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Aalto University is a foundation-based 

university where science and art meet 

business and technology. The university has 

set itself the ambitious goal of becoming a 

world-class university by 2020. In addition to 

high-quality teaching, research, and artistic 

activities, the university also aims to make  

a valuable contribution to society generally. 

Aalto has 

Main campus at Otaniemi

Aalto University is based at three campuses in Espoo and 
Helsinki.

and bachelor-level teaching will transfer there from 
the Arabia and Töölö campuses on a phased basis from 
autumn 2013 onwards.

An architectural design competition was launched 
in spring 2012 to design an attractive and dynamic 
centre for the university’s main campus at Otaniemi. 
Six proposals from the 189 submitted were selected 

which began in January 2013. The winning entry will be 
announced in autumn 2013.

School of 
Arts, Design and Architecture

 business

track record in the arts

School of 
Business

in the global context

School of 
Chemical Technology

of natural resources

with expertise in bioscience and engineering

Aalto University in brief

Aalto University’s six schools
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1 Total number of students

381 bachelor’s degrees
390 master’s degrees
1 licentiate degrees
25 doctoral degrees

797

117 bachelor’s degrees
114 master’s degrees
5 licentiate degrees
23 doctoral degrees

259

142 bachelor’s degrees
238 master’s degrees
0 licentiate degrees
12 doctoral degrees

392



School of 
Electrical Engineering

School of 
Engineering

and expertise in engineering

School of 
Science

based entrepreneurship

students in science and technology nationally

supporting entrepreneurship

Underpinned by sustainability

region.

Key achievements in 2012

start-ups

2 Full-time equivalent (FTE)   
3 Total number of faculty and staff 31 December 2012
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345 bachelor’s degrees
324 master’s degrees
8 licentiate degrees
20 doctoral degrees

697

210 bachelor’s degrees
222 master’s degrees
10 licentiate degrees
77 doctoral degrees

519

Students2 

Faculty and staff3

1 990

School of Engineering
2 233 School of Science

711 School of Electrical Engineering
783 School of Engineering
1 533 School of Science

12 970

5 330

187 bachelor’s degrees
231 master’s degrees
8 licentiate degrees
35 doctoral degrees

461
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Dear readers,

progressed on-schedule and to plan.

One of the biggest achievements of Aalto University’s 
early development has been the creation of our tenure 

performed excellently and is one of the most progressive 

the system – and the ability of Aalto University as a whole 
– to attract the best academic and scientific talent to the 

an increasingly international university. A third of our new 

overseas students is also steadily increasing.

The new bachelor’s degree programmes will be launched in 
autumn 2013 and will be followed by updated master’s and 

new teaching methods and learning environments. As part 

students are full members of the Aalto community.

The university launched an energy efficiency programme 
in 2012 and this will be extended in 2013. The theme Aalto 

a research programme focused on creating people-driven 
living environments. A major bioeconomy initiative is also 
being planned. All university-level research programmes 

and their themes are selected to ensure that they address 
society’s current challenges and needs as closely as possible.

One of the most eagerly anticipated moments of 2013 will be 
the announcement of the results of the architectural design 
competition for the area around Otaniemi’s future metro 
station. The new building will be the home of many of the 

The campus project represents a major investment by the 

open up many new opportunities. The goal is to create an 

that promotes many different aspects of learning and 
interaction.

University for their excellent and pioneering work during 

to work closely and successfully together during 2013!

Tuula Teeri
President
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Vision and goals

Vision

International
mission

Core strategy 
and 
performance 
indicators

National 
mission

Goal

Strategic enablers

Culture built on common values

Schools

The best connect and succeed at Aalto University, an institution internationally 
recognised for the impact of its science, art, and learning.

Contributions to a better world Competitiveness and 
welfare of Finland

A world-class university by 2020

Leadership; Internationalisation; Services; Infrastructure

 Passion; Freedom; Courage; Responsibility; Integrity

School of Arts, Design and Architecture; School of Business; 
School of Chemical Technology; School of Electrical Engineering; 
School of Engineering; School of Science; 

Original, impactful, 
interdiciplinary

Students in focus, 
a new learning culture 

and approaches

Art, architecture and 
design as key drivers 
for improving living 

environments

Adding value through 
entrepreneurship, 

business liaison and 
societal interactions

Research 
excellence

Pioneering 
education

Trend-setting art Societal impact
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High-quality, long-term research that 
makes a valuable contribution to society 
lies at the heart of Aalto University’s 
activities. We are committed to 
continually strengthening our position as 
an internationally respected university for 
excellence across a wide range of fields.

The tenure track system introduced in 2010 has been 
Aalto University’s most important new initiative. 
The long-term career development and solid funding 
foundation that it offers creates a very good basis for 
high-quality research. The system offers even young 
researchers a clear and well-supported career path 
towards professor-level positions. 

95  of the 199 tenure track position allocated to focus 
areas were filled by the end of 2012. Of all appointed 

International experts make an important contribution

Aalto University’s schools defined their own research 

2012 to evaluate the activities of Aalto University’s 

recommendations and proposals on the future direction 
and development of each school’s research and teaching.

A joint programme to strengthen energy research

One of Aalto University’s goals is to offer solutions to 
some of the major challenges facing society by working 
with a wide range of partners. The Aalto Energy Efficiency 

2012 to support this work and strengthen the university’s 
energy-related research and create the basis for long-term 

field.

Three four-year projects were selected for inclusion in the 
programme in spring 2012 and have been allocated total 

projects will be selected from the next 40 submissions.

forms of funding available to researchers.

A clearer division of responsibilities between Finnish 
universities of technology

Universities that provide technology education and 

their joint discussions on profiling their roles and 
responsibilities during 2012. These discussions are 
aimed at strengthening the independent identity of each 
university to enable them to compete in the increasingly 

same time ensure that research and teaching in areas of 

a minimum of unnecessary overlap.

Stronger scientific research

2010

2011

2012

Proportion of international 
tenue track applicants

Figures in parenthesis refer to 2011 unless otherwise mentioned.

2 517

2 718 

2 701

Number of referee articles in 
scientific publications 

2010 2011 2012

School of Electrical Engineering
School of Engineering
School of Science 
Other
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comprehensive comparisons of activities in their main 
fields in autumn 2012. These reports will give research 
teams and university administrations an additional 

as well as any unnecessary overlap in master’s degree 

discussed in 2013. 

New funding model will promote improved quality

The details of Aalto University’s internal funding model 
were clarified during 2012 and the updated model was 
used when allocating funding for 2013. The broader range 
of basic teaching provided to students from other schools 

incorporated into the model.

The university’s key research and teaching infrastructure 

duration of at least five years were created for the eight 
infrastructure areas identified. The results of these 

be monitored in the same way as research projects are. 
2013 will act as a trial year and will be used to monitor the 
ability of each area to serve all users across the university 
in particular.

The aim of the new funding model is to enhance 

allocating internal resources. The model is also intended 
to promote an improvement in the quality of research 
and teaching and support the overall development of the 
university’s six schools.

National and internationally respected research

participant in two centre coordinated by others. 

and fellows

in Leiden University’s list of Europe’s top 100 top 
universities by publication impact. 10.9      Aalto University’s 

publications in their academic field.  

30%
of professors appointed   

have come from outside  

Finland

2010 2011 2012

Competitive research funding

European Union framework programmes

Funding 

421 M€
 

%
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Teaching at Aalto University is based on 
high-quality research and a comprehensive 
understanding of how research results can 
be used to benefit society.

bachelor’s degrees

doctorates.

attended the university in 2012. The number of full-time 

Working together to develop teaching at Aalto

together at Aalto University. The aim is that all teachers 
should carry out research and that all researchers should 
also teach. Students and stakeholders take an active part 

prioritises cooperation and leverages cross-disciplinary 
expertise and lifelong learning.

carried out in 2011 was used in developing the university’s 

the content and teaching methods of Aalto University’s 

the importance of teaching skills in recruitment – 
together with the development of an open teaching 
evaluation environment – were highlighted as areas for 
ongoing development.

New undergraduate degree system to be introduced in 2013

Aalto University’s bachelor’s and master’s degree 

teaching methods are being prioritised in reforming the 

as open-access teaching materials and courses. Studying 
will be increasingly based on flexible personal study plans 
and giving students the opportunity to move between 
different disciplines.

The bachelor’s degree reform will see each university 
school largely adopt a single common bachelor 
programme. The new programmes will be more broadly 
based than before and give students more room for 
following their own personal study paths. This will give 
students greater choice and will bring multidisciplinary 
studies and studies related to other disciplines into their 
degree work. Particular attention will be given to how new 
students are introduced to life at the university and how 
they progress during their first year at the university.

has already started. The number of master’s programmes 
will be reduced. As the university become more 

out in English as part of master’s studies will increase. An 
international dimension will also be integrated in teaching 

included in all programmes to a greater extent than before. 

Quality teaching

2010 2 312

2011 1 228

2012 1 519

2010 2011

3 125

2012

Degrees completed Doctoral degrees

The goal is to 

train responsible, 

independently minded 

specialists able to see 

the big picture.

Figures in parenthesis refer to 2011 unless otherwise mentioned.

Licentiate degrees

School of Electrical Engineering
School of Engineering
School of Science 
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Aalto University’s artistic activities were 
extensive at home and abroad during 
2012 and focused on the School of 
Arts, Design and Architecture, created 
by the merger of the School of Art and 
Design and the School of Engineering’s 
Department of Architecture.

Artistic activities represent one of Aalto University’s 

La 
Pavilion de la Finlande à l’exposition universelle de 1900 
à Paris

was shown as part of the major exhibition showcasing the 

The university was awarded more than 30 international 

were screened successfully at over 50 international 

2012.

Living+ brought together a diverse range of fields

Helsinki 2012 through the Living+ programme and its 
toolbox for designing better environments for people to 
live in. Aalto University’s involvement was intended to 
promote better cooperation between the various actors 
involved and highlight debate on design expertise and 
the opportunities that design offers. The programme 
proved a success and its various projects brought students 
and teachers from a variety of fields closer to each other 
and strengthened Aalto University’s common sense 
of purpose. A number of collaborative models were 

in the business world and public sector.

continued into 2013. Virtually all the projects involve 
corporate or other partners. 140 events were organised 
and attracted some 180 000 visitors.

New developments in China

The university took a prominent role in Radical Design 
Week

cross-section of designers’ vision of the future of design as 
part of the event. Architecture students and teachers from 
Aalto University also worked in Shanghai with colleagues 

Leveraging design to generate competitiveness

identifying how design can be used more effectively 

competitiveness – was based at Aalto University during 
2012. 

An important milestone was achieved in the secretariat’s 
work in the autumn when a group of European design 

put design at the centre of innovation in Europe. The 

with input from Aalto University during 2013. 

A greater international dimension to the arts 

Figures in parenthesis refer to 2011 unless otherwise mentioned.
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business.

organises the majority of Aalto University’s wide range 
of non-degree programmes. Together with the Small 

attended by approx. 12 500 participants.

a range of high-quality executive development and 

experience of the Asian market. Aalto EE was ranked the 
best in its field in a corporate image survey carried out by 
the market research company Taloustutkimus and was also 
rated the most important management training partner 

Exciting factory concept

platforms combining the expertise of the university’s 

during 2012.

University work closely with companies and other 

and learning approaches is one of their central goals. 

seamlessly incorporated into teaching. 

and Swinburne University of Technology in Australia. 

 

Aalto University makes an active 
contribution to society, both in 
Finland and internationally. Using our 
understanding of existing social needs 
and by anticipating future needs, we want 
to make our contribution count in building 
and developing society.

University engages in continuous dialogue with a wide 

the public sector.

Promoting entrepreneurship

Aalto University is particularly proud of the wide range of 
proactive work that it does to promote entrepreneurship 

university’s researchers and students in this area.

on teaching and supporting growth-related 

it provides complimentary research environment in close 
collaboration with Stanford University in the US.

and Aalto University to develop new mobile apps. The first 

the end of the year.

High-quality continuing education

universities in developing and testing the new adult 
education models introduced by a reform coordinated by 

Strong interaction with society
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Aalto University aims to be an inspiring 
place to work and offer an extensive 
range of interesting jobs and motivational 
career opportunities. The university’s 
HR processes are designed to promote 
good management and high standards of 
research and teaching. Aalto University 
received the European Commission’s HR 
Excellence in Research award in 2012, 
the first Finnish university to receive such 
recognition.

level of motivation are key to the university achieving its 

academic management processes in 2012 to further 
secure the university’s dynamism as a workplace.

The tenure track career system was the main area of 

service career system was also introduced in almost all the 

sets of staff in these units and the overall development of 
Aalto University’s service organisation.

The university has moved past its transition phase

The average job satisfaction indicator in the 2012 
personnel survey remained virtually unchanged 

particularly in people’s replies to the survey’s open 

the university has moved past its initial phase in day-to-
day operations.

A number of follow-up discussion sessions to analyse 
the results of the survey were held in the autumn. The 

the feedback received from these sessions and decided 

involving staff more systematically in the drafting work 

university’s personnel structure.

Growing number of non-Finnish staff

The international nature of Aalto University has grown 

services that take account of the needs of staff from abroad. 

provided at school and unit level to bring them as close as 
possible to the people who need them.  

 

Expertise and motivation are essential for success

2010 20102011 20112012 2012

4 984 5 203 5 330

Faculty and staff Proportion of non-Finnish staff

Staff

67%
of staff are involved in 

teaching and research
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The Aalto University Endowment is 

intended to provide additional funding for 

teaching and research. Interest income 

from the university’s endowment and 

investments help underpin its financial 

independence and improve its potential 

to allocate resources to its strategic 

focus areas. The plan is for this income to 

cover 4-8% of the annual budget over the 

coming years.

The university’s endowment primarily comprises 
private donations received during the establishment of 

founding universities. The market value of the portfolio 

Responsible investments

Aalto University’s investments are guided by an 

ultimately responsible for investments. The university’s 

accordance with the investment strategy. The university 

Aalto University’s investments are managed on a long-

an emphasis on effective risk management and ethical 
principles. The primary goal of investments during the 
university’s early years is to secure the endowment and 

manner in accordance with the requirements of the 

diversified across a range of different asset classes and 
geographical areas. All the external partners associated 
with the university’s investment activities have signed the 

A quarter of investments in equities

The total return on the investment portfolio during 

market investments. The proportion of equity investment 

Long-term investment strategy underpins independence

Investment portfolio by allocation as of 
31 December 2012

Equities  
income market 

invest-
ments

Total

Active and passive investments as of 
31 December 2012 

Active
Passive

Figures in parenthesis refer to 2011 unless otherwise mentioned.
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Organization 1 January 2013

School of
Business

School of Arts, 
Design and  
Architecture

School of 
Engineering

Tenured Professors Council

Academic Affairs Committee

Academic Affairs

Committee

Academic Affairs

Committee

Academic Affairs

Committee

                  President  
                  Tuula Teeri

Dean 
Ingmar Björkman

Dean 
Helena Hyvönen

Dean 
Petri Varsta

School of 
Chemical  

Technology

School of 
Science

School of  
Electrical  

Engineering

Academic Affairs

Committee

Academic Affairs

Committee

Academic Affairs

Committee

Dean 
Outi Krause

Dean 
Kimmo Kaski

Dean 
Tuija Pulkkinen

Services 

Marianna Bom (Finance), Jari Jokinen* (Policy and Foresight), Hanna-Leena Livio (HR), Hanna Maula (Communications)

Deputy President, Ilkka Niemelä (Research and Education)

Vice Presidents, Hannu Seristö (Knowledge Networks), Martti Raevaara (Education)  

Saku Mantere

Professor

Hanken School of Economics

Liqiu Meng

Professor, Senior Vice President

Technische Universität München

 

Anne Brunila

(Vice Chair)

Bengt Holmström

Professor

Massachusetts Institute of 

Technology 

Board 

Matti Alahuhta  

(Chair)  

President & CEO of 

KONE Corporation

Anna Valtonen

Rector, Umeå Institute of Design, 

Umeå University

Colin Whitehouse

Professor 

Independent Adviser
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Annual Board Report  2012
(Based on audited Finnish version)
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The role of Aalto University

students to serve their country and humanity. The university is an 

in fields closely related to them. The university works in interaction 
with the rest of the society and the international scientific and artistic 

activities on society.

the welfare of humankind and the environment. The university 

To ensure that Aalto University can meet its national mission and 

it was founded is seen as essential.

Activities during 2012
2012 was Aalto University’s third year of operations. The university 
continued the implementation of its strategy aimed at becoming a  
world-class university by 2020. The main priorities during the year 

women.

University is committed to continuing to implement its strategy in 

will be central to achieving the university’s academic goals.

Research

strategy. Aalto University received a significant amount of external 

from European Union research funding programmes. External 

despite the more difficult economic situation.

worked at the university. The quality of research carried out in the 

professors and fellows.

Teaching

The number of full-time equivalent degree students increased slightly 

studying for a full degree.

Aalto University’s bachelor’s degree programmes were reformed 

shift to master’s degrees. The bachelor’s and master’s degree 

introduced in autumn 2013.

Figures in parenthesis refer to 2011 unless otherwise mentioned.
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Figures in parenthesis refer to 2011 unless otherwise mentioned.

Artistic Activities

focused on designing better environments for people to live in. 
Aalto University also served as the Secretariat for the European 

Design for Growth and 
Prosperity, contained a set of concrete recommendations for 
leveraging design as a driver for innovation and growth.

Societal Impact

apps were launched at the end of the year.

 
12 500 students.

Aalto University’s societal impact is expected to increase further in 

and collaboration with the university’s various stakeholders is also 
expected to become closer.

Governance

university’s schools.

approving the financial statements and the university’s regulations. 

the university’s operations are organised appropriately and that its 

meetings during the year and additional email-based meetings.

of Academic Affairs elected Professor Liqiu Meng and Professor 
Colin Whitehouse as new members. Professors Marja Makarow 
and Patrick Aebischer

The President is responsible for leading the university’s operations 

is responsible for managing the university  in a financially efficient 
manner. 

represent the university’s private founders. 

The university is organised internally into six schools and  shared 

responsible for teaching and research in their respective disciplines 
and are academically independent within the framework established 

budget. The university’s shared service units are organised in a matrix 

while services are produced locally in academic units.

The university’s subsidiaries are Aalto University Properties Oy 

appoints the university’s representatives to the annual meetings 

responsible for the operations of these companies.
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Faculty and staff

students.

within the next 10 years.

The average number of personnel employed by the Aalto University 

Campus and infrastructure

decided in June 2011 to locate the university’s main campus in 

Programs will shift to the Otaniemi campus on a phased basis 

Architecture will transfer to Otaniemi from 2015 onwards. As a 

investments related to existing buildings. 

The campus investment programme progressed during 2012 with 

companies and university research units. The renovation of  
Otakaari 1 continued according to the plan. 

The university had three campuses and other facilities totalling 
324 000 m2 (319 000 m2

accounted for 240 000 m2 2

campus for 43 000 m2 2. Premises-related 

Endowment 
The Aalto University endowment  is intended to enhance the 
university’s financial independence and support the implement of its 

implementation of the university’s investment strategy will continue 
to prioritise securing the endowment capital during 2013.

Sustainable development
Aalto University operates responsibly and develops its activities 
in accordance with the principles of sustainable development. 

basis for setting its targets and reporting in the area of sustainability 

Operating environment  
and risks

The main risks associated with the university’s operating 
environment are linked to cuts in the public sector finance and the 
impact that these might have on the university sector. Uncertainty in 
the financial markets can also have a negative impact on the returns 
generated by the university’s investments and on the funding of 

strategy implementation-related risks are associated with the 
university’s campus project. 

pressures had a concrete impact on funding for 2013 when the 

has resulted in a drop in the total university funding in real-terms. 

likelihood of further negative impact from this risk remains elevated.

Figures in parenthesis refer to 2011 unless otherwise mentioned.



18  ANNUAL BOARD REPORT 2012

The development of the university’s investment portfolio can contain 
financial risks associated with the uncertainty of the financial 

term funding.

The targets set for the new campus call for a solid investment plan 

spatial usage. Uncertainty in the financial markets could make 
funding the investment programme more difficult in the future 
and delay its implementation and have a negative impact on the 
university’s ability to implement its teaching and research strategy. As 
the majority of the buildings at Otaniemi are of historical significance 

could in turn increase the university’s costs.

The principle underlying the university’s property insurance cover 
is to insure key assets with a relatively high level of own risk and 
secure all assets that are essential and material for the university’s 
operations. Aalto University also has liability insurance cover in 

as well as management liability insurance cover in respect of 
financial damage that might result from the actions of the university’s 

subsidiaries.

Financial position in 2012

European Union.

because of index-linked increases under the university’s rental 

was recorded for the year.

from previous financial years and  from profits on sale of investments 

statement.

some of their capital was used in line with the rules of the funds in 

were used to set up a special purpose fund with separate assets to 

as of the end of 2012.

The university did not have any long-term liabilities as of the end of 
2012. Short-term liabilities primarily consisted of advance payments 

The decrease was mainly the result of a decline in advance payments.

Aalto University Group

Figures in parenthesis refer to 2011 unless otherwise mentioned.



ANNUAL BOARD REPORT 2012  19

took place in the properties owned by Aalto University Properties 

manages the majority of the premises used by the university. The 

renovation work. The balance sheet of Aalto University Properties 

financial statements for the financial year.

Auditors

elected the same auditors and deputy auditors to audit the university in 
2013.

Major events after 
the financial year

place between the end of the financial year and the preparation of the 
financial statements.

Outlook

expected to develop positively and as the new bachelor’s programs 

to master’s degrees. The university’s  faculty and staff are expected to 
continue becoming increasingly international. The university total 
funding is not expected to increase materially in 2013 and the operative 
income and expenses are expected to remain balanced. The equity ratio 

Figures in parenthesis refer to 2011 unless otherwise mentioned.
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Financial statements 2012
(Based on audited Finnish version)
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Pro-Forma Report, €1 million

2012 % 2011 % 2010 %
OPERATIVE INCOME

271 272 245
  Tekes 41 43 42

32 29 27
  European Union 19 17 12
  Other public funding 12 9 11

26 27 21
  Other 19 21 37

0 3 4
TOTAL 421 100 % 423 100 % 400 100 %

OPERATIVE EXPENSES

  Personnel 267 248 236
66 62 59

  Service purchases 36 33 33
7 6 6

  Other 48 46 39
TOTAL 424 100 % 395 100 % 374 100 %

OPERATIVE SURPLUS -4 28 26

  Surplus / deficit from investment operations 29 -14 2
  Surplus / deficit from fundraising 4 0 0

NET SURPLUS 29 14 28
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FOUNDATION INCOME STATEMENT, 1 000€
Note 1.1. - 31.12.2012 1.1. -  31.12.2011

ORDINARY OPERATIONS

Income
2 117 829 121 409
6 11 612 4 905

Other income 20 203 21 634
149 644 147 949

Expenses
Personnel expenses 4 266 789 247 532

7 7 151 6 388
Other expenses 5 150 453 140 883

424 393 394 803

SURPLUS/DEFICIT FROM ORDINARY OPERATIONS -274 749 -246 855

FUNDRAISING

Income
501 50 996

Other income 3 433 128 630
Transfer to capital reserves 0 -179 571

3 934 56
Expenses

0 9
Fundraising total 3 934 47

SURPLUS/DEFICIT AFTER FUNDRAISING -270 815 -246 808

INVESTMENT AND FINANCING ACTIVITIES

Income
3 450 1 573
1 887 1 266

Profit on sale of investments 11 074 4 411
11 654 43

Other income 1 777 1 408
29 843 8 702

Expenses
Loss on sale of investments 4 4 101

402 18 787
Other expenses 134 148

540 23 037
Investment and Financing activities total 29 303 -14 335

GENERAL GRANTS

Universities Act based government grant 271 133 271 702

SURPLUS BEFORE APPROPRIATIONS AND TAX 29 621 10 559

APPROPRIATIONS

2 365 3 190
-2 560 0

Tax 8 178 19

SURPLUS OF THE FINANCIAL YEAR 29 247 13 731
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FOUNDATION BALANCE SHEET, 1 000 €
ASSETS Note 31.12.2012 31.12.2011
FIXED ASSETS
Intangible assets 9

112 208
Other long-term expenditure 63 100
Advance payments 127 0

302 308
Tangible assets 10

Land and water areas 324 324
34 43

23 598 22 416
Other tangible assets 35 35
Advance payments and work in progress 1 690 1 211

25 680 24 029
Investments 13

Shares in Aalto group companies 102 305 101 927
Shares in associated companies 2 374 2 361
Shares in jointly owned companies 3 215 3 215
Other shareholdings 755 641 577 845

340 340
863 875 685 688

TOTAL FIXED ASSETS 889 858 710 025

CURRENT ASSETS
Inventories

311 218
311 218

Receivables
Long-term receivables

VAT compensation 16 7 037 3 863
2 000 0
9 037 3 863

Short-term receivables
Accounts receivable 21 254 42 888

237 232
Other receivables 384 750
Prepaid expenses and accrued income 15 42 753 26 994

64 628 70 864

Cash and bank 80 863 244 466
Special purpose funds with separate assets, cash and bank 2 610 0
Total current assets 157 449 319 411

TOTAL ASSETS 1 047 307 1 029 435

EQUITY AND LIABILITIES
EQUITY 17

Endowment capital 280 000 280 000
Operating equity 154 644 154 644

412 477 412 477
Special purpose funds 37 028 39 392
Special purpose funds with separate assets 2 560 0
Surplus from previous years 51 293 35 001
Surplus of the financial year 29 247 13 731

Total equity 967 248 935 244
LIABILITIES
Short-term liabilities

Advance payments 28 731 42 884
Accounts payable 11 027 10 758
Liabilities to group companies 520 8
Liabilities to other associated companies 4 255
Other liabilities 15 924 18 735
Accrued expenses 18 23 803 21 551

18 50 0
Total short-term liabilities 80 059 94 191
Total liabilities 80 059 94 191

TOTAL EQUITY AND LIABILITIES 1 047 307 1 029 435
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FOUNDATION CASH FLOW STATEMENT, 1 000€
1.1. -31.12.2012 1.1. - 31.12.2011

CASH FLOW FROM OPERATIONS

-274 114 -246 937
7 151 6 388

-93 81
3 062 2 844

-11 620 5 346
Total cash flow from ordinary operations -275 615 -232 277

689 274 892
271 133 271 702

Paid direct taxes -178 -19
Special purpose funds with separate assets -585 0

TOTAL CASH FLOW FROM OPERATIONS (A) -4 556 314 297

CASH FLOW FROM INVESTMENTS

-10 191 -8 117
1 394 1 803

Proceeds from sales of tangible and intangible assets 0 82
-304 185 -284 927

Proceeds from sales of financial assets 150 098 54 510
Other net proceeds from investment activities 5 203 6 008

-2 000 0
TOTAL CASH FLOW FROM INVESTMENTS (B) -159 681 -230 640

CASH FLOW FROM FINANCING
Special purpose funds with separate assets 3 245 0

TOTAL CASH FLOW FROM FINANCING (C) 3 245 0

CHANGE IN CASH AND BANK (A+B+C) -160 993 83 657

244 466 160 809
80 863 244 466

0 0
2 610 0

CHANGE IN CASH AND BANK -160 993 83 657
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GROUP INCOME STATEMENT, 1 000€

Note 1.1. - 31.12.2012 1.1. -  31.12.2011
ORDINARY OPERATIONS

Income
2 117 944 121 409

26 865 17 654
Other income 20 309 21 442

165 118 160 506
Expenses

Personnel expenses 4 272 175 251 749
7 17 136 17 863

Other expenses 5 130 061 120 378
419 372 389 991

Profit/loss attributable to minority interests in associated companies 72 3
SURPLUS/DEFICIT FROM ORDINARY OPERATIONS -254 181 -229 482

FUNDRAISING

Income
3 934 179 627

Transfer to capital reserves 0 -179 571
3 934 56

Expenses
0 9

Fundraising total 3 934 47

SURPLUS/DEFICIT AFTER FUNDRAISING -250 248 -229 435

INVESTMENT AND FINANCING ACTIVITIES

 30 224 8 966
Expenses 4 724 26 913

Investment and Financing activities total 25 500 -17 947

GENERAL GRANTS

Universities Act based government grant 271 133 271 702

SURPLUS BEFORE APPROPRIATIONS, TAX AND MINORITY INTERESTS 46 385 24 320

APPROPRIATIONS

2 365 3 190
-2 560 0

Tax 8 4 778 3 656

Minority interests -3 625 -3 284

SURPLUS OF THE FINANCIAL YEAR 37 786 20 570
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GROUP BALANCE SHEET, 1 000€
Note 31.12.2012 31.12.2011

ASSETS
Fixed Assets
Intangible assets 9 515 591
Tangible assets 10

Land and water areas 29 308 28 966
287 115 257 783

37 926 33 909
Other tangible assets 418 402
Advance payments and work in progress 1 690 4 656

356 456 325 716
Investments 13

Shares in associated companies 2 577 2 492
Other shareholdings 12 755 907 578 111

340 340
758 824 580 943

TOTAL FIXED ASSETS 1 115 795 907 250

CURRENT ASSETS
Inventories 339 243
Receivables

Long-term receivables 8 037 3 863
Short-term receivables

Accounts receivable 22 885 43 418
Other receivables 449 4 304
Prepaid expenses and accrued income 15 48 030 27 385

71 363 75 107

Securities 15 467 26 935
Cash and bank 90 453 267 789
Special purpose funds with separate assets, cash and bank 2 610 0
Total current assets 188 270 373 938

TOTAL ASSETS 1 304 065 1 281 188

EQUITY AND LIABILITIES
EQUITY 17

Endowment capital 280 000 280 000
Operating equity 154 644 154 644

412 477 412 477
Special purpose funds 37 028 39 392
Special purpose funds with separate assets 2 560 0
Surplus from previous years 66 591 46 118
Surplus of the financial year 37 786 20 570

TOTAL EQUITY 991 086 953 202

MINORITY INTERESTS 58 432 55 967

LIABILITIES
Long-term

Loans from financial institutions 151 906 154 066
Advance payments 411 0
Other long-term liabilities 2 000 2 000

TOTAL LONG-TERM LIABILITIES 154 317 156 066
Short-term

Loans from financial institutions 5 535 3 609
Advance payments 30 985 44 727
Accounts payable 14 570 16 465
Accrued tax 6 616 5 484
Other short-term liabilities 17 147 20 924
Accrued expenses 18 25 327 24 745

18 50 0
Total short-term liabilities 100 231 115 954

TOTAL LIABILITIES 254 547 272 019

TOTAL EQUITY AND LIABILITIES 1 304 065 1 281 188
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AALTO GROUP CASH FLOW STATEMENT, 1 000€
1.1. -  31.12.2012 1.1. -  31.12.2011

CASH FLOW FROM OPERATIONS

-253 619 -229 588
17 136 17 863

Other adjustments 0 17

-96 75
-430 2 734

-17 078 9 495
Total cash flow from ordinary operations -254 086 -199 403

689 274 892
271 133 271 702

Paid direct taxes -5 424 -3 372
Special purpose funds with separate assets -585 0

TOTAL CASH FLOW FROM OPERATIONS (A) 11 727 343 818

CASH FLOW FROM INVESTMENTS

-49 195 -31 471
1 394 1 803

Proceeds from sales of tangible and intangible assets 0 82
-177 881 -285 651

Proceeds from sales of financial assets 0 52 616
Other net proceeds from investment activities 25 500 -1 808

0 -135
TOTAL CASH FLOW FROM INVESTMENTS (B) -200 182 -264 564

CASH FLOW FROM FINANCING

-1 160 -2 092

1 925 3 576
Paid long-term loans -1 749 -33

0 23 554
Special purpose funds with separate assets 3 245 0

TOTAL CASH FLOW FROM FINANCING (C) 2 261 25 005

CHANGE IN CASH AND BANK (A+B+C) -186 194 104 259

294 724 190 465
105 920 294 724

0 0
2 610 0

CHANGE IN CASH AND BANK -186 194 104 259
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Aalto University Foundation

The annual statements and financial reports of the Aalto University 

Accounting principles

Valuation of fixed assets

deducted by accumulated depreciation according to plan. 

assets according to straight-line depreciation and from tangible 
assets based on straight-line depreciation or declining depreciation. 

euro.

Longstanding teaching 

heavy machinery Straight-line depreciation 15 years

and furniture Straight-line depreciation 4-5 years

Valuation of inventories

Valuation of current assets

net realizable value if lower.

Value added tax compensation receivables

included in the cost incurred by the universities in the provision of 
educational services and in procurement and facility rents relating 

year the foundation has followed net procedure as regards to the VAT. 

recorded in long-term receivables and has been calculated according 
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Revenue recognition

The revenue from ordinary operations of the university is recognized 
as a percentage of completion using cost to cost method. The 
non-invoiced turnover of the subsidiaries involved in business 
transactions is recorded in the accounts according to estimated level 
of completion of the deliverable. The corresponding receivable is 

recorded in the balance sheet as short-term debts. The revenue from 
educational programs is recorded as income in proportion of number 
of training days provided.

Business activities

fulfill the business activity characteristics defined by tax authorities 
have been classified as business activities.

Statutory pension

transferred from the three earlier universities has been arranged 
through the State Treasury and for other employees in an external 
pension insurance company. Pension fees are expensed according to 
accrual basis.

Items in foreign currencies

into euro at the average exchange rate in force on the last day of the 
financial year.

Management compensation

The management compensation includes salaries and other 

Items relating to earlier financial years

as an increase in Surplus from previous years.

Pro forma income statement

Pro forma income statement does not follow the official income 
statement structure. Pro forma income statement is not audited.

Accounting principles and extent of 
the consolidated accounts

Aalto University Properties Oy have been consolidated.

consolidated in the group accounts.

consolidation is not necessary to give true and fair view of the 

mutual ownership as well as internal dividends have been eliminated.

The income statement of the foreign group company has been 

in exchange rates and elimination of shareholding caused by 
conversions are recorded in Surplus of the financial year.
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NOTES TO INCOME STATEMENT, 1 000€

1. TOTAL INCOME AND EXPENSES Foundation 2012 Foundation 2011 Group 2012 Group 2011
Total income 454 553 431 598 470 285 444 424
Total expenses 425 306 417 868 432 499 423 853

29 247 13 731 37 786 20 570

2. GRANT INCOME Foundation 2012 Foundation 2011 Group 2012 Group 2011
Tekes grants 41 033 43 447 41 148 43 447

32 319 29 204 32 319 29 204
Eurepean Union grants 19 435 17 281 19 435 17 281
Other grants 25 042 31 477 25 042 31 477
Total 117 829 121 409 117 944 121 409

3. INCOME STATEMENT 
BY FIELD OF OPERATION

Foundation 2012 Foundation 2011

Education

 Income
11 412 12 590

528 215
      Other income 10 223 8 268

22 164 21 073
 Expenses
      Personnel expenses 40 036 36 000

850 805
      Other expenses 13 606 12 894
      Share of common expenses 71 044 61 761

125 535 111 460

Education total -103 371 -90 386

Research

 Income
104 916 107 440

10 281 4 105
      Other income 9 276 12 703

124 473 124 248
 Expenses
      Personnel expenses 96 861 95 048

2 686 2 002
      Other expenses 27 175 26 599
      Share of common expenses 165 215 153 658

291 936 277 307

Research total -167 463 -153 059

Artistic activities

 Income
159 197
192 0

      Other income 79 196
431 393

 Expenses
      Personnel expenses 523 348

15 11
      Other expenses 457 319
      Share of common expenses 1 297 843

2 292 1 521

Artistic activities total -1 861 -1 129
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Societal impact

 Income
1 342 1 182

610 586
      Other income 625 466

2 576 2 235
 Expenses
      Personnel expenses 1 252 1 173

30 33
      Other expenses 727 808
      Share of common expenses 2 620 2 502

4 630 4 515

Societal impact total -2 054 -2 281

Common expenses
      Personnel expenses 128 117 114 962

3 571 3 538
      Other expenses 108 488 100 264
           -transferred to fields of operations -240 176 -218 764
Total common expenses 0 0

4. PERSONNEL EXPENSES Foundation 2012 Foundation 2011 Group 2012 Group 2011
Salaries and other compensations 220 871 208 245 225 287 211 787
Pension expenses 37 352 34 874 38 136 35 424
Other social expenses 8 566 4 413 8 752 4 538
Total 266 789 247 532 272 175 251 749

5. OTHER EXPENSES Foundation 2012 Foundation 2011 Group 2012 Group 2011
15 031 15 486 23 102 23 153

66 406 62 492 24 956 22 778
Travel expenses 13 602 12 287 13 903 12 366
Service purchases 36 192 32 601 43 364 38 171
Other expenses 19 222 18 017 25 130 23 910
Total 150 453 140 883 130 061 120 378

6. PROFIT AND LOSS STATEMENT FOR BUSINESS ACTIVITIES
Subject to corporate income tax
  Foundation 2012 Foundation 2011

NET SALES 11 612 4 906

Materials and services
453 276

  External services 758 442
1 212 718

Personnel expenses
  Salaries and other compensations 2 915 1 797
  Pension expenses 501 182
  Other social expenses 864 16

4 280 1 996

Depreciations 12 0

Other expenses 5 385 2 091

PROFIT BEFORE TAXES AND APPROPRIATIONS 723 101

Tax 178 26

NET PROFIT 546 74
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7. DEPRECIATION AND AMORTIZATION Foundation 2012 Foundation 2011 Group 2012 Group 2011

136 147 136 147
  Other long-term expenditure 37 34 118 114

9 0 8 812 8 325
6 645 6 207 7 746 7 274

Additional depreciation 325 0 325 2 003
Total 7 151 6 388 17 136 17 863

8. TAX Foundation 2012 Foundation 2011 Group 2012 Group2011

Tax 178 19 3 641 2 328
0 0 1 137 1 328

Total 178 19 4 778 3 656

NOTES TO BALANCE SHEET, 1 000€

9. INTANGIBLE ASSETS Foundation 2012 Foundation 2011 Group 2012 Group 2011

Intellectual property rights
    Acquisition value 1.1. 490 456 492 458

40 52 40 52
0 -17 0 -17

Acquisition value before depreciation 31.12. 530 490 532 492

    Total depreciation 1.1. -282 -135 -282 -135
-136 -147 -136 -147

    Total depreciation 31.12. -418 -282 -418 -282
Book value 31.12. 112 208 114 210

Goodwill
    Acquisition value 1.1. 0 0 352 150

0 0 0 202
Acquisition value before depreciation 31.12. 0 0 352 352

    Total depreciation 1.1. 0 0 -70 0
0 0 -70 -70

    Total depreciation 31.12. 0 0 -141 -70
Book value 31.12. 0 0 211 282

Other long-term expenditure
    Acquisition value 1.1. 202 138 202 138

127 87 127 87
0 -23 0 -23

Acquisition value before depreciation 31.12. 329 202 329 202

    Total depreciation 1.1. -102 -68 -102 -68
-37 -34 -37 -34

    Total depreciation 31.12. -139 -102 -139 -102
Book value 31.12. 190 100 190 100

TOTAL INTANGIBLE ASSETS 302 308 515 591
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10. TANGIBLE ASSETS Foundation 2012 Foundation 2011 Group 2012 Group 2011

Land and water areas
    Acquisition value 1.1. 324 324 28 966 29 104
    Adjustments to previous accounting periods 0 0 0 -683

0 0 342 545
Acquisition value before depreciation 31.12. 324 324 29 308 28 966

Book value 31.12. 324 324 29 308 28 966

Buildings and constructions
    Acquisition value 1.1. 43 0 276 396 257 230
    Adjustments to previous accounting periods 0 0 0 -510

0 43 38 144 19 684
0 0 0 -9

Acquisition value before depreciation 31.12. 43 43 314 539 276 396

    Total depreciation 1.1. 0 0 -18 613 -8 285
-9 0 -8 812 -8 325

    Additional depreciation 0 0 0 -2 003
    Total depreciation 31.12. -9 0 -27 425 -18 613
Book value 31.12. 34 43 287 115 257 783

Machinery and equipment
    Acquisition value 1.1. 34 261 25 455 48 992 39 637

8 264 10 874 12 201 11 425
-24 -2 069 -26 -2 070

Acquisition value before depreciation 31.12. 42 502 34 261 61 168 48 992

    Total depreciation 1.1. -11 845 -5 638 -15 083 -7 810
-7 059 -6 207 -8 160 -7 274

    Additional depreciation/write-off 0 0 -1 0
0 0 1 0

    Total depreciation 31.12. -18 904 -11 845 -23 242 -15 083
Book value 31.12. 23 598 22 416 37 925 33 909

by investment grants approx. 414 000€

Other tangible assets
    Acquisition value 1.1. 35 35 413 350
    Adjustments to previous accounting periods 0 0 0 -13

0 0 27 75
Acquisition value before depreciation 31.12. 35 35 439 413

    Total depreciation 1.1. 0 0 -10 0
0 0 -11 -10

    Total depreciation 31.12. 0 0 -21 -10
Book value 31.12. 35 35 418 402

Advance payments and work in progress
    Acquisition value 1.1. 1 211 2 041 4 656 2 412
    Adjustments to previous accounting periods 0 0 0 -370

1 012 835 1 012 4 280
-533 -1 665 -3 978 -1 665

Acquisition value before depreciation 31.12. 1 690 1 211 1 690 4 656

Book value 31.12. 1 690 1 211 1 690 4 656

TOTAL TANGIBLE ASSETS 25 680 24 029 356 456 325 716
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11. INVESTMENT GRANTS Foundation 2012 Foundation 2011

1 204 1 646
University of Helsinki 190 0
Other 0 157
Total 1 394 1 803

University records investment grants as a liability in the balance sheet. 

12. VALUE OF INVESTMENTS Foundation 2012 Foundation 2011 Group 2012 Group 2011

822 541 590 533 838 164 617 688
750 907 572 747 766 374 599 682

Difference 71 634 17 785 71 790 18 006

investments Other shareholdings include also approx. 5 074 000€ worth of shares in housing companies and other shares that are related to 
university’s ordinary operations.

13.  INVESTMENTS Foundation 2012 Foundation 2011 Group 2012 Group 2011

Shares in Aalto Group companies
101 927 108 005

378 0
0 -6 079

Book value 31.12. 102 305 101 927

Shares in associated companies
2 361 2 334 2 492 2 334

16 27 88 158
-4 0 -4 0

Book value 31.12. 2 374 2 361 2 577 2 492

Shares in jointly owned companies
3 215 3 215

0 0
0 0

Book value 31.12. 3 215 3 215

Other shareholdings
577 845 361 165 578 111 361 431
302 510 281 756 302 510 281 756

-124 714 -65 077 -124 714 -65 077
Book value 31.12. 755 641 577 845 755 907 578 111

Finnish Goverment bonds
340 340 340 340

0 0 0 0
0 0 0 0

Book value 31.12. 340 340 340 340
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14. INVESTMENTS Aquisition value 

31.12.
Market value 

31.12.
Book value 

31.12.
3 135 4 173 3 135

37 700 40 246 37 700

7 982 7 930 7 930
23 037 26 845 23 037
85 027 85 541 85 027
13 118 11 656 11 656
6 510 6 160 6 160

33 975 34 702 33 975
42 358 48 772 42 358
38 922 41 689 38 922
27 000 31 476 27 000

8 500 8 205 8 205
47 137 54 164 47 137
26 022 26 927 26 022
33 337 39 767 33 337
37 705 44 777 37 705
23 500 30 448 23 500
15 900 14 760 14 760
24 122 28 064 24 122
32 874 41 858 32 874

OP-Eurooppa Osinkoyhtiöt  16 518 16 456 16 456
17 797 19 112 17 797

OP-Likvidi 66 208 67 426 66 208
OP-Obligaatio Prima 15 831 16 882 15 831

10 413 12 477 10 413
7 302 7 633 7 302

42 496 44 236 42 496
9 503 9 800 9 503

340 358 340
78 700 78 723 78 300

Total 832 968 901 264 829 207

15. PREPAID EXPENSES AND ACCRUED INCOME Foundation 2012 Foundation 2011 Group 2012 Group 2011

Accrued interests 0 0 5 15
Accrued income 33 027 23 962 33 958 23 983
Other prepaid expenses and accrued income 9 726 3 032 14 067 3 386
Total 42 753 26 994 48 030 27 385
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16. VAT COMPENSATION
Foundation 2012 Foundation 2011

Gross expenses entitled to VAT compensation
Expenses in income statement 125 499 120 351
Expenses activated into fixed assets 10 236 7 610
Total 135 735 127 962

VAT compensation
23 050 22 398

1 870 1 423

Total VAT compensation 24 920 23 821

-21 746 -20 254

VAT compensation receivable 1.1. 3 863 296
VAT compensation receivable 31.12. 7 037 3 863

17. EQUITY

Equity Foundation 2012 Foundation 2011 Group 2012 Group 2011

Endowment capital 1.1. 280 000 280 000 280 000 280 000
Endowment capital 31.12. 280 000 280 000 280 000 280 000

412 477 233 015 412 477 233 015
0 50 831 0 50 831
0 128 630 0 128 630

412 477 412 477 412 477 412 477

Operating equity 1.1. 154 644 154 644 154 644 154 644
Operating equity 31.12. 154 644 154 644 154 644 154 644

Special purpose funds 1.1. 39 392 42 473 39 392 42 473
Annual return less expenses -2 365 -3 081 -2 365 -3 081
Special purpose funds 31.12. 37 028 39 392 37 028 39 392

Special purpose fund with separate assets 1.1. 0 0 0 0
Annual return less expenses 2 560 0 2 560 0
Special purpose fund with separate assets 31.12. 2 560 0 2 560 0

Surplus from previous years 1.1. 48 731 35 001 66 689 46 130

accounting periods 2 561 0 -84 0

0 0 -13 -12
Surplus of the financial year 29 247 13 731 37 786 20 570
Surplus from current and previous years  31.12. 80 539 48 731 104 378 66 689

Total equity 967 248 935 244 991 086 953 202

0 0 19 775 15 502
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SPECIAL PURPOSE FUNDS Fund equity 
1.1.2012

Special purpose 
fund’s fixed 

annual return

Received 
donations

Fund usage 
during financial 

year

Fund equity 
31.12.2012

Special purpose funds in economics
Helsingin kauppakorkeakoulun stipendirahastot 14 627 366 25 -13 15 004

113 3 0 0 115
Helsingin kauppakorkeakoulun palvelutoimintarahasto 4 733 118 0 -75 4 776
Helsingin kauppakorkeakoulun yliopistorahasto 105 3 0 0 108

Special purpose funds in science and technology
1 624 41 0 -7 1 658

Vuorineuvos Sundbergin laaturahasto 108 3 0 -5 105
1 239 31 0 0 1 270

607 15 0 -8 615
Professori Hanneliuksen rahasto 28 1 0 0 28

73 2 0 -4 71
98 2 0 -2 98
86 2 0 -3 85

997 25 0 -24 998
Arkkitehti Annikki Paasikiven stipendirahasto 1 912 48 0 -47 1 913

87 2 0 -2 87
Oiva Allan Pölkkysen rahasto 96 2 0 0 98

2 097 52 0 -35 2 114
41 1 0 0 41
73 2 0 0 74
95 2 0 -2 95

Julius Tallbergin rahasto 152 4 0 -3 152
145 4 0 -4 145

14 0 0 0 13
30 1 0 -5 26

Paloturvallisuustekniikan professuuri 0 0 500 0 500

Helsinki University of Technology university fund
7 257 181 0 -2 974 4 465

Talotekniikan rahasto 246 6 0 -150 102
651 16 0 -124 543

Puurakentaminen 88 2 0 -64 26
Alumnirahasto 16 0 0 0 16
Energiatekniikan professuuri 372 9 0 -188 194
Tuotantoteollisuuden professuuri 12 0 110 -106 17

200 5 0 -96 109
97 2 0 -11 89
59 1 0 0 60

Special purpose funds in art and design
385 10 0 0 395
779 19 0 -27 772

Arkkitehtien matka-apurahasto 48 1 0 -1 48

Special purpose funds total 39 392 984 635 -3 984 37 028

SPECIAL PURPOSE FUND WITH 
SEPARATE ASSETS

Fund equity 
1.1.2012

Received 
donations

Fund usage during 
financial year

Fund equity  
31.12.2012

AppCampus rahasto 0 3 245 -685 2 560

18. ACCRUED EXPENSES Foundation 2012 Foundation 2011 Group 2012 Group 2011

Accrued salaries and wages 21 647 20 807 22 160 21 201
Accrued tax 167 16 452 2 235
Other accrued expenses 2 039 728 2 765 1 309
Total 23 853 21 551 25 377 24 745



38  FINANCIAL STATEMENTS 2012

OTHER NOTES, 1000€

19. LEASE CONTRACTS Foundation 2012 Foundation 2011 Group 2012 Group 2011

Lease payments due within one year 522 732 577 778
Lease payments due later 799 794 878 890
Total 1 321 1 526 1 455 1 668

20. RENTAL AGREEMENTS (incl. VAT) Foundation 2012 Foundation 2011 Group 2012 Group 2011

70 554 64 400 20 094 18 426
366 517 341 878 57 428 58 435

Total 437 070 406 278 77 522 76 861

Lease contract commitments to Aalto University Properties Oy due next accounting period 51 406 000€ and due later 319 074 000€.

21. DERIVATIVE CONTRACTS

Foundation 2012 Foundation 2011 Group 2012 Group 2011
Electricity derivatives

0 0 137 976 114 024
0 0 -609 -545

Interest rate swap agreements
0 0 188 331 126 000
0 0 -10 384 -5 595

Interest and exchange rate swap agreements
0 0 107 174 109 000
0 0 4 684 -1 026

22. LIABILITIES WITH PROPERTY COLLATERALS
Foundation 2012 Foundation 2011 Group 2012 Group2011

0 0 152 691 152 349
Other loans 0 0 4 750 4 495
Total collateral loans 0 0 157 441 156 844

Total property collaterals 0 0 213 090 190 579

23.  LIABILITIES WITH SHARES AS COLLATERALS
Foundation 2012 Foundation 2011 Group 2012 Group 2011

0 0 40 250 42 000
0 0 5 943 5 943

24. VAT REFUND LIABILITIES
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Foundation 2012 Foundation 2011 Group 2012 Group 2011

VAT Refund liability 31.12.
529 605 10 885 2 112

0 0 4 236 3 865
Total 529 605 15 121 5 977

Total VAT relating to the investments under revision liablility
756 756 12 656 2 479

0 0 4 337 3 865
Total 756 756 16 993 6 344

25. LEGAL PROCEEDINGS AND OTHER COMPENSATION CLAIMS

The foundation has on 31.12.2012 in process altogether 4 dispute matters.
The total estimated maximum risk in relation to these cases is 365 000€.

26. OTHER LONG-TERM LIABILITIES

Other long term debts

agreement with city of Espoo on land area usage. Agreement covers 

compensation of 2 000 000€ will due after receiving the building 

Covenants
University Properties Oy’s collateral loans 

include covenants. Agreed terms cover for example company’s 

and followed.

Income taxation
The tax authorities have deviated from Aalto University 
Properties Oy’s tax declaration for years 2009 and 2010. 
According to the tax authorities company’s taxable income  

full. Out of the paid tax a total of 3 299 125.18€ is shown as tax 
receivable.

Share of loans relating to apartments

27. AUDITOR FEES Foundation 2012 Foundation 2011 Group 2012 Group 2011

Audit fees 99 80 165 137
Tax advisory fees 2 2 2 3
Other fees 4 21 13 28
Total 105 102 180 168

28. AVERAGE PERSONNEL Foundation 2012 Foundation 2011 Group 2012 Group 2011

Teaching and research 3 496 3 384 3 496 3 384
Other personnel 1 757 1 710 1 841 1 785
Total 5 253 5 094 5 337 5 169

29. MANAGEMENT COMPENSATION Foundation 2012 Foundation 2011 Group 2012 Group 2011

group companies. 355 340 911 991

30. SHARES IN OTHER COMPANIES

Company Domicile Shares owned 
by Foundation

Shares owned 
by group

Total equity Surplus of the 
financial year

Aalto Holding Oy Helsinki
Aalto University Properties Oy Espoo

Helsinki
Helsinki

Otahalli Oy Espoo 614 164
Otaverkko Oy Espoo 668 130



40  FINANCIAL STATEMENTS 2012

 

Signatures for Annual Report 
and Financial Statements 
Espoo, 22 March 2013    
    

    
    
   
Matti Alahuhta    Anne Brunila   Bengt Holmström

    
    
    
    
Saku Mantere    Liqiu Meng   Anna Valtonen

    
    
    
   
Colin Whitehouse    

    

  
    

The auditor’s note   
Our auditor’s report has been issued today.    
    
Espoo, 22 March 2013    

    
    

    
Jarmo Lohi    Tiina Lind  

   

    
             

BBBBeBBBBBBBBBBBBBB ngt Holmström

          
        
    
Saku Mantere    

    
Jarmo Lohi    

    
             
   
Colin Whitehohhhh usussssssssssseeeeeeeeeeeeeeeeee   

Liqiu Meneeeeeeeeeeeee g  
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List of accounting records 
and storage methods
   
   
   
Journal   
General ledger  
Balance sheet book  
Balance sheet specifications  
Notes   

Bank statements  
Accounts payable receipts  
Invoices  
Accounting memos  

   
   
Espoo, 22 March 2013   
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