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Elo Half-year Report 1 January – 30 June 2025:  

Sales of new insurance policies at a record high and investment returns positive in a turbulent environment 
  
 
  
The comparison figures in brackets are figures for 30 June 2024 unless 
stated otherwise. 
  

January–June in brief 

• Total result was EUR -162 (563) million. 

• Net return on investment was 1.5% (5.2%), or EUR 492 million. The market 

value of investments was EUR 32.6 billion (32.4 at the end of 2024). The 

ten-year average return on investment was 5.3%, which corresponds to a 

real return of 3.2%. 

• Cost-efficiency improved, and operating expenses covered by the expense 

loading component fell by 3.4% to EUR 37 (38) million. 

• Premiums written amounted to EUR 2.1 (2.2) billion. The amount of 

pensions and other compensations paid was EUR 2.4 (2.3) billion. 

• The solvency ratio was 122.1% (123.0 at the end of 2024), and the solvency 

capital was 1.4 times (1.4 times at the end of 2024) the solvency limit.  

 

 
  

Key figures 

 

1.1.–30.6.2025 1.1.–30.6.2024 1.1.–31.12.2024

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

Net investment income at current value, EUR 

million 491.7 1,560.6 2,560.2

Net return from investment on capital employed, 

% 1.5 % 5.2 % 8.5 %

30.6.2025 30.6.2024 31.12.2024

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

Solvency capital, EUR million 1) 6,019.5 5,987.0 6,184.1

ratio to solvency limit 1.4 1.4 1.4

Pension assets, EUR million 2) 33,313.7 32,292.3 33,109.4

% of technical provisions 2) 122.1 % 122.8 % 123.0 %

TyEL payroll, EUR million 3) 15,277.7 15,888.9 15,799.0

YEL earned income sum, EUR million 3) 2,060.0 2,004.2 2,011.9

1) Calculated in accordance with the regulations in force at each time (the same principle also applies to other 

   solvency indicators)

2) Technical provisions pursuant to section 11, paragraph 10 of the Ministry of Social Affairs and 

    Health’s Decree (614/2008) + solvency capital. 

3) Estimate of policyholders’ salary and reported earnings for the full year
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Overview by CEO Carl Pettersson 
 

Uncertainties increased in the investment 
market in the second quarter of 2025, with 
the US administration imposing import tariffs 
on its international trading partners. The 
weakness of the investment market soon 
passed as expectations about progress in 
trade negotiations reversed the stock market 
decline. Geopolitical tension, the trade war 
and rising inflation continue to cause concern 
about the sustainability of economic growth.  
 
The Finnish economy picked up slightly during 
the first half of the year. However, both 
companies’ willingness to invest and 
consumer confidence remain low due to 
uncertainties affecting the outlook for global 
economic growth and trade policies.  
 
Elo’s investments yielded almost EUR 492 
million in the first half of the year. The stock 
market's recovery from the market 
adjustment increased the return on 
investment for the second quarter to 1.9%. 
Elo’s solvency ratio weakened, but the 
solvency position remained stable, and 
operating expenses continued to decrease 
compared to the corresponding period of the 
previous year. 
 
The situation of Finnish companies and 
entrepreneurs remains difficult. The number 
of our customers’ bankruptcies remained high 

in January–June, which also resulted in credit 
losses. Unfortunately, the situation for 
companies will continue to be challenging 
unless we see a more permanent positive 
development in the economy.   
 

At Elo, we have systematically improved our 
cost-efficiency, and thanks to this, our 
customers pay lower expense loading fees. 
The monthly expense loading fees paid by 
TyEL insurance customers decreased by an 
average of 15 percent from the previous year 
to 2025, and again by the same 15 percent 
from 2025 to 2026. We take long-term 
customer relationships in the determination 
of contributions into account, and 
policyholders receive a perpetuity discount, 
which further reduces their payments. 

Our strong efforts in the sales of new 
insurance policies continued, and we are the 
clear market leader in sales of new policies. 
Our cumulative market share in the sales of 
new YEL policies was 38.5%, and the 
corresponding figure for TyEL was 41.8%. The 
results of the policy transfer round show that 
our competitiveness has strengthened, and 
we have taken the right measures to support 
sales. Overall, the YEL result was positive, and 
the TyEL result remained slightly negative. 

The self-employed persons' pension system 
will be reformed, and the investigation will be 
complete in November. In addition, the mid-

term government review outlined that self-
employed people's pension contribution 
should be based more clearly on actual 
income in future. This is good news and in line 
with the wishes of the self-employed. In 
addition, it would be good to make progress 
with pension funding. The pension system 
must keep up with the times, and right now 
working life is changing rapidly. The system 
must be worthy of the trust of the self-
employed.  

Work ability management is an important part 
of business and an established practice in our 
larger customer organisations. Smaller 
companies have more room for improvement, 
which is why we launched a personal advisory 
service for our SME customers to help with 
matters related to disability pensions, 
rehabilitation, and work ability, in addition to 
the comprehensive online services we offer. 
To support our customers' sustainable 
operations, we also added a new data-driven 
document for work ability management to our 
online service, which companies can use in 
sustainability reporting, among other things.  

Short careers spark discussion. Our society is 
challenged by an ageing population, and young 
people have difficulties finding employment. It 
is important to keep these topical issues high 
on the agenda, but real solutions are also 
needed. Elo hired 30 summer employees this 

year. We hope that they had a positive 
experience to start off their careers and a 
good memory that will stay with them. Many 
thanks to them for their amazing work! 
Regarding employees who have progressed 
further in their careers, we were among the 
first companies in Finland to receive an age 

management certificate. The objective is to 

raise awareness of age-related challenges in 
working life and to bring the issue to the 
attention of the business world. 
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Economic environment 
In the first half of 2025, the global economy 
continued to grow at a moderate pace but has 
not achieved the long-term average growth 
rate. The global industrial cycle picked up as 
American companies prepared for import 
tariffs by building up their inventories. This 
weakened growth in the US but supported 
other countries’ industrial exports to the US. 
Global growth was also boosted by a 
slowdown in inflation and the resulting easing 
of monetary policy.  

Import tariffs raised inflation expectations in 
the US, which meant that the central bank 
had to keep its policy interest rate 
unchanged. The European Central Bank 
signalled that it was close to its target 
interest rate level. Between January and June, 
the ECB reduced the policy interest rate four 
times. China continued its stimulus efforts, 
but the impact on the real economy and 
capital markets remained modest. 

In the euro area, growth was slow and varied 
from one country to the next. Growth 
differences between countries of the 
eurozone were largely attributable to 
differences in domestic demand. Weak growth 
allowed the European Central Bank to 
continue its interest rate cuts. Emerging 
economies continued to grow, but their 
outlook was also weakened by the Chinese 
real estate sector’s problems and the 
slowdown in industry. 

During the first half of the year, the Finnish 
economy grew moderately, by about 1 percent 
from the previous year. Growth was 
supported by lower inflation, a fall in interest 
rates and a gradual recovery in exports. In the 
labour market, the situation remained 
difficult, as the number of people in 
employment was significantly lower than in 
the previous year, and the unemployment rate 
was high – over 9 percent. The growth of 
consumption remained subdued due to labour 
market fears. Investment growth was weighed 
down by uncertainties about the outlook for 
global economic growth and trade policy 
developments, as well as the slow recovery of 
domestic demand. 

 
Current events in the employment 
pension system  
The labour market organisations achieved a 
negotiated result for the development of the 
employment pension system in January. A 
tripartite working group appointed by the 
Ministry of Social Affairs and Health has 
continued to prepare a government proposal. 
The changes concern the financing of 
pensions and therefore the investment 
activities of employment pension companies 
in particular. 

Decisions on the pension system of the self-
employed were made at the mid-term 
government review in April. In the midterm 
review, it was outlined that the maximum 
increase in YEL income could be EUR 4,000 

per year for the first two income adjustments. 
The new policy applies to everyone who is 
currently self-employed. 

The reform of the YEL system is being 
investigated by an investigator appointed by 
the Ministry of Social Affairs and Health, and 
the deadline for their work is the end of 
November. The government’s mid-term review 
also outlined that the pension contributions 
paid by self-employed persons should be 
more clearly based on actual income in 
future, and the change would enter into force 
in 2029. 

Elo’s financial performance  
Elo’s total result at current value was EUR -
162 (563) million for the January–June period. 
The result for investment activities at current 
value was EUR −136 (560) million, while our 
insurance business’s result was EUR −29 (1) 
million, and for other types of business, EUR 2 
(3) million. Operating expenses financed with 
loading income were EUR 37 (38) million, and 
the loading profit was EUR 1 (3) million.  
 
The amount of solvency capital decreased by 
EUR 165 million from the end of 2024 and was 
EUR 6,020 (6,184 at the end of 2024) million 
at the end of June. The ratio of pension 
assets to technical provisions, i.e. the 
solvency ratio, was 122.1 (123.0 at the end of 
2024). The solvency capital was 1.4 times (1.4 
times at the end of 2024) the solvency limit.  
 

Net return on investment at current value 
amounted to EUR 492 (1,561) million. Interest 
of EUR 526 (475) million was credited to the 
technical provisions, and the equity-linked 
buffer fund increased by EUR 101 (525) million.  
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Insurance activities 
At the end of June, Elo managed 45,000 
(45,300 at the end of 2024) TyEL insurance 
policies and 83,700 (83,900 at the end of 
2024) YEL insurance policies for self-
employed persons. The total number of 
insured employees and self-employed 
persons was 480,100 (468,700 at the end of 
2024). The customer acquisition for TyEL 
pension insurance policies in April−June was 
EUR +14 (−2) million, measured in net 
premiums written. The net result of the 
acquisition of YEL insurance customers in 
April−June was +2,803 (+3,162) policies. The 
cumulative market share of new sales of YEL 
policies was 38.5%, and for TyEL, the 
cumulative market share of new sales was 
41.8%. 
 
The increase in YEL earned income in 
January–June was 2.4%, resulting from 
adjustments to earned income, among other 
things. The TyEL wage sum fell by -4.4% from 
the comparison period. The growth in the 
wage sum is expected to recover and be -
3.3% for the whole year. The total premiums 
written for the review period changed by -
2.5%. 
 
Annual adjustments to the YEL income of 
self-employed persons started in June and 
will continue until the end of the year. This 
year, Elo will review the income of persons 
whose reported income has not been updated 
or reviewed for three years, and who have had 

a valid YEL policy continuously for at least 
three years. 
 
Between January and June, the number of 
bankruptcies has remained high, increasing 
slightly from the same period last year. The 
number of bankruptcies was also manifested 
in TyEL credit losses. The economy’s expected 
turnaround is not yet in sight, and as a result, 
the amount of credit losses is expected to 
remain almost the same as last year. 
 
Elo's customers are satisfied with the service. 
The NPS for online services was 67, and 79 for 
phone services.   
 
Pensions and rehabilitation  
At the end of June, Elo had 254,000 (253,900 
at the end of 2024) pension recipients. 
Pension payments in January−June totalled 
EUR 2,334 (2,261) million. A total of 15,057 
(14,838) pension decisions were issued on 
application.  
 
During the review period, the number of 
decisions on partial early old-age pensions 
decreased, while the number of decisions on 
old-age pensions increased. The number of 
decisions issued on partial early old-age 
pension was 1,374 (2,780), and 4,721 (3,174) on 
old-age pension. 1,331 (1,349) decisions on 
survivors’ pension were made. 
 
Applications for occupational rehabilitation 
are declining. A total of 794 (938) 

rehabilitation decisions were issued based on 
applications, and 457 (522) rehabilitation 
decisions were issued in connection with 
disability pension. 
 
The number of applications for disability 
pension is at the same level as in 2024. The 
number of disability pensions granted is rising, 
with 1,703 (1,650) new decisions granting 
disability pension issued. This is 3% more than 
at the same time last year.  
 
The majority of Elo's customers found the 
service related to pension decisions fast and 
easy to understand. Of the customers who 
answered the survey in the January–June 
period, 95% felt that the service they received 
in connection with pension decisions was 
professional, and 96% felt that they received 
their pension decisions quickly.   
 

Investments 
The year 2025 started positively for the 
investment markets, but uncertainty grew 
significantly in early April when US trade 
tariffs triggered a correction in the stock 
market. Price correction remained short-lived, 
as optimism about trade negotiations 
returned the stock market to an upward 
trajectory. The price of crude oil was 
temporarily raised by the military 
confrontation between Israel and Iran. The 
weakening of the dollar throughout the review 
period adversely affected investment returns 
for euro-based investors. 

Elo’s investments returned 1.5% (5.2%), or 
EUR 492 million, in January−June. The return 
on investments in the second quarter was 1.9% 

(1.8%). The average ten-year nominal return on 
investments was 5.3%, and the corresponding 
real return was 3.2%. The average five-year 
nominal return was 6.8%, and the 
corresponding real return 3.2%. 
 
The return on all equity investments was 2.7% 
(8.0%). The stock market’s recovery from the 
market correction at the beginning of April 
raised the returns on listed equity 
investments to positive levels, with their 
return being 4.7% (10.5%). The return on 
Finnish and European shares was positive at 
the end of the review period despite the stock 
market decline in April. Private equity 
investments returned -0.9% (4.5%) due to the 
impact of the weakening dollar.  
  
Short-term market interest rates in the 
United States went down due to expectations 
of weaker economic growth and the real 
inflation remaining moderate. Investors' 
concerns about the federal government’s debt 
level kept long-term market interest rates 
high, thereby steepening the yield curve. 
 
Market uncertainty caused by import tariffs 
increased credit risk margins, especially in 
American higher-risk corporate bonds. 
However, margins quickly returned to low 
levels. Elo’s fixed income investments yielded 
0.5% (1.5%).  
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As interest rates have fallen, a cautious 
recovery in the real estate investment market 
is expected in 2025, although there is still 
great uncertainty about the development of 
the economic environment. Notable successes 
were achieved in Elo’s real estate 
investments, particularly in the rental of 
commercial properties, and the customer 
experience of these properties also reached 
an excellent level (NPS 67). The return on real 
estate investments was 1.8% (0.9%). 
   
The return on other investments was -2.0% 
(7.7%). Other investments consisted mainly of 
hedge fund investments, whose performance 
took a negative turn due to the weakening of 
the US dollar. Hedge funds yielded -2.4% 
(7.7%).  
 
 

Breakdown of investments 30 June 2025 
 
 

 
 
Investment income 1 January – 30 June 
2025 
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 Return risk table 30 June 2025 
  

Return Volatility

EURm % EURm % % %

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 value
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Personnel 
During the review period, the average number 
of employees was 489 (474 at the end of 
2024), and the average labour contribution 
was 459 (443 at the end of 2024) person-
years. Personnel costs amounted to EUR 22 
(21) million. 
 
Willingness to recommend Elo as an employer 
(eNPS) is one of the indicators for strategy 
implementation. The positive trend in the 
index continued, and the eNPS score was 44 
(32 at the end of 2024). The overall index of 
the Pulse survey measuring personnel 
experience also continued to improve, being 
3.42 on a scale of 1–4. The average for Finnish 
experts is 3.29. 
  
Elo was among the first companies in Finland 
to be granted an age management certificate. 
The certification meant that Elo’s age 
management practices were evaluated by an 
external expert and received development 
ideas for the future. 
 

Governance 
The Board of Directors elected the Chair and 
Deputy Chairs for 2025 on 20 January 2025. 
The Nomination and Remuneration Committee 
consists of the Chairs of the Board and is 
chaired by the Chair of the Board of Directors. 
In addition, the Board elected the members of 
the Audit and Risk Committee and its Chair 
for 2025. 
 

On 18 March 2025, the Supervisory Board 
elected Niko Simola, President of Trade Union 
Pro, as a member of the Board of Directors as 
of 1 June 2025. The annual general meeting 
was held on 28 April 2025. Elo’s website 
contains an up-to-date list of positions of 
trust in the administration, as well as a 
corporate governance statement based on the 
recommendations of the Corporate 
Governance Code.   
 

Sustainability 
Elo published its principles of environmental 
sustainability, which is a compilation of its 
environmental guidelines from several policies 
and principles. These include the procurement 
principles, the Supplier Code of Conduct, the 
travel policy, the climate policy for 
investments, the biodiversity roadmap for 
investments and the sustainability programme 
for real estate in Finland. The principles of 
environmental sustainability make Elo's 
operations more transparent to stakeholders 
and provide support for various evaluations.  
 
Elo has published a climate and nature report 
on its investments, addressing the financial 
risks related to climate and nature. The report 
is based on the recommendations of the 
Taskforce on Climate-related Financial 
Disclosures and the Taskforce on Nature-
related Financial Disclosures. 
 
Ownership steering is a key responsibility 
approach of our investment activities. Elo 

owns shares in 97 Finnish listed companies 
and by the end of June Elo had attended in 
the annual general meetings of all of those 
companies. At fourteen general meetings, Elo 
voted against at least one of the proposals on 
the agenda. The majority of these proposals 
were related to remuneration.  

 
In accordance with Elo's sustainability 
programme, we support young people’s entry 
into working life. Elo hired 30 summer 
workers again.  
 
Elo will publish a CSRD report for 2025 and 
has started preparing it. In 2024, Elo 
published its sustainability data in accordance 
with the European Sustainability Reporting 
Standards (ESRS) for the first time. The report 
was published as part of its financial 
statements and annual report. 
 
The Sustainability Accounting Standards 
Board’s standards were reviewed in the 
update of the double materiality analysis for 
investments. Standards help identify 
financially industry-specific material 
sustainability factors and increase investors' 
understanding of the financial impact of 
sustainability risks and opportunities for 
companies. 
 

Risk management and compliance 
For an employment pension company, the 
most important risk is the significant 
weakening of solvency. The overall risk of 

Elo’s investments has been proportional to 
the company’s risk-bearing capacity, which 
has kept the solvency position and solvency 
ratio at a safe level. Elo's Board of Directors 
evaluates the key analyses of the operational 
risk and solvency assessment (ORSA) on a 
quarterly basis. In the second quarter, Elo 
updated the summary and conclusions of the 
operational risk and solvency assessment. 
Business operations and support services 
assess their operational risks in half-yearly 
risk assessments. Investments in the 
development of information security continue, 
and we are proactively preparing for cyber 
threats. 

 
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 
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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 breakdown at current values  
 

 
 
 

 

EURm % EURm % EURm % EURm %  10) EURm %  10) EURm %  10)

Fixed-income investments 8,207.3 25.2 8,086.0 25.8 8,408.6 25.9 10,649.0 32.7 8,695.9 27.8 9,791.0 30.2

Loans 1) 466.7 1.4 560.0 1.8 527.3 1.6 466.7 1.4 560.0 1.8 527.3 1.6

Bonds 6,399.8 19.7 6,471.5 20.7 6,456.2 19.9 8,207.7 25.2 7,081.3 22.6 7,927.2 24.4

Other money market instruments and deposits including any 

receivables and liabilities related to investments 1) 2) 1,340.8 4.1 1,054.6 3.4 1,425.1 4.4 1,974.7 6.1 1,054.6 3.4 1,336.5 4.1

Equities 17,171.1 52.7 16,246.2 51.9 16,873.0 52.0 17,411.3 53.5 16,589.9 53.0 16,965.9 52.3

Listed equities 3) 10,880.1 33.4 10,162.4 32.5 10,498.4 32.4 11,120.3 34.2 10,506.1 33.6 10,591.3 32.7

Private equity investments 4) 5,588.1 17.2 5,439.8 17.4 5,691.9 17.6 5,588.1 17.2 5,439.8 17.4 5,691.9 17.6

Unlisted equity investments 5) 702.9 2.2 644.0 2.1 682.6 2.1 702.9 2.2 644.0 2.1 682.6 2.1

Real estate 4,026.4 12.4 3,967.0 12.7 3,982.3 12.3 4,026.4 12.4 3,967.0 12.7 3,982.3 12.3

Direct real estate investments 2,646.6 8.1 2,645.8 8.5 2,614.9 8.1 2,646.6 8.1 2,645.8 8.5 2,614.9 8.1

Real estate funds and joint investment companies 1,379.8 4.2 1,321.2 4.2 1,367.4 4.2 1,379.8 4.2 1,321.2 4.2 1,367.4 4.2

Other investments 3,157.4 9.7 3,007.5 9.6 3,163.0 9.8 3,157.4 9.7 3,007.5 9.6 3,163.0 9.8

Hedge fund investments 6) 3,159.8 9.7 3,004.2 9.6 3,158.4 9.7 3,159.8 9.7 3,004.2 9.6 3,158.4 9.7

Commodity investments 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Other investments 7) -2.4 0.0 3.4 0.0 4.6 0.0 -2.4 0.0 3.4 0.0 4.6 0.0

Total 32,562.2 100.0 31,306.8 100.0 32,426.8 100.0 35,244.1 108.2 32,260.4 103.0 33,902.1 104.5

Effect of derivatives 9) -2,681.9 -8.2 -953.5 -3.0 -1,475.3 -4.5

Total at fair values 32,562.2 100.0 31,306.8 100.0 32,426.8 100.0 32,562.2 100.0 31,306.8 100.0 32,426.8 100.0

Modified duration of bond portfolio 5.0

1) Includes accrued interest 7) Includes items that cannot be included in other investment classes

2) Includes cash at bank and in hand and purchase money claims and purchase money obligations 8) Risk breakdown can be shown from reference periods as the knowledge accumulates (not with retroactive effect). 

3) Includes also mixed funds if these cannot be allocated elsewhere If the numbers are shown from reference periods and the periods are not completely comparable, it must be informed.

4) Includes private equity funds, mezzanine funds and also infrastructure investments 9) Includes the effect of derivatives on the difference between the risk distribution and the basic distribution. 

5) Includes also unlisted real estate investment companies The effect of derivatives can be +/-. After the adjustment, the final sum of the risk distribution will equal that of the basic distribution. 

6) Includes all types of hedge fund investments regardless of the strategy of the fund 10) The proportion is calculated by using the total amount of the line “Total investments at current value” as the divisor

Basic allocation by market value Actual risk position 8)

30.6.2025 30.6.2024 31.12.2024 30.6.2025 30.6.2024 31.12.2024
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Net return on investment for capital employed 

Net return on 

investments at 

current value,

EUR million

Invested

capital 9),

EUR million

Return on

invested

capital, %

Return on 

invested capital, 

%

Return on 

invested capital, 

%

1.1.–30.6.2025 1.1.–30.6.2025 1.1.–30.6.2025 1.1.–30.6.2024 1.1.–31.12.2024

Fixed-income investments 42.8 8,142.2 0.5 1.5 5.2

Loans 1) 16.7 519.3 3.2 3.7 7.3

Bonds 15.9 6,502.5 0.2 1.3 5.4

Other money market instruments and deposits including any receivables and 

liabilities related to investments 1) 2)
10.2 1,120.4 0.9 1.7 3.1

Equities 459.7 16,847.6 2.7 8.0 11.2

Listed equities 3)
493.2 10,466.2 4.7 10.5 14.0

Private equity investments 4)
-52.4 5,701.2 -0.9 4.5 7.2

Unlisted equity investments 5)
18.9 680.2 2.8 -0.9 4.1

Real estate 69.9 3,987.7 1.8 0.9 2.2

Direct real estate investments 42.2 2,626.1 1.6 2.0 2.8

Real estate funds and joint investment companies 27.7 1,361.6 2.0 -1.3 1.1

Other investments -67.6 3,327.6 -2.0 7.7 12.9

Hedge fund investments 6)
-79.8 3,338.0 -2.4 7.7 13.1

Commodity investments 0.0 0.0 - - -

Other investments 7)
12.3 -10.5 - - -

Total investments 504.9 32,305.1 1.6 5.2 8.6Unallocated income, costs and operating expenses from

investment operations -13.1 0.0 0.0 0.0 -0.1

Net investment income at current value 491.7 32,305.1 1.5 5.2 8.5

1) Includes accrued interest 6) Includes all types of hedge fund investments regardless of the strategy of the fund 

2) Includes cash at bank and in hand and purchase money claims and purchase money obligations 7) Includes items that cannot be included in other investment classes 

3) Includes also mixed funds if these cannot be allocated elsewhere 8) Change in market value between the beginnig and end of the reporting period less cash flows during the period. 

4) Includes private equity funds, mezzanine funds and also infrastructure investments Cash flow means the difference between purchases/costs and sales/revenues.

5) Includes also unlisted real estate investment companies 9) Capital employed = market value at the beginning of the reporting period + daily / monthly time-weighted cash flows


