2023: EUR 10m). Medi-
cine accounted for 41.3% of the num-
ber of grants awarded and 42.6% of 

the amount granted. The University of 
Helsinki received 56.5% of all medical 
grants from the Foundation in 2024. 
The university’s share of medical ap-
plications was 33.2%.

Grants for medicine also included nat-
ural science projects that support 
medical research. For example, the re-
search team led by Professor Juha Hu-
iskonen and Senior University Lectur-
er Minna Poranen at the University of 
Helsinki was awarded a grant of EUR 
820,000 for three years of structural bi-
ological research on double-strand-
ed RNA viruses, the aim of which is not 
only to model the life cycle of viruses, 
but also to enable new biotechnologi-
cal applications and plant protection 
strategies. 

The largest medical grant of the year 
(EUR 1,680,000, 4 years) was granted 
to a research consortium led by Pro-
fessor Sarah Butcher of the Universi-
ty of Helsinki together with Professor 
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Varpu Marjomäki of the University of 
Jyväskylä and docent Minna Hanka-
niemi of Tampere University. The con-
sortium’s COMBATVIRUS project devel-
ops safe, broadly acting antiviral drugs 
and vaccines. 

Coronaviruses and enteroviruses have 
caused several serious epidemics in 
the last 20 years, which have put a 
considerable burden on health care 
and the national economy. The grant 
awarded now was preceded by the 
Foundation’s PoC grant awarded to 
Marjomäki and Butcher. Its results were 
promising in the production of signifi-
cant antiviral molecules and the inves-
tigation of their infection mechanisms. 

Finland’s strong heritage in 
cancer research was also 
reflected in the applications 
addressed to the Foundation. 
Alongside biomedicine, 
cancer research received 
the largest volume of 
applications in terms of 
amounts applied for and 
number of applications.

Topical themes include the activa-
tion of the body’s own defence system 
as part of treatment and individual-
ised treatment based on the charac-
teristics of the tumour. A joint project 
by young team leaders, Academy re-
searcher Saara Ollila and Academy 
researcher Jaakko Mattila, at the Uni-
versity of Helsinki (EUR 904,000, 4 years) 
focuses on better understanding the 
mechanisms of the second most 

Discipline Amount ap-
plied for (EUR)

Number of 
applications

Amount of 
grants (EUR)

Number of 
grants

Biomedicine 19,242,060 26 4,401,000 6

Plant biology, microbiology, 
virology

5,901,223 8 3,881,000 4

Cancers 22,178,194 21 3,404,000 3

Neurosciences 9,408,846 14 2,375,000 4

Biochemistry, cell and mo-
lecular biology

5,246,255 9 2,349,000 3

Neurology and psychiatry 3,065,533 6 1,331,000 2

Pharmacy 1,916,198 4 600,000 1

Medical technology 818,000 2 568,000 1

General medicine, internal 
medicine and other clinical 
medicine

2,268,000 3 500,000 1

Public health, environment 
and occupational health

3,003,533 4 313,000 1

Other disciplines (no grants) 12,268,013 24 0 0

Total 85,315,855 121 19,722,000 26

Medical applications and grants by discipline in 2024
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common cancer in Finland, colorectal 
cancer, in order to develop treatments.

Professor Olli Kallioniemi was award-
ed a Brain Gain grant of EUR 2,500,000 
for research in artificial intelligence 
in medicine. The Foundation’s share 
of the co-funded five-year grant is 
EUR 1,000,000. Kallioniemi will estab-
lish a research team at the University 
of Helsinki’s FIMM – Institute for Molec-
ular Medicine Finland gradually during 
2024–2025.

The Brain Gain grant is a joint pro-
gramme of the Finnish Medical Foun-
dation, the Sigrid Juselius Foundation 
and the Jane and Aatos Erkko Founda-
tion, which aims to bring experienced 
internationally acclaimed top Finn-
ish medical researchers back to Fin-
land. The Foundation participated in 
the first pilot programme carried out in 
2023–2024. 

Technology
Of the grants awarded, EUR 11.8 million 
were related to technology, represent-
ing 25.5% of total funding. Aalto Univer-
sity’s share of technology grants was 
30.2% and the University of Helsinki’s 
29.8%.

Grants for technology also included 
natural science projects that enable 
and support technology research.

For example, the working group led by 
Academy researcher Katharina Kuja-
la of the University of Oulu was award-
ed a grant of EUR 1,045,000 for a three-
year plant biology project aimed at 
changing our current understanding of 
the role of rare earth metals in microbi-
al metabolism and producing new in-
formation that can be utilised in the fu-
ture in the development of technology 
for the biomining of rare earth metals.

Discipline Amount ap-
plied for (EUR)

Number of 
applications

Amount of 
grants (EUR)

Number of 
grants

Plant biology, microbiology, 
virology

4,714,894 3 3,044,000 2

Computer and information 
sciences

9,788,970 13 2,451,000 3

Physical sciences 5,955,224 7 1,983,000 2

Nanotechnology 6,000,000 7 978,000 1

Electronic, automation 
and communications 
engineering, electronics

6,926,000 10 832,000 2

Biochemistry, cell and 
molecular biology

3,143,413 5 796,000 2

Chemistry 15,459,300 9 720,000 1

Environmental science 3,483,000 6 522,000 1

Medical technology 5,809,000 7 474,000 1

Other disciplines (no grants) 25,008,440 36 0 0

Total 86,288,241 103 11,800,000 15

Technology applications and grants by discipline in 2024
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The largest scientific grant of the Foun-
dation during the year (EUR 1,999,000, 4 
years) was granted to a research team 
led by Professor Yrjö Helariutta of the 
University of Helsinki. The project, which 
focuses on birch genetics and diversi-
ty in Finland, promotes a better under-
standing of the adaptation and evolu-
tion of forest trees and thus strengthens 
forest and climate change research 
internationally.

In addition to projects 
for a more sustainable 
future, the grants allocated 
to technology research 
emphasise topical themes 
that are widely discussed 
in society, such as artificial 
intelligence and quantum 
research. 

Professor Mikko Möttönen’s work in both 
theoretical and experimental research 
in quantum physics is internationally 
acclaimed. With a three-year grant of 
EUR 1,500,000, Möttönen’s research team 
at Aalto University is aiming to achieve 

a breakthrough in the development of 
an autonomous quantum processor. If 
successful, the project may lead to the 
development of new technology and 
strengthen Finland’s competitiveness at 
the forefront of the field.

The EVIL-AI project of Henri Pirkkalain-
en, Professor at the Tampere Universi-
ty (EUR 1,413,000, 4 years), focuses on the 
negative effects of artificial intelligence 
and the identification and prevention of 
unethical or criminal activities. Using AI 
safely requires managing its negative 
effects. Among other things, the project 
investigates and creates risk scenarios 
for encounters between humans and AI 
agents, from virtual reality to the physi-
cal world. The project is novel research 
aimed at cutting-edge multidisciplinary 
research.

Associate Professor (tenure track) Al-
exander Jung and his team at Aal-
to University are developing a new 
mathematical method to increase the 
trustworthiness of federated learning. 
His research can prove useful in a wide 
range of applications. Machine learning 
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is used in job search and music ap-
plications, for example. A total of EUR 
498,000 was granted for the four-year 
project.

Culture and other grant 
activities
EUR 14.3 million (EUR 5.4m) was allocat-
ed to arts and culture projects, which 
accounted for 30.9% (16.8%) of the to-
tal of grants awarded during the year. 
Culture-related applications account-
ed for 38.8% of the total in terms of 
number of applications, and approxi-
mately 15.6% in terms of the amount of 
euros. 

The grants awarded highlighted op-
erating models and content that re-
new the organisations’ own activities. 
The cross-cutting themes were inter-
nationalisation, skills development and 
inclusion. 

Key criteria in the evaluation included 
the skills and competence of the ap-
plicants as well as the feasibility and 
relevance of the projects to the sector 
involved.

The Foundation’s grants for music ed-
ucation are building the future: The In-
strument Academies were granted EUR 
1,234,000 for four years, the The Univer-
sity of the Arts Helsinki Sibelius Acade-
my EUR 1,000,000 similarly for four years 
and the Association of Finnish Con-
servatories EUR 660,000 for two years. 

The projects address the current and 
near future problems of the music in-
dustry and education, such as in-
ternationalisation, multiculturalism 
and equality, technological develop-
ment and the adequacy, accessibility 
and quality of education for talented 
young people.

Discipline Amount ap-
plied for (EUR)

Number of 
applications

Amount of 
grants (EUR)

Number of 
grants

Dance 12,849,000 18 8,202,000 6

Classical and contemporary 
music

6,853,532 31 3,109,000 5

Art museums 3,768,000 4 900,000 1

Theatre 3,201,437 20 798,000 2

Other or unspecified music 853,000 7 660,000 1

Other or unspecified cultural 
heritage

412,000 3 396,000 1

Visual arts (incl. painting, 
art graphics, sculpture and 
envi-ronmental art)

1,917,000 20 145,000 1

Intangible cultural heritage 185,000 7 40,000 1

Other sectors (no grants) 5,924,304 82 0 0

Total 35,963,273 192 14,250,000 18

Art and culture applications and grants by sector in 2024
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Both Svenska Teatern (EUR 301,000) 
and Oulu City Theatre (EUR 497,000) 
are tackling the root causes and ob-
stacles that slow down the diver-
sification of theatres in their three-
year projects. Development work that 
cross-cuts the operations of theatres 
responds to a societal need and pro-
motes sustainable change in operat-
ing methods in the sector. An acces-
sible and diverse theatre serves both 
theatres and audiences better.

Overview of the projects 
completed in the reporting 
period
A total of 63 projects were completed 
during the year. The highest number of 
completed projects was in medicine, 
30 projects (EUR 19,723,600), followed 
by technology projects with 22 com-
pleted projects (EUR 10,273,180). Eight 
completed art and culture-related 
projects were reported (EUR 1,961,500). 
Three projects in other disciplines were 
completed (EUR 6,900,000). The com-
pleted projects were primarily sched-
uled to take place in 2019–2023. 

The final reports are 
submitted to the Foundation 
within six months of the 
end of the project. The 
Foundation also monitors 
some projects more closely 
throughout their duration. 

These include, for example, projects 
that are deemed to be of significant 
relevance to their sector. The informa-
tion is used in the Foundation’s strate-
gy work in assessing the impact of the 
Foundation’s grant activities.

Projects that achieved their objectives 
and introduced new research ap-
proaches, for instance, are success-
ful in raising follow-up funding, either 
from the Foundation or elsewhere. 

The Foundation’s policy is that a re-
search project or other activity is eli-
gible to apply for additional funding if 
the initial objectives are met. 

Ten projects completed 
during the reporting period 
were awarded follow-up 
funding from the Foundation. 

For example, the project of Professor 
Yrjö Helariutta that received the larg-
est grant in the Foundation’s year of 
operation uses technology previous-
ly developed by the research team to 
survey the Finnish tree population, ob-
serve tree growth and create globally 
unique genome data. 

Helariutta’s previous grant from 2019 
Puiden hiilinieluefektin molekulaarinen 
perusta ja jalostus (EUR 1,000,000) was 
reported during the year of operation. 
The results of the project are a valu-
able source of information for further 
research, plant breeding and nature 
conservation biology. The new grant 
supports the group’s long-term work 
in a research area where Finland plays 
an internationally significant role. 
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Finances of 
the Foundation

General
The Foundation’s assets have accu-
mulated gradually following the in-
fusion of the initial capital by the 
founders in 2002 and substantial tes-
tamentary bequests received in 2012 
and 2014, as well as an increase in the 
value of assets.

At the end of the year, the market cap-
italisation of the Foundation’s assets 
stood at EUR 1,351 million (2023: EUR 
1,232m).

The assets consisted of: Directly held 
securities portfolio of EUR 298 million 
(EUR 266m); shares held in Sanoma Plc 
valued at EUR 305 million (EUR 277m); 
housing company shares valued at 
EUR 1 million (EUR 1m); Asipex Group’s 
securities portfolio of EUR 747 million 
(EUR 689m).

The Foundation’s wholly owned com-
pany Oy Asipex Ab is domiciled in Hel-
sinki and it has a wholly owned Swiss 
subsidiary Asipex AG. By the end of the 

year, the Foundation had approved 
but not yet disbursed grants in the 
amount of EUR 103.3 million (EUR 91.5m).

As the investment horizon is 
long, the investment strategy 
is equity-heavy.

At the turn of the year, equities ac-
counted for 93.5% (91.1%), fixed-income 
investments 6.4% (8.8%) and hous-
ing company shares 0.1% (0.1%) of the 
Foundation’s total assets. Of the diver-
sified equity portfolio (excluding Sa-
noma shares), 86% were direct large 
cap equities and 14% small cap funds. 
Geographically, the United States ac-
counted for 44%, Europe for 40%, Fin-
land for 6%, Japan for 4% and other 
countries for 6%. The quality-oriented 
and liquid global equity portfolio is al-
so well diversified by sector and com-
pany, with the largest individual invest-
ments representing approximately 3% 
of the equity portfolio.
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Income statement

Group
The operational deficit was EUR 47.2 
mil l ion (2023: EUR 32.9m). Grants 
awarded dur ing the  f i sca l  year 
amounted to EUR 46.3 million (EUR 
32.0m). Grants recorded for 2024 were 
EUR 46.1 million (EUR 31.9m). The differ-
ence between awarded and recorded 
grants is due to the return of unused 
grants and cancellations. Other oper-
ating expenses were EUR 1.1 million (EUR 
0.9m).

The accounting return on investments 
owned by the Foundation was EUR 58.7 
million (EUR 69.0m). Of this, the subsid-
iary group’s net income was EUR 36.6 
million (EUR 41.7m), dividend income 
from shares EUR 17.6 million (EUR 17.4m), 
revaluations of shares and fund units 
EUR 0.8 million (revaluations EUR 6.0m), 
sales proceeds on investments EUR 1.9 
million (EUR 3.0m), fund profit partic-
ipations EUR 1.2 million (EUR 0.9m), in-
terest income and expenses EUR 0.3 
million (EUR 0.3m) and other financial 
income and expenses EUR 0.5 million 
(EUR -0.3m). 

The surplus for the 2024 
financial year was EUR 11.5 
million (surplus EUR 36.2m).

Parent foundation
The surplus of the parent foundation 
for the financial year 2024 was EUR 6.9 
million (2023: deficit EUR 5.5m).

Investment activities
2024 was a good investment year as a 
whole, but returns were very uneven-
ly distributed between different mar-
kets and sectors. Key themes included 

a decline in inflation, which allowed 
central banks to ease monetary poli-
cy from the summer onwards, and the 
US elections and potential impacts on 
trade policy and tariffs towards the 
end of the year. 

The United States surprised with fast-
er-than-expected economic growth 
(GDP estimated at +2.7%) and also 
with earnings growth of approximate-
ly +10% for companies. Difficult devel-
opment of the real estate market and 
weak consumer confidence continued 
in China. 

China has also changed from being 
an important export destination into 
a major competitor in certain indus-
tries, especially from Europe’s point of 
view. Geopolitical crises (Ukraine, Mid-
dle East), political uncertainty in Eu-
rope (government crises in France 
and Germany) and weak industrial de-
mand led to soft economic growth in 
Europe (GDP estimated at +0.8%) and 
earnings growth of only +2%.

In the global equity market, 
the United States and the 
technology sector were 
clear winners driven by the 
AI theme, while Europe and 
emerging markets lagged 
behind. 

For the second consecutive year, the 
US yielded well over +20% (most re-
cently in 1998–1999) and one-half of 
the return was generated by Magnif-
icent 7 technology stocks. In addition, 
the strengthening of the dollar by +7% 
further boosted US returns. The Finnish 
equity market deviated from the glob-
al development and remained at zero 
return. 
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Equity index returns 2024 (EUR): the 
MSCI World AC Index returned +25% 
(+18%), the SP500 Index +33% (+22%), 
the SP500 Equal weight Index +21% 
(+10%), the Nikkei Index +16% (+18%), the 
MSCI Europe Index +9% (+16%), the MS-
CI Emerging Market Index +10% (+6%), 
the OMX Helsinki Cap Index 0% (-1%).

		 The return on the Foundation 
Group’s investments in 2024, 
considering unrealised 
changes in market values, 
was +13.0% (+1.3%). 

The diversified equity portfolio (exclud-
ing Sanoma shares) returned +13.4% 
(+16.3%), slightly falling short of the 
market return with the correspond-
ing geographical allocation. As in the 
market as a whole, the exceptional-
ly strong development of technology 
and communications service compa-
nies was a significant return driver in 
the equity portfolio.

The return on Sanoma shares was 
+16.5% (-26.7%). At the end of the re-
porting period, the ten-year total re-
turn on the Foundation’s diversified 
equity investments was excellent, ap-
proximately 9% p.a. The Foundation’s 
annual returns can vary significantly 
due to the high weight of stocks in the 
portfolio.

Sanoma Plc shares
The Foundation holds 39,820,286 
shares in Sanoma Plc, representing 
24.35% of the aggregate of shares and 
voting rights in the company.

The total return on Sanoma Plc shares 
inclusive of unrealised changes in 

value was +16.5% (2023: -26.7%). The 
dividend yield from Sanoma Plc to the 
Foundation in 2024 was EUR 14.7 million 
(EUR 14.7m).

Responsible investing

		 The foundation invests its 
funds responsibly, considering 
environmental, social 
responsibility, and good 
governance factors in all 
asset classes, in addition 
to economic aspects when 
making investment decisions.

The definitions, regulations, reporting, 
and measurement methods related to 
responsibility are still evolving through-
out society. Therefore, the Foundation 
believes that responsibility should be 
examined comprehensively and from 
multiple perspectives. 

The Foundation’s Board approves the 
principles of responsible investing an-
nually as part of the investment policy. 

The Foundation avoids investing in 
companies whose business activities 
are significantly related to alcohol, to-
bacco, recreational cannabis products 
or gambling. At its December meeting, 
the Foundation’s Board decided to up-
date the sustainability principles with 
regard to the defence industry. Going 
forward, the Foundation may invest in 
companies that manufacture weap-
ons if they are headquartered in a NA-
TO member state and do not manu-
facture controversial weapons (such 
as nuclear weapons, cluster bombs, 
anti-personnel mines and chemical 
and biological weapons).
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The Foundation regularly monitors the 
development of the portfolio’s respon-
sibility and has conducted a broad re-
sponsibility analysis of the portfolio for 
several consecutive years in collabo-
ration with a partner. The analysis con-
ducted in 2024 covered almost 96% 
of the Foundation’s total assets and 
practically the entire equity portfolio. 
According to the analysis, the founda-
tion’s portfolio was at least on par with 
the benchmark index (MSCI World) in 
terms of all operational metrics.

The analysis indicated that the Foun-
dation’s portfolio had more positive 
thematic exposures and fewer neg-
ative or ambiguous themes com-
pared to the benchmark index. Pos-
itive themes particularly highlighted 

compared to the benchmark index in-
cluded the pharmaceutical and health 
technology sectors and, due to the 
Sanoma holding, the education and 
publishing sectors. 

The Foundation also invests in some 
companies with negative thematic 
exposures that are, however, leading 
their sectors in transitioning towards 
a low-carbon society. Such compa-
nies must have an ambitious, scien-
tifically validated, and Paris Agree-
ment-aligned emission reduction 
target. In spite of these investments, 
the Foundation’s carbon footprint was 
26% lower than the benchmark index.
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Risk 
management

The Foundation operates on the 
strength of its investment assets, 
and its core activities are well 
established. In risk management, 
the foundation emphasises good 
and transparent governance and 
clear internal processes. The most 
significant risks are related to the 
management of investment assets 
and market risk, the price and 
anchor ownership risk of Sanoma 
Plc shares, and potential reputa-
tional risks in grant activities.

R egular evaluation and, if neces-
sary, updating of core processes, 
operational methods and job 

descriptions address the needs of a 
changing society and reduce the vul-
nerabilities of a small organisation.

The primary goal of the Founda-
tion’s investment activities is to main-
tain and increase the real value of 
assets over the long term. Other in-
vestment goals include stable cash 
flow and sufficient liquidity to ensure 

the continuity of core activities. With 
a long investment horizon, the invest-
ment strategy is equity-heavy (the eq-
uity weight was 93.5% at the end of the 
year), and the investment portfolio is 
generally not hedged. 

Short-term price fluctuations 
are not significant for the 
foundation, as it aims for 
good real returns and cash 
flow over the long term. 
Annual returns typically vary 
significantly.

In line with the investment strategy, in-
vestments are diversified geographi-
cally, by industry, by company and by 
currency. Investments are primarily in 
liquid securities and funds, which can 
be quickly converted into cash, result-
ing in very low financial and liquidity 
risk for the Foundation. ESG factors are 
considered as part of investment ac-
tivities and risk management. A broad 
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responsibility analysis of the invest-
ment portfolio is conducted annually 
with a partner.

The domestic and international eco-
nomic situation affects the founda-
tion’s investments. The risks of invest-
ment activities are mainly related to 
general market risk, i.e., the long-term 
development of international stock 
markets and dividend income.

Additionally, about 23% of the Foun-
dation’s assets consist of Sanoma Plc 
shares, which represent the largest 
single price risk.

The management of cash 
assets and investment 
activities is carried out 
in accordance with the 
investment policy approved 
by the Board, and matters 
related to investment 
activities are handled by 
the Foundation’s Financial 
Committee.

The investment activities and risk 
management of the Asipex Group fol-
low the investment policy approved by 
the company’s Board, which is in line 
with the investment policy of the Jane 
and Aatos Erkko Foundation described 
above.
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Communi- 
cations

The purpose of the Foundation’s 
communications is to provide in-
formation about the Foundation’s 
objectives and the processes and 
tools related to grant activities, 
thereby facilitating the work of 
both applicants and those car-
rying out projects. The operating 
principles that guide communica-
tion are interaction and flexibility, 
as well as an active approach to 
the development of work.

A dvice and customer service 
as well as stakeholder-speci-
fic meetings and presentations 

are an important part of the Foundati-
on’s communications. Quarterly news-
letters open up topical themes of 
grant activities and make the work of 
the recipients of assistance visible with 
more extensive articles. 

During the year, information and dis-
cussion events were organised in co-
operation with various umbrella organ-
isations in the arts sector. During the 
year, the Foundation also participated 
in a university meeting coordinated by 

the Association of Finnish Foundations 
in Lappeenranta, as well as events or-
ganised by different project operators 
across Finland. The information gained 
during the events helps to identify the 
developments in science and arts 
more broadly, increases the under-
standing of the daily life of operators 
and clarifies the image of the impact 
of grant activities.

Data protection and  
document management
When submitting applications for fund-
ing or reports to the Jane and Aa-
tos Erkko Foundation, the applicants 
and grantees disclose personal infor-
mation on themselves and potential-
ly other members of their team, which 
creates a personal data file to be man-
aged by the Foundation. The Founda-
tion has used its best efforts to put in 
place a transparent procedure in which 
the rights of the applicants and grant-
ees are duly taken into account as re-
quired under the legislation and regula-
tions on data protection.
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Adminis-
tration

Board
The Annual General Meeting held on 
22 March 2024 appointed Nils Ittonen 
Chair of the Board and Juhani Mäkinen 
Deputy Chair. 

Marianne Heikkilä, Reetta Meriläin-
en, Mikko Mursula, Jussi Pesonen, Sa-
ri Pohjonen, Kerstin Rinne and Ant-
ti Vasara were appointed members of 
the Board. Outi Vaarala and Anna Val-
tonen were appointed deputy mem-
bers. The deputy members also at-
tended Board meetings during the 
year. 

The term of every Board member ends 
at the following General Annual Meet-
ing. No member or deputy member 
can be elected to the Board of Direc-
tors if they have reached the age of 75 
or reach it during their term of office. 

The Board convened five times dur-
ing the reporting period. Foundation 
matters are also processed outside 
meetings.

Financial Committee
At the General Annual Meeting, the 
Board appointed Mikko Mursula Chair 
of the Financial Committee with Nils It-
tonen, Hanna-Mari Peltomäki and Karl 
Tujulin appointed members. 

The Financial Committee monitors the 
financial market and general eco-
nomic developments, acting within the 
framework of the investment strategy 
adopted by the Board. The Financial 
Committee convened four times dur-
ing the reporting period.

Working Committee
At the General Annual Meeting, the 
Board appointed Nils Ittonen Chair of 
the Working Committee, while Juhani 
Mäkinen and Hanna-Mari Peltomäki 
were appointed members. 

The Working Committee prepares 
matters for presentation to the Board. 
The Working Committee convened 
four times during the reporting period.
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Expert Committee
At the General Annual Meeting, the 
Board appointed Antti Vasara Chair 
of the Expert Committee, while Nils It-
tonen and Hanna-Mari Peltomäki were 
appointed members. 

Experts are convened when 
necessary to deal with the 
matters to be addressed. 
The matters presented 
to the Expert Committee 
are prepared by teams of 
specialists appointed for the 
specific fields. The names of 
the experts are not disclosed. 

Experts
A key success factor of the Founda-
tion is a high-quality evaluation pro-
cess based on peer review. The re-
viewers are experts from various fields, 
and they also contribute to other de-
velopmental work that promotes the 
foundation’s grant activities. The Foun-
dation appoints experts for each stra-
tegic period. The names of the experts 
are not disclosed. Any disqualifying 
factors are taken into account in the 
review. 

Association of Finnish 
Foundations
The Jane and Aatos Erkko Founda-
tion is a member of the Associa-
tion of Finnish Foundations. The pur-
pose of the Association is to look after 
the common interests of Finnish grant 
foundations, funds and societies as 
well as to promote and develop cor-
porate governance practices and pro-
fessional skills.

Secretary-General Hanna-Mari Pel-
tomäki is currently serving on the 
Board of the Association of Finnish 
Foundation (2023–2025).

Administrative staff and officers
During the reporting period, the Foun-
dation employed an average of eight 
people of whom four worked for the 
subsidiary group. During the year, the 
new role of Head of Stakeholder Re-
lations was established to strength-
en more goal-oriented stakeholder 
cooperation. 

The key success drivers in the Founda-
tion’s operations are a qualified and 
motivated staff, a committed Board 
and an extensive high-quality network 
of partners. 

Secretary-General Hanna-Mari Pel-
tomäki participated in the 248th Na-
tional Defence Course on 4–27 March 
2024.

Related party transactions
During the fiscal year, the Foundation’s 
Board fees were EUR 245,600, and the 
Secretary General’s taxable salary was 
EUR 130,288.

Board members have 
received monthly fees and 
meeting fees for Board and 
committee work. 

The monthly fee for the Chair of the 
Board was EUR 2,000, and for members, 
EUR 1,500. Meeting fees for the Chairs of 
the Board and committees were EUR 
600, and for members, EUR 500. Board 
members also work outside of meetings.
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The Foundation has had no oth-
er remunerated or non-remunerated 
transactions with related parties be-
sides the auditors’ fees. Moreover, the 
Foundation has not provided loans or 
guarantees to related parties.

Sustainability
A report on the foundation’s sustain-
ability was prepared during the year. 
The report reviewed the theme ex-
tensively in terms of the Foundation’s 
three most important areas of activi-
ty: grant activities, investment activ-
ities and good governance. Climate 
and environmental responsibility were 

discussed in detail in each area. A re-
view of the current situation and dif-
ferent processes from the perspective 
of sustainability clarified the exist-
ing practices. The Board raised sepa-
rate themes from the report for further 
preparation. 

Financial auditing
At its Annual General Meeting of 22 
March 2024, the Foundation Board ap-
pointed PricewaterhouseCoopers Oy 
as the auditor of the Foundation’s ac-
counts, with Tiina Puukkoniemi, APA, 
serving as the auditor-in-charge.
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Activities in the 
current year

The Foundation’s grant policy is 
defined by the strategy (2024–26), 
the implementation of which is 
assessed by, for example, actively 
monitoring the operating environ-
ment. The strategy meeting for the 
year examines the Foundation’s 
role and objectives in economic 
research, arts and culture in more 
detail. 

A s a fol low-up to the extensi-
ve sustainabil ity review work, 
the preparation of the Founda-

tion’s risk management plan will be ini-
tiated and the principles for calculating 
the long-term average return expecta-
tion and annual distribution fund will be 
defined.

The development of the Foundation’s 
own information management systems 
will continue in the monitoring of the op-
erating environment and the accumula-
tion of information. 

During the year, a stakeholder analysis 
will also be carried out to support com-
munications, on the basis of which a 
more target group-specific action plan 
will be prepared. A more targeted op-
erating model will increase the Founda-
tion’s impact. 

A Nordic foundation conference will be 
organised in Helsinki in September 2025, 
and Finland will be responsible for coor-
dinating it. The Foundation is actively in-
volved in organising the event.
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Grant decisions for 2024

City of Helsinki
Additional capitalisation for Dance House Helsinki 
extension

EUR 2,300,000

Professor Yrjö Helariutta, Associate, Professor 
Tanja Pyhäjärvi, Assistant Professor Jarkko 
Salojärvi, Professor Ari Pekka Mähönen, PhD Kaisa 
Nieminen, Research Professor Eija Honkavaara, 
University of Helsinki
Future forests: underpinnings of genetic diversity 
towards adaptation for changing climate

4 years EUR 1,999,000

Into Liikkeessä ry
A project for the development of professional 
skills, learning, and employment

4 years EUR 1,790,000

Professor Sarah Butcher, Professor Varpu 
Marjomäki, Docent Minna Hankaniemi University 
of Helsinki, University of Jyväskylä, Tampere 
University
Research consortium to develop safe, broadly 
acting antiviral drugs and vaccines

4 years EUR 1,680,000

Professor Olli Lohi, Professor Merja Heinäniemi, 
Assistant professor Ville Hautamäki, Professor Sui 
Huang, Tampere University, University of Eastern 
Finland
Artificial intelligence and omics measurements 
for selecting treatments in childhood and ado-
lescent leukemia

5 years EUR 1,500,000

Professor Mikko Möttönen, Aalto University
Autonomous Quantum Processor

3 years EUR 1,499,000

Professor Henri Pirkkalainen, Professor Pekka 
Abrahamsson, Associate Professor (tenure track) 
Johanna Virkki, Tampere University
EVIL-AI (”evil eye”) – The identification and the 
mitigation of the negative effects of Artificial 
Intelligence Agents

4 years EUR 1,413,000

Finnish National Opera and Ballet
Finnish National Ballet Youth Company

3 years EUR 1,440,000
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Soitinakatemiat ry
Establishing a permanent place for instrument 
academies in the field of domestic music 
education

4 years EUR 1,234,000

Events Helsinki
International orchestra and dance visits during 
the Helsinki festivals 2024–26

3 years EUR 1,200,000

Associate Professor (tenure track) Thomas 
McWilliams,University of Helsinki
Decoding adaptive cellular resilience 
mechanisms in ATG7 patients

4 years EUR 1,145,000

Academy researcher Katharina Kujala, University 
of Oulu
argeted isolation of rare earth element utilizing 
microorganisms from cold environments 
(ICE-FISHING)

3 years EUR 1,045,000

Professor Olli Kallioniemi
Data and AI-Enhanced Molecular Medicine 
(DAIMM) Research

5 years EUR 1,000,000

Sibelius Academy, Uniarts Helsinki
VOICE AND JUSTICE – Music as a Facilitator of 
Diversity

4 years EUR 1,000,000

Dance House Foundation sr
Dance House Helsinki’s important international 
guest performances in 2024–2027

3 years EUR 1,000,000

Professor Caglar Elbuken, University of Oulu
Next generation molecular sensing

3 years EUR 978,000

Professor Juha Kere, Folkhälsan Research Center
New cell models for human early development

3 years EUR 972,000

Professor (tenure track) Minna-Liisa Änkö, 
Tampere University
Rationale design of RNA structure targeting 
cancer medicines

4 years EUR 932,000

Academy researcher Saara Ollila, Academy 
researcher Jaakko Mattila, University of Helsinki
Emergence, functional relevance and therapeutic 
targeting of cancer-associated fibroblasts in 
colorectal cancer

4 years EUR 904,000
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Professor Noora Kotaja, University of Turku
Germline epigenome in the maintenance of male 
fertility and transgenerational health

4 years EUR 901,000

Foundation for the HAM Helsinki Art Museum sr
Helsinki Biennial: Advancing International 
Engagement and Promoting the Global Visibility of 
the Finnish Visual Arts Scene, 2025–2027

3 years EUR 900,000

Professor Juha Huiskonen, Senior University 
Lecturer Minna Poranen, University of Helsinki
Bio-imaging of a dsRNA virus life cycle at the 
molecular level in 3D

3 years EUR 820,000

Professor Pedro Camargo, University of Helsinki
GreenHeartH: Harnessing Earth-Abundant 
Materials and Sunlight for Sustainable Green 
Hydrogen Production

3 years EUR 720,000

Professor Lauri Nummenmaa, University of Turku
Imaging the link between anxiety and 
cardiovascular diseases using total-body positron 
emission tomography

4 years EUR 720,000

Assistant professor Juha Saarikangas, University 
of Helsinki
Identification and functional characterization of 
new memory molecules

4 years EUR 710,000

PhD Heikki Takala, University of Jyväskylä
Red light sensing optogenetic tools and their 
application for cancer therapy

3 years EUR 707,000

Professor Olli Vapalahti, University of Helsinki
Rapid metagenomics for virus discovery and 
surveillance

3 years EUR 695,000

Docent Sari Lauri, University of Helsinki
Neurobiological basis of psychiatric disorders 
associated with early life stress

4 years EUR 688,000

Docent Tero Ahola, University of Helsinki
Functions of host cell proteins during RNA virus 
infection

4 years EUR 686,000

Docent Eino Solje, University of Eastern Finland
Novel Biomarkers, Neurostimulation, and Synaptic 
Signatures: Redefining Neurodegenerative 
diseases

4 years EUR 681,000
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The Conservatory Association of Finland
Music Education Towards the 2030s: A Future-
Proof Educational Culture

2 years EUR 660,000

Professor Jaan-Olle Andressoo, University of 
Helsinki
GDNF – a novel biomarker and precision medicine 
target defining a sub-group of schizophrenia

4 years EUR 650,000

Helsinki Baroch Orchestra
The 18th Century Opera: Research and Production 
Project

4 years EUR 650,000

Assistant professor Kristiina Huttunen, University 
of Eastern Finland
Creatine – A Gamechanger in the Brain and 
HeartDiseases if Delivered Properly

4 years EUR 600,000

PhD Samu Kainulainen, University of Eastern 
Finland
A Whole-Body Sleep Architecture Model 
toRedefine Sleep Stages

4 years EUR 568,000

Professor Ville Pulkki, University of Helsinki
Spatial super-hearing technologies for enhanced 
situational awareness

4 years EUR 556,000

Assistant Professor Christian Guckelsberger, 
Aalto University
Social Intrinsic Motivation

4 years EUR 540,000

PhD Mika Komppula, Finnish Meteorological 
Institute
Detailed measurement of cloud microphysical 
properties through holographic imaging de-
ployed on unmanned aerial vehicles (CLOUD-UAV)

3 years EUR 522,000

Docent Maria Lindahl, University of Helsinki
MANF and its small molecule mimetic compounds 
as therapeutic targets for type 2 diabetes

3 years EUR 500,000

Docent Jukka Kallijärvi, Folkhälsan Research 
Center
Premature aging in neonatal mitohochondrial 
disease: molecular mechanisms and treatments

4 years EUR 500,000
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Associate Professor (tenure track) Alexander 
Jung, Aalto University
A Mathematical Theory of Federated Learning 
(TRUST-FELT)

4 years EUR 498,000

Oulun kaupunginteatteri Oy
The Diversity of Main Stage Productions and 
International Expertise as Future Factors at Oulu 
Theatre in 2025–2027

3 years EUR 497,000

Professor Annakaisa Haapasalo, University of 
Eastern Finland
Changes in brain immune cells in different 
subtypes of frontotemporal dementia

3 years EUR 495,000

PhD Riku Tuovinen, University of Jyväskylä
Efficient quantum materials simulations

4 years EUR 484,000

Docent Karita Haapasalo-Tuomainen, University 
of Helsinki
The Molecular Mechanisms of Synapse Loss in 
Alzheimer’s Disease

2 years EUR 483,000

Professor Lauri Parkkonen, Aalto University
INGA – Revolutionizing the induction of labor with 
an intelligent catheter with integrated sen-sor 
technology: a validation study Proof of Concept

2 years EUR 474,000

WAUHAUS ry
Internationalization and organizational 
development of WAUHAUS arts collective between 
2025–2027

3 years EUR 472,000

Docent Timo Myöhänen, University of Helsinki
Protein phosphatase 2A (PP2A) as a promising 
therapeutic target for Alzheimer’s disease

3 years EUR 472,000

Professor Pekka Lappalainen, University of 
Helsinki
Development of lead compounds for drugs 
against trypanosomatid parasites

2 years EUR 400,000

Associate professor Vivek Sharma, University of 
Helsinki
DynamiSC: Molecular basis of mitochondrial 
supercomplex function and dysfunction

3 years EUR 400,000
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Associate Professor (tenure track) Jarno Mäkelä, 
Academy researcher Uwe Richter, University of 
Helsinki
Coordination between mitochondrial protein 
synthesis and cristae ultrastructure

3 years EUR 396,000

University of Helsinki/National Library of Finland
Advanced solutions for presenting visual cultural 
heritage digitally to different audiences

2 years EUR 396,000

PhD Andrea Ganna, University of Helsinki
Can AI identify people with the highest need for a 
blood test checkup? Proof of Concept

2 years EUR 313,000

Garantiföreningen för Svenska Teatern rf (The 
Swedish Theatre)
The impact of diversity in sustainable 
development of theatre

3 years EUR 301,000

Professor Leena Ukkonen, Tampere University
Self-healing multifunctional polymer materials for 
future skin-like electronics and wireless sensing 
technologies (HealingSense) Proof of Concept

2 years EUR 276,000

The Finnish Institute of International Affairs
The United States at an inflection point: the future 
of foreign and domestic policy in an Age of 
Confrontation

1,5 years EUR 225,000

Espoon musiikkifestivaalit yhdistys ry
New trends on the PianoEspoo Festival and the 
future of piano music

3 years EUR 160,000

Associate Professor (tenure track) Moritz 
Scherleitner, Associate Professor (tenure track) 
Bianca Beyer, Aalto University
Taxation as a means to promote sustainability 
in business decision-making? A multidisciplinary 
inquiry

3 years EUR 149,000

Finnish Cultural Institute in New York
In the wake of Helene Schjerfbeck – showcase of 
Finnish contemporary art in New York in 2025

15 months EUR 145,000

Sports Museum Foundation of Finland
TAHDON VOIMA – New activating physical 
education experience for children and young 
people

2 years EUR 100,000
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Creative Dialogue ry
Commission Series in Memory of Kaija Saariaho

2 years EUR 65,000

Suomen Nuoriso-opisto
J. H. Erkko Writing Competition

3 years EUR 40,000

Erkko General Upper Secondary school
Scholarships 2024

1 year EUR 4,900
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Profit and loss account

Assets 31.12.2024 31.12.2023

Non-current assets

Intangible assets 17 558,40 0,00

Tangible assets 61 169,00 59 246,65

Investments 272 750 868,17 271 039 251,65

Non-current assets in total 272 829 595,57 271 098 498,30

Current assets

Current receivables 1 343 782,96 665 809,84

Financial  securit ies 729 71 1  926,36 688 979 638,42

Cash in hand and at banks 43 379 070,97 71 183 030,82

Current assets in total 774 434 780,29 760 828 479,08

Assets in total 1 047 264 375,86 1 031 926 977,38

Liabilities in total 31.12.2024 31.12.2023

Shareholders’ equity

Basic capital 1 000 000,00 1 000 000,00

Reserve fund 8 052 051,86 8 052 051,86

Surplus from previous financial years 917 116 675,15 892 499 751,36

Surplus / deficit for the year 11 536 951,25 36 172 909,21

Total equity 937 705 678,26 937 724 712,43

Liabilities

Non-current liabilities 57 471 476,20 63 148 103,50

Current liabilities 52 087 221,40 31 054 161,45

Liabilities in total 109 558 697,60 94 202 264,95

Total shareholders’ equity and 
liabilities

1 047 264 375,86 1 031 926 977,38

-177 728 471,67 -141 053 602,15

58 721 964,10 69 035 256,85

Surplus / deficit 11 536 951,25 36 172 909,21

Surplus / deficit for the year 11 536 951,25 36 172 909,21
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Balance sheet

Assets 31.12.2024 31.12.2023

Non-current assets

Intangible assets 17 558,40 0,00

Tangible assets 61 169,00 59 246,65

Investments 272 750 868,17 271 039 251,65

Non-current assets in total 272 829 595,57 271 098 498,30

Current assets

Current receivables 1 343 782,96 665 809,84

Financial securities 729 711 926,36 688 979 638,42

Cash in hand and at banks 43 379 070,97 71 183 030,82

Current assets in total 774 434 780,29 760 828 479,08

Assets in total 1 047 264 375,86 1 031 926 977,38

Liabilities in total 31.12.2024 31.12.2023

Shareholders’ equity

Basic capital 1 000 000,00 1 000 000,00

Reserve fund 8 052 051,86 8 052 051,86

Surplus from previous financial 
years

917 116 675,15 892 499 751,36

Surplus / deficit for the year 11 536 951,25 36 172 909,21

Total equity 937 705 678,26 937 724 712,43

Liabilities

Non-current liabilities 57 471 476,20 63 148 103,50

Current liabilities 52 087 221,40 31 054 161,45

Liabilities in total 109 558 697,60 94 202 264,95

Total shareholders’ equity and 
liabilities

1 047 264 375,86 1 031 926 977,38



“A small nation has only its  
cultural and intellectual heritage.”

 

– Aatos Erkko
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