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Investment assets, EUR billion

Solvency ratio, %

Return, %

Solvency position

10-year nominal return, %

Operating expenses covered
by loading profit, EUR million

Key figures 30 June 2025

32.6
(32.4)

1.5
(5.2)

5.3
(5.6)

122.1
(123.0)

1.4
(1.4)

36.5
(37.8)

When reporting annual performance figures, the reference point is 30 June 2024, otherwise 31 December 2024. 
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Strengthening of solvency

Funds for future pensions 

Elo's operating expenses 

Client bonuses

Work pension contributions 
from our customers

We invest assets
in a productive and secure manner

We pay pensions 
correctly and on time

Elo’s investment
assets 

€32.6
bn

Employers

45,000

Employees 

396,400

Self-employed 
people

83,700

Earnings-
related pension

insurance 
payments
1-6/2025

€2.1
bn

Pensioners

254,000

Pensions and
other 

compensations
1-6/2025

€2.4
bn
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Premiums written amounted to 
EUR 2.1 billion

Amount of premiums written 
(including TyEL and YEL) fell by 
2.5%.

Number of bankruptcies remained 
high in January–June. Credit losses 
for the whole year are expected to 
remain about the same as last year.

The growth in the YEL earned 
income was 2.4% in January–June, 
while the TyEL wage sum is 
expected to be -3.3% for the full 
year. 

Premiums written 2021–6/2025
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Our improved cost efficiency means 
lower pension insurance contributions 
for our customers

Operating expenses covered by 
loading income decreased by 3.4% 
from the previous year.

The Ministry of Social Affairs and 
Health confirmed the grounds for 
calculating next year's expense loading 
fees, and our customers’ monthly 
expense loading fees will decrease by 
15% in both 2025 and 2026.

Long-term customer relationships 
are also taken into account in the 
contributions, and policyholders 
receive a perpetuity discount.

Operating expenses covered by loading profit 2021–6/2025
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Type of pension pcs. EUR million

Old-age pension 190,880 1,971.3

Disability pension 20,545 170.6

Survivors’ pension 30,086 132.7

Partial early old-age pension 12,417 58.5

Years-of-service pension 38 0.5

Total 253,966 2,333.6

We paid 3% more pensions than in the previous year

Pensions paid by pension type 1–6/2025 Pensions paid by pension type 2021–6/2025
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1–6/2025 1–6/2024

Old-age pensions 4,721 3,174

Partial early old-age pensions 1,374 2,780

Disability pensions 6,798 6,563

Survivor's pensions 1,331 1,349

Decisions on rehabilitation 794 938

Career pensions 39 34

Total 15,057 14,838

• We issued 15,057 pension decisions, 
which was 1% more than in the 
corresponding period of the 
previous year.

• The number of decisions on partial 
early old-age pensions fell by 51%, 
as no new age group will reach the 
minimum age limit this year. 

Decisions on old-age pensions increased 49%

Pension decisions by pension type
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The number of applications 
for disability pension is at the 
same level as in 2024. 

The number of decisions to 
grant new disability pensions 
was 3% higher than in the 
corresponding period last 
year.

More people are retiring on disability pension

New disability pension decisions
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There was a decrease both in 
the number of decisions for 
persons who applied for 
rehabilitation themselves and 
in decisions to provide 
rehabilitation in connection 
with a disability pension 
decision. 

Number of vocational rehabilitation decisions fell by 14%

Preliminary decisions on vocational rehabilitation
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• Our occupational rehabilitation customers can obtain 
information about the various rehabilitation options 
and on how to plan rehabilitation in our Rehabilitation 
Assistant tool.

• We launched a personal advisory service for our SME 
customers to help with matters related to disability 
pensions, rehabilitation, and work ability.

• The Work Ability Database was supplemented with 
information packages on managerial work as well as 
sales and customer service work. The database also 
includes a study by Elo that examines the factors that 
affect organisations’ ability to change and the 
resources that strengthen the ability to implement 
changes. More information is available at 
https://www.elo.fi/en/work-ability/work-ability-
information-bank

New research data in work ability 
services and new features in online 
services



Result and 
solvency



   EUR million 1–6/2025 1–6/2024 1–12/2024

   Total surplus -162.4 563.4 829.1

   Insurance business surplus -29.3 -1.3 -19.1

   Investment surplus at fair values -135.6 560.1 831.1

Net investment income at fair values (+) 491.7 1,560.6 2,560.2

Yield requirement on technical provision (-) -627.3 -1,000.5 -1,729.0

   Loading profit 0.8 2.1 9.6

Other income 1.7 2.6 7.4

The total result was EUR -162 million
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Solvency ratio fell slightly from the end of last year

Solvency ratio and position
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6/2025 6/2024 2024

Investment assets at fair value, EUR million 32,562.2 31,306.8 32,426.8

Net return from investment on capital employed, % 1.5 % 5.2 % 8.5 %

Average nominal return, over 10 years 5.3 % 5.6 % 5.7 %

Average nominal return, over 5 years 6.8 % 6.0 % 5.5 %

Premiums written, EUR million 2,117.1 2,171.6 4,378.4

Pensions and other benefits paid, EUR million 2,357.5 2,317.6 4,657.9

Technical provisions, EUR million 27,420.7 26,141.6 26,551.4

Number of TyEL insured 396,400 424,800 384,800

Number of TyEL policyholders 45,000 45,000 45,300

Number of YEL policyholders 83,700 83,400 83,900

Number of pensioners 254,000 251,200 253,900

Solvency capital, EUR million 6,019.5 5,987.0 6,184.1

Solvency position 1.4 1.4 1.4

Solvency ratio, % 122.1 % 122.8 % 123.0 %

Summary of key figures
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We invest in the future We create a humane working
life

We insure responsibly

We provide life-long security – Our actions for sustainability

• We have published a climate and 
nature report (based on TCFD & 
TNFD) on our investments, 
addressing the financial risks 
related to the climate and nature. 

• Ownership steering is a key 
responsibility approach of our 
investment activities. Elo owns 
shares in 97 Finnish listed 
companies and had attended in the 
annual general meetings of all of 
them by the end of June. 

• We were among the first 
companies in Finland to be granted 
an age management certificate. 

• In accordance with Elo's 
sustainability programme, we 
support young people’s entry into 
working life. Elo hired 30 summer 
workers this year again. 

• Willingness to recommend Elo as 
an employer (eNPS) is one of our 
indicators for strategy 
implementation. eNPS was 44 (32 
at the end of 2024).

• The overall index of the Pulse 
survey measuring personnel 
experience was 3.42 on a scale of 
1–4. 

• We have published our principles 
of environmental sustainability, 
which is a compilation of its 
environmental guidelines from 
several policies and principles. The 
principles of environmental 
sustainability increase the 
transparency of Elo's operations 
and facilitate various evaluations. 

• We have begun preparations for 
the 2025 CSRD report. We will 
publish the report as part of our 
financial statements and annual 
report in 2026.
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• In January, the labour market organisations achieved 
a negotiated result for the development of the 
earnings-related pension system, which was also 
approved by the Finnish government. 

• The most significant changes to the employment 
pension system concern the investment activities of 
employment pension companies. The changes allow 
an increase in the relative weight of equity 
investments and improve the companies’ risk-bearing 
capacity during economic fluctuations.

• We estimate that the changes will have a positive 
impact on the balance of the pension system.

Reform of the Finnish pension 
system
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Outlook

• Economic expectations for the remainder of 2025 are cautiously positive, but growth 
expectations are sensitive to the customs policy of the United States. Global economic growth is 
projected to slow, but a recession will be avoided in the main markets. Growth is supported by 
the easing of monetary policy, slower inflation and the strengthening of consumers' purchasing 
power. 

• In Finland, growth is in particular supported by lower interest rates, the recovery of the euro 
area and an upturn in construction. However, uncertainty is caused by the weak development of 
productivity, an ageing population and sustainability challenges in public finance. The outlook for 
exports depends on economic development especially in Germany and Sweden. 

• In accordance with its strategy, Elo will continue the effective implementation of the 
employment pension system and invest in being a pioneer in work ability services. Our task is to 
ensure sufficient solvency and good returns on investments in the long term. Elo is currently 
updating its strategy for 2026–2030.
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Investment 
overview



• The performance of investment markets was 
overshadowed by geopolitics, the trade war, and 
concerns about economic growth and rising inflation.

• Stock markets experienced major price fluctuations 
due to US trade tariffs, and the weakening of the 
dollar further reduced the returns on investments for 
euro-based investors.

• The return on Finnish and European shares was 
positive at the end of the review period, despite the 
stock market decline in April.

Positive return from Finnish stocks

Interim report 1 January–30 June 2025



Investment assets EUR 32.6 billion

Asset allocation Investment assets
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Positive return on investment despite an unstable operating 
environment

Return on investments by asset class
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Hedge fund investments are included in the Other investments asset class category. The return on hedge fund investments was -2.4 per cent.



Return Volatility

      EUR million % EUR million % % %
   Fixed-income investments 8,207.3 25.2 10,649.0 32.7 0.5

   Loans 466.7 1.4 466.7 1.4 3.2

   Bonds 6,399.8 19.7 8,207.7 25.2 0.2 3.6

     Public bonds 2,439.1 7.5 4,150.8 12.7 0.0

     Other bonds 3,960.7 12.2 4,056.9 12.5 0.4

   Other money market instruments and deposits 

    incl. any receivables and liabilities related to investments 1,340.8 4.1 1,974.7 6.1 0.9

   Equities 17,171.1 52.7 17,411.3 53.5 2.7

   Listed equities 10,880.1 33.4 11,120.3 34.2 4.7 9.6

   Private equity investments 5,588.1 17.2 5,588.1 17.2 -0.9

   Unlisted equity investments 702.9 2.2 702.9 2.2 2.8

   Real estate 4,026.4 12.4 4,026.4 12.4 1.8

   Direct real estate investments 2,646.6 8.1 2,646.6 8.1 1.6

   Real estate funds and joint investment companies 1,379.8 4.2 1,379.8 4.2 2.0

   Other investments 3,157.4 9.7 3,157.4 9.7 -2.0

   Hedge fund investments 3,159.8 9.7 3,159.8 9.7 -2.4 4.8

   Commodity investments 0.0 0.0 0.0 0.0 -

   Other investments -2.4 0.0 -2.4 0.0 -

   Total investments 32,562.2 100.0 35,244.1 108.2 1.5 3.9

   Effect of derivatives -2,681.9 -8.2

   Total 32,562.2 100.0 32,562.2 100.0

The currency-related income and expenses have been allocated to the underlying asset.

The return on foreign currency derivatives is estimated for asset classes in proportion to the average foreign currency-denominated assets during the reporting period.
The total return includes returns, expenses and operating expenses not allocated to investment classes. The modified duration of bonds is 5. 

The open currency exposure is 23.2% of market value.

Actual risk positionBasic allocation by market 

Return on investments 1.5%
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26% of the investments were in North America and 24% in 
Finland

Geographical distribution of investments Investments in Finland by asset class
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and private equity 
investments



Geographical distribution of bonds and listed equities

Bonds EUR 4.6 billion 1) 2) Listed equities EUR 10.8 billion 2)

1) Unlisted investments not included
2) Ccy derivatives not included
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Second quarter return turned positive
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Ten-year return was 5.3% per annum

Average return on investments over time Average nominal returns by asset class
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Cumulative return 87% from the beginning of 2014

Yearly investment returns Cumulative return from 2014
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