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CORPORATE RESPONSIBILITY IN TESI 

Finnish companies need skilled ownership, active board-
work and wisdom about international business operations, 
in addition to money, to support their growth and interna-
tionalisation. The best VC/PE investors contribute expe-
rience, resources and risk-taking ability to their portfolio 
companies, which consequently enjoy much better growth 
than their peer companies. A study conducted by the Finn-
ish Venture Capital Association shows that the average rate 
of annual growth in net sales generated by companies over 
the last three years was 6 times faster – after receiving VC/
PE investment – than their peer companies. Annual growth 
in the numbers of personnel they employed also grew 
up to 15 times faster. Tesi’s role in supporting companies’ 
growth and internationalisation is deployed through both 
direct minority investments and investments made in funds.

OUR STRATEGIC THEMES IN 2018 

Market developer. To develop Finland’s venture capital 
and private equity market, Tesi’s primary task is to eliminate 
market bottlenecks. We assist the creation of new VC/PE 
funds, especially in sectors where we see potential for fund-
based growth financing. Last year, for example, we invested 
in Saari Partners, which develops SMEs in the service sector, 
and in Maki.vc, which invests in early-stage technology 
companies.  

Direct minority financing hand-in-hand with private 
investors is one way to support the growth and interna-
tionalisation of SMEs. Direct investments allow capital to be 
put to work faster than fund investments. We can also use 
them to support sectors that do not fit the typical operating 
models for fund investment. I believe there is room in the 
market for funds and for institutional investors operating 
as minority financers. With direct investments we can also 

More important 
than money

Direct investments 

allow capital to 

be put to work faster than 

fund investments.

JAN SASSE, 
CEO
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support funds in situations where the size or lifetime of the 
fund set challenges for implementing a planned investment.

Our role as an owner. To develop a company strategi-
cally over a long timespan calls for skilled owners who are 
active and supplement each other, a properly functioning 
board, and also a professional and innovative management. 
Seamless teamwork between all parties is essential. Our 
active ownership primarily means that we collaborate with 
the owners of the company to identify what expertise and 
experience is needed in the company’s board and executive 
management to achieve the company’s planned growth 
and internationalisation. The best results are often achieved 
when the board and the executive management represent 
a diversified way of thinking in terms of age, gender, training 
and cultural background.

Impact and responsibility. As an investor, we can make 
an impact on the achievement of national and global goals 
for sustainable growth through the investments we select 
and by promoting sustainable development in our portfo-
lio investees. When we make an investment, we look not 
only at a company’s financial goals but also at companies’ 
and funds’ responsibility targets and impact objectives.  We 
analyse what type of concrete measures relating to respon-
sibility will improve the company’s business. The content of 
these issues range, depending on the investee, from climate 
change mitigation to promoting diversity. What is decisive 
for achieving goals is the right direction for development, 
and working over a long timespan.

Renewal. As a state-owned VC/PE investor, we constantly 
evaluate our role in the market. The reason for Tesi’s exis- 
tence is defined by law: we help Finnish companies to grow 
and internationalise, and we develop the Finnish capital 

market. To implement this mission, we are continuously 
contemplating both setting new strategic objectives and 
terminating existing arrangements. Our investment portfolio 
and investment focus therefore live according to market 
needs.

At the end of 2018, we started a new activity: making 
anchor investments to support growth companies plan-
ning an IPO. Anchor investments are made in companies 
for which listing is the best financing option, but are of a 

size or in a sector that makes an IPO challenging. In Octo-
ber, we made our first anchor investment in the First North 
listing of industrial maintenance specialist Viafin Service. 

In August we agreed a co-investment programme 
with the European Investment Bank (EIB) that will 
channel altogether MEUR 100 of financing to promote the 
growth of innovative SMEs and midcap companies. In each 
financing round, private investors will provide at least the 
same amount of capital as the EIB and Tesi. In this way we 

As an investor, we can make an 

impact on the achievement of 

national and global climate goals through 

the investments we select. We can also, 

together with other investors, encourage 

the executive management of a company 

to make responsible choices.

JAN SASSE, 
CEO

can both help a Finnish fund make larger investments and 
we can deploy larger growth investments.  

In 2018, the Finnish state decided to concentrate its 
mining industry holdings in a new ownership and 
development company, Finnish Minerals Group, to 
which Tesi’s Mining Cluster Investment programme was 
transferred. As part of this arrangement, Tesi exited from its 
investments in Keliber Oy, Ferrovan Oy and Sotkamo Silver 
Ab. We also disposed of our international buyout fund 
portfolio. We will support long-term market development 
by focusing now on other prospective funds.

OUR INVESTMENT YEAR

Our investments. Financial year 2018 was busy in terms 
of investment volumes. We invested altogether MEUR 59 in 
eight funds and MEUR 37 in FoF Growth III. Direct invest-
ments comprised first-round investments of MEUR 52 and 
follow-on investments of MEUR 10.   

The focus of venture investments was fast-growing 
deep tech companies, such as ICEYE and Dispelix. Con-
ventional growth and minority investments included Zsar, 
Uusioaines and GRK.

Exits. In VC/PE investment, after systematic development 
and goal-oriented value creation, ownership of a company 
is sold to a new owner prepared to develop the compa-
ny further, or the company lists on a stock exchange. Our 
investment year was excellent in terms of exits from both 
our Finnish and international funds. Creandum exited from 
Spotify, for instance, and MB Rahastot sold Suomen Transval 
Group Oy to Posti Group Corporation. Nexit Ventures exited 
its Ekahau holding, selling it to Ookla. Tesi exited from six 
companies, three of which were in the Mining Cluster 
Investment programme.  

CORPORATE RESPONSIBILITY IN TESI 
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A LOOK AHEAD: CIRCULAR ECONOMY PRO-
GRAMME AND DEVELOPMENT OF OPERATIONS

Circular Economy. As an investor, we can make an 
impact on the achievement of national and global goals 
for responsibility through the investments we select. We 
invested in some interesting circular economy companies 
and funds through our new MEUR 75 Circular Economy 
programme. The programme’s first direct investment was 
in Uusioaines, a company processing recyclable glass 
and a manufacturer of foam glass. We made our first fund 
investment in the Environmental Technologies Fund 3, 
which focuses on investing in early-stage technology com-
panies.

Our goal is that the companies and funds in our invest-
ment portfolio have a positive net impact, and we support 
them in solving any challenges to achieving this goal. The 
circular economy offers abundant opportunities for profita-
ble and responsible business. 

Strategy work. In autumn 2018, we launched a strate-
gy process during which we will identify the steps Tesi 
should take to better assist companies towards growth and 
internationalisation. We want our strategy to clarify where 
Tesi is particularly needed as a finance provider and market 
facilitator, and to bring to light which actions we can take 
to develop the investment market. Strategy work gives us 
the resources to focus our efforts better and to make a 
stronger beneficial impact.  

Data. So that we can develop the venture capital and 
private equity market, now and in the future, we want to 
deepen our understanding by augmenting data. We are 
building our own data model to combine Tesi’s long-term 
knowledge of the investment industry and transactions 
with external data on companies, transactions and VC/PE 
investing. 

By collecting, refining and analysing data, we will 
examine what has been done, how different solutions 
have worked and what sort of new strategic opportunities 
different players can find. Using our data model, we will 
produce useful information and market prospects for our 
stakeholders and in collaboration with them. Just the same 
as in ownership and boardwork, cooperation and diversity 
enable the best possible outcome also in exploiting data.

Personnel development. Tesi’s personnel have been 
involved in all stages of our strategy work. Our personnel’s 
diversified skills and enthusiasm for enhancing our opera-
tions is a joy to behold. By doing things together, we also 
continuously learn from each other. Enhanced utilisation 
of data is a key component of our new strategy, and for us 
that also means focusing efforts on developing new types 
of talents and skills. 

CORPORATE RESPONSIBILITY IN TESI 

In autumn 2018, we 

launched a strategy process 

during which we will identify the 

steps Tesi should take to better assist 

companies towards growth and 

internationalisation.

JAN SASSE, 
CEO

Many thanks to growth companies, funds, co-investors 
and partners! I would particularly like to thank the Finnish 
Venture Capital Association, the Directors’ Institute Finland 
and the Family Business Network Finland, with whom we 
arranged many events. Heartfelt thanks to Tesi staff for a 
year rich in investment activity and strategy work.    

Jan Sasse



VISION

TESI HELPS FINLAND  
TO THE NEXT LEVEL  

OF GROWTH AND  
INTERNATIONALISA-

TION.

Piirrosgrafiikka

OUR BUSINESS IMPACTSINPUTS

CAPITAL 

Investments under 

management 

€1,2 billion 

Piirrosgrafiikka

BRAVE 
RESULTS

TOGETHER

NETWORKS

Extensive partner 

network of Finnish 

and international 

investors. 

Piirrosgrafiikka

EXPERTISE 

RESULT

€55 M

Profit mainly derives 
from  valuations of 
portfolio funds and 
companies as well as 
exit proceeds. Profits 
are reinvested into new 
funds and companies.

COMPANIES’ GROWTH AND INTERNATIONALISATION •  DEVELOPMENT OF THE VC/PE MARKET • SHARING OF KNOWLEDGE AND EXPERTISE •  POSITIVE SOCIAL IMPACT 

As a state-owned investment company, we help Finnish companies grow and internationalise through venture capital 
and private equity investment, and we develop Finland’s VC/PE market. Alongside financial returns, we also aim to 
have a positive social impact. We invest hand-in-hand with private investors.

STRATEGIC THEMES 2019

Piirrosgrafiikka

36 professionals 
with over 300 
years of experience 
in investments and 
corporate finance.

INVESTMENTS 
AND 
COMMITMENTS

€121 M  (2018)

FOCUS AREAS

Cleantech

Healthtech 

Impact Investing

Industrial cluster

Bioeconomy 

Digitalisation

Circular Economy

 AI

Mittelstand

ENHANCING ACTIVE  
OWNERSHIP

ACCELERATING  
INTERNATIONALISATION

CREATING  
SUSTAINABLE GROWTH



3  
funds-of-funds

87  
funds

48  
direct portfolio companies

€100M–€150M  
in new investments per year

100%  
state-owned

36  
employees in Helsinki 

20+  
years of history

Tesi in brief
Tesi (Finnish Industry Investment Ltd) is a venture 
capital and private equity investment company that 
accelerates companies’ success stories by investing 
both in funds and directly in companies. We operate 
as an active minority owner that possesses business 
expertise and international networks enabling a com-
pany to pursue its growth strategy. The total amount 
of capital under management is EUR 1.2 billion. Tesi 
has direct investments in 48 portfolio companies and 
invests in altogether 87 funds.  

We invest in companies that seek to grow and to 
expand internationally, and therefore have the poten-
tial to increase in value. We prioritise Finnish firms or 
companies operating in Finland, but we may also invest 
in foreign companies if the capital is used for business 
development in Finland. We invest in both Finnish and 
international funds. We require our portfolio funds to 
operate actively in the Finnish market.

ORGANISATION

CORPORATE RESPONSIBILITY IN TESI 
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Tesi’s vision is to raise Finland to the next level of growth 
and internationalisation. We place expertise and experi-
ence at the disposal of growth companies by investing in 
talented fund teams and by developing our direct portfolio 
companies through board work. Our international network 
of partners also brings to companies valuable expertise 
associated with operating in target markets, in addition to 
capital. Our goal is for Finnish companies to grow, succeed 
and promote sustainable development. Our main objec-
tives for responsibility are to mitigate climate change and 
increase diversity.

We believe that responsibility is a competitive ad-
vantage for companies and a requirement for long-term 
success. For us, responsibility means long-term and reliable 
ownership, and being responsible in everything we do. 
Responsibility is an integral part of the investment and deci-
sion-making process, and of value creation in our investees. 
We encourage companies to shift their responsibility focus 
to more concrete actions.

Management and 
material aspects of 
corporate responsibility

We promote responsibility and 

impact in the boardwork of our 

portfolio companies and in management 

sparring. We also want to encourage our 

portfolio companies to report their re-

sponsibility as well as their financial data.

CORPORATE RESPONSIBILITY IN TESI 
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We view corporate responsibility from the viewpoint of 
business opportunities and sustainable development.

The material aspects of Tesi’s corporate respon-
sibility were defined in a materiality analysis, which 
was based on feedback from stakeholders and on the 
company’s own views:

 •  responsible ways of operating and good  
  corporate governance
 •  responsible investment
 •  social impact and economic responsibility
 • motivated and committed personnel

The purpose of the UN’s Sustainable Development 
Goals (SDG) is to promote people’s wellbeing and 
protect the environment throughout the world. These 
17 global goals can present a business opportunity for 
companies, and we will be able to assist in achieving 
many of these goals though our operations. 

In our investment activities, we emphasise: Good 
Health and Wellbeing; Decent Work and Economic 
Growth; Industry, Innovation and Infrastructure; Cli-
mate Action, and Partnerships for the Goals. Quality 
Education and Gender Equality are the key goals in 
Tesi’s in-house activities.

The Finnish state’s ownership steering policies also 
guide the development of our operations with regard to 
social responsibility, remuneration practices and the more 
efficient application of balance sheets. The ownership 
steering policy sets social responsibility as a basic value 
for state-owned companies, and at the Annual General 
Meeting every year we report on how corporate respon-
sibility has been implemented in Tesi’s operations.

Tesi’s Board of Directors approves the corporate 
responsibility policy and monitors compliance with it. The 
CEO is responsible for managing corporate responsibility, 
while all personnel are responsible for implementing it in 
their own work.

Tesi is a safe and equal-opportunity workplace that 
does not accept discrimination, bullying or harassment. 
We give high priority to the expertise and wellbeing of 
personnel and to equal opportunity, and we continuously 
develop our ways of working. We try to create a work-
ing environment in which we produce good results by 
making our offices pleasant, functional and environmen-
tally friendly. We plan actions for improving personnel job 
satisfaction together with our personnel.

We pay special attention to good corporate governance 
in our internal procedures. In our operations we follow the 
Finnish Venture Capital Association’s guidelines for transpar-
ency and openness, as well as our internal instructions as 
set out in our own Code of Conduct. We apply responsible 
investment principles in all our operations.

CORPORATE RESPONSIBILITY IN TESI 



We continued the long-term project for enhancing our 
corporate responsibility concept by expanding its reach. Re-
sponsibility and sustainable development formed one of the 
strategic themes in 2018. During the review period we fo-
cused particularly on integrating corporate responsibility into 
all phases of the investment process and embedding it in our 
portfolio management. We updated our Code of Conduct for 
our operating principles and we enhanced evaluation of the 
social and economic impact of our investments. 

In line with our 2018 Action Plan, we will continue to 
chart the opportunities for impact investing in Finland. Tesi 
is chairing a national steering group for impact investing, 
actively developing impact investing practices, and launching 
them on the Finnish VC/PE market in collaboration with Sitra 
and the Finnish Venture Capital Association. 

The circular economy is one of Tesi’s strategic objectives. 
Achievement of sustainable development objectives requires 
a global shift to the circular economy. The new Circular 
Economy programme will invest in promising Finnish growth 
companies and funds operating in the circular economy 
sector. The programme’s first investment was in Uusioaines, a 
company processing recyclable glass and a manufacturer of 
foam glass. Impact investing will also be piloted through the 
Circular Economy programme: impact investing principles 
will be applied in the programme, and their practical viability 
tested. The Finnish Government has set an objective that 
Finland will be a global forerunner in the circular economy 
by 2025. Tesi’s Circular Economy programme contributes to 
supporting the Finnish Road Map to a Circular Economy as 
well as to the Plastics Roadmap for Finland. 

The circular economy typically functions 

in chains, in which companies supple-

ment each other by using each other’s wastes or 

surpluses. All the links of the chain are important 

to their common purpose. This can also be seen 

here in the Forssa region, where companies in the 

circular economy employ a lot of people.

JUSSI PARKKALI, 

CEO, UUSIOAINES

Corporate responsibility 
development and targets

CORPORATE RESPONSIBILITY IN TESI 
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THEME 2017 TARGET 2017 ACTUAL 2018 TARGET / METER 2018 ACTUAL

Sustainable 
development

Factoring UN’s Sustainable 
Development Goals into 
the strategic process and 
operational planning

Over one-half of our first-
round investments implement 
at least one of UN’s Sustainable 
Development Goals

Responsible 
investment and 
value creation

Updating corporate 
responsibility policy and 
principles of responsible 
investment

50 per cent of actively 
managed portfolio companies 
have a target for improving 
responsibility in their business

Deepening 
expertise

Making corporate 
responsibility an integral 
component of portfolio 
management

All Tesi personnel have 
undergone corporate 
responsibility training 
(e-learning)

WE WILL CONTINUE TO DEVELOP AND APPLY 
CORPORATE RESPONSIBILITY
During the current year we will give high priority to 
embedding corporate responsibility and positive impact 

IMPLEMENTATION OF CORPORATE RESPONSIBILITY PROGRAMME IN 2018 

CORPORATE RESPONSIBILITY IN TESI 

objectives in practical actions, in value creation, and in how 
responsibility is evident in the boardwork of our portfolio 
companies. We will continue to further develop our impact 
monitoring and reporting. 

Our goals also include mitigating climate change and 
promoting sustainable development through our Circular 
Economy programme, as well as promoting diversity in Tesi, 
our portfolio companies and the management companies 
of our portfolio funds. We will set impact meters for all in-
vestments made under the Circular Economy programme. 
We will also survey the diversity of Tesi’s board, portfolio 
companies’ boards, and Finnish management companies’ 
teams.

TARGETS FOR CORPORATE 
RESPONSIBILITY IN 2019:
• We will mitigate climate change. The impact of Tesi’s 
Circular Economy programme is measured and the change 
is positive.
• We will promote diversity. We will survey the representa-
tion of gender, age and nationality in Tesi, in portfolio 
companies and in the management companies of portfolio 
funds with a view to enhancing diversity.
• We will invest only in sustainable growth. All our first-
round investments will implement at least one of the UN’s 
sustainable development goals.
• Responsibility is a component of value creation. A devel-
opment target for responsible business activities is set for all 
first-round investments as part of the value creation plan.
• We will deepen our expertise. Our new strategy prioritising 
economic impact and responsibility is established in every-
day practices and Tesi employees’ expertise has deepened.

Our goals also include 

mitigating climate change 

and promoting sustainable 

development through our Circular 

Economy programme 

The share of Wo-
men on boards 
of Finnish listed 
companies.

The share of 
Women on  

Tesi’s Board of 
Directors.

Building on the varying viewpoints of different genders, ages and backgrounds produces 
constructive discussion and promotes creative solutions, in boardwork also. That´s 
why we were happy to participate in the Work Does Not Discriminate campaign of the 
Confederation of Finnish Industries (EK). #eisyrji
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CONTINUOUS DEVELOPMENT OF OPERATIONS

2017 2018 2019

Reporting of corporate responsibility programme

Corporate responsibility in all personal bonus criteria

Development

Target-setting and Board meeting material CEO’s Review

Responsible investment 
training (e-Learning)Code of Conduct and e-Learning

Reporting
Reporting and measurement 
Upright Project / piloting

Measurement and communica-
tions Upright Project / testing 
and deployment of tool

Corporate responsibility in investment process

Manager’s instructions
Manager perspective, workshop 
and ESG Traffic Lights in funds

Responsible business 
development targets in value 
creation plans

Tesi participates in Confederation of 
Finnish Industries’ Work Does Not 
Discriminate campaign

Embedding into systematic 
communication process

Impactfulness and responsibility in core communications

Liquid assets

Competitive bidding for 
corporate responsibility criteria

Monitoring asset managers’ 
ESG reporting KPI meters in use

BOARD OF 
DIRECTORS

PERSONNEL

IMPACTFULNESS

INVESTING

ASSET 
MANAGEMENT

COMMUNI-
CATIONS



Stakeholder collaboration
Our main stakeholders are our portfolio companies and funds, 
personnel, the state as owner, Finnish and international co-investors, 
consultants and other partners, and the media. 

Tesi’s role is to operate as a long-term investor that supplements 
and augments private investors. Our co-investors are Finnish and 
international private equity and venture capital companies, funds-of-
funds, pension funds, industrial investors, family-owned companies 
and private investors. As an active minority owner, we want to pro-
mote sustainable development and responsible investment in collab-
oration with our partners and portfolio companies. We are in regular 
contact with funds in our portfolio, we monitor development of fund 
management companies’ corporate responsibility and responsible in-
vestment policies, and engage in active dialogue about these aspects. 

We are a member of the Finnish Venture Capital Association 
(FCVA) and of Invest Europe, the association representing Europe’s 
VC/PE investors. We are also a member of Finsif – Finland’s Sustaina-
ble Investment Forum as well as of FiBS, Finland’s leading corporate 
responsibility network. We follow the guidelines of these associations 
concerning ethics, responsible investment and good corporate gov-
ernance. 

The Tesi Advisory Board appointed by Tesi’s Board of Directors 
and representing our main stakeholders acts as an advisory body 
and promotes our company’s relationships with civil society. We also 
belong to the Team Finland network, which promotes Finland and the 
success of Finnish companies abroad.

We cooperate with the European Investment Fund (EIF) and other 
institutional investors, holding regular discussions with them that 
address, inter alia, responsible practices and taxation in fund invest-
ments. We also belong to the Cleantech Scandinavia network, which 
promotes collaboration between investors, enterprises and public 
sector players in the cleantech sectors of the Nordic countries. 

Our stakeholders expect us to develop the market, especially in 
cases where the investor base is so narrow that a company seek-
ing growth can have difficulties finding sufficient investors. One of 
our most import tasks is, indeed, to encourage and spar companies’ 
growth, and through active ownership develop them into domestical-
ly important economic entities.

CORPORATE RESPONSIBILITY IN TESI 
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Doing good deeds is not 

a privilege of charitable 

organisations; companies can 

also promote sustainable values. 

Because an activity is profitable 

doesn’t mean that it’s bad. 

JUSSI PARKKALI, CEO, 

UUSIOAINES
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Operating principles 
and risk management

Our operations are regulated by law and decree. In addi-
tion, they are guided by the industrial policy and ownership 
steering objectives set annually by Finland’s Ministry of 
Employment and the Economy as well as by an investment 
plan, the company’s risk management policy, Impartiality 
Instruction, Insider Instruction, Instruction for Notification 
of a Concentration, responsible investment principles and a 
data security policy.

We pay special attention to good corporate governance 
in our internal procedures. In our operations, we follow the 
Finnish Venture Capital Association’s guidelines for trans- 
parency and openness, and we comply with well-docu-
mented internal instructions. Tesi’s Code of Conduct 
contains our main operating principles and instructions for 
complying with good business practice and governance: for 
instance, instructions to combat insider trading, anti-cor-
ruption guidance, and instructions for preventing money 
laundering.  

A compliance report is submitted to the Board of 
Directors every six months. It contains monitoring of de-
cision-making, a review of legislative initiatives of impor-
tance to Tesi, and reporting on compliance risks and data 
protection anomalies.

OPERATING PRINCIPLES
Operation on market terms
Each investment is always made hand-in-hand and on 
equal terms with a private lead investor or investors.

RESPONSIBLE OPERATING PRINCIPLES AND GOOD CORPORATE GOVERNANCE

http://www.finlex.fi/fi/laki/alkup/2013/20131305
http://www.finlex.fi/fi/laki/alkup/2014/20140054
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RESPONSIBLE WAYS OF OPERATING AND GOOD CORPORATE GOVERNANCE

Our direct environmental 

impacts are rather small, but 

we address them in all our activities. 

Profitability and impact
As a state-owned investment company, our mission is not 
only to be commercially profitable but also to develop Fin-
land’s venture capital and private equity market as well as to 
promote Finnish business and Finland’s economic growth.

Responsibility
Responsibility means long-term and reliable ownership as a 
responsible corporate citizen, which we also expect from our 
portfolio companies and co-investors.  

INSTRUCTIONS
Impartiality Instruction: In line with good corporate 
governance, our operations must be transparent, in order 
to preserve their credibility, and managed so that external 
players retain their trust in the company’s operations. These 
aspects are particularly important in a state-owned company. 
We have instructions containing guidelines for the impartial 
and ethical behaviour of our personnel and Board of Direc-
tors. In compliance with good corporate governance, any 
persons handling a matter must be impartial in all aspects of 
the matters they handle.

Insider Instruction: Aimed at enhancing public trust in 
investment, the instruction is based on Finland’s Securities 
Markets Act and on the instructions and regulations supple-
menting it. Proper instructions also increase the knowledge 
of company personnel and other persons working within 
the company’s sphere of interest, so that regulations are not 
unwittingly contravened. The Insider Instruction applies to 
all people employed by the company. Although Tesi is not 
itself a listed company, we often handle information classi-
fied as insider knowledge. Therefore, it is important to define 
procedures enabling us to ensure that people working in the 
company are aware of their insider status, and that they know 

how to manage insider information and the trading limita-
tions for those with insider information.

Instruction for Notification of a Concentration: Our ven-
ture capital and private equity investments can make it nec-
essary to file notification of a concentration and to obtain the 
permission of the Finnish Competition Authority. Instructions 
issued to personnel describe operating models for ensuring 
that the duty to notify authorities and to obtain permissions 
in merger and acquisition cases is properly handled.

Data security and data protection: As an investor and an 
owner we handle confidential information. Therefore, it is 
of the utmost importance for us to ensure appropriate and 
safe data processing and the uninterrupted operation of key 
computer systems and data networks. We comply with all 
laws and regulations on the protection of personal data and 
privacy.

RISK MANAGEMENT POLICY
The risk management policy, confirmed by Tesi’s Board of 
Directors, sets out the principles for risk management, spec-
ifies risk definitions and risk classifications, and also defines 
the main roles and divisions of responsibilities as well as the 
monitoring and reporting procedures. With risk management 
we ensure that risks borne in the company are commensu-
rate with our risk-bearing capability. The risks affecting the 
company, and the management of those risks, are described 
in more detail in the notes to the company’s IFRS accounts.

PROCUREMENT
The bulk of the company’s procurement consists of purchas-
es of consultancy services. Sizeable investments and large 
service procurements are planned in advance when prepar-
ing the budget and business plan for the following year. The 
CEO can decide on individual ex-budget procurements, Large 
procurements are subject to competitive bidding and are 
prepared by a number of people.

GREEN OFFICE
We received WWF Green Office certification in 2012. Our ob-
jective for the Green Office initiative is to promote sustainable 
development in our operations and to improve personnel 
awareness of environmental aspects. 

Our direct environmental impacts are rather small, but 

we address them in all our activities. The eco-friendliness of 

our activities and procedures are monitored by measuring 

customary consumption, work-related travel, paper con-

sumption, and electricity usage. We endeavour to reduce 

carbon dioxide emissions produced by travel by encouraging 

videoconferencing and the use of public transport. Personnel 

can use HSL transport’s mobile ticketing and city bikes for 

work-related travel. We also arrange training sessions and 

lectures to raise environmental awareness. We report our 

results every year to the World Wildlife Fund (WWF).
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We can exert most influence on sustainable development 
through responsible investment. Tesi expects responsibility 
and socially beneficial operation from its portfolio com-
panies and funds, in addition to profitability. Responsibility 
is seen throughout the investment process: it influences 
investment decisions, value creation during ownership, and 
exits. 

RESPONSIBLE INVESTMENT

When we screen companies and 

funds as portfolio prospects, we 

look at responsibility issues and social 

impact aspects, not just profit targets. A 

company or fund does not need to be a 

forerunner in social responsibility at the 

time we invest, but it must be willing to 

make progress and be developed in the 

right direction.

Research data shows that diverse 

teams perform better.

STAFFAN HELGESSON, CREANDUM ADVISOR AB

Responsible investment
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The guiding principle for responsible investment is to inte-
grate responsibility aspects into investment processes and 
skilled ownership, as opposed to excluding certain sectors 
or companies from the investment focus. When making 
an investment decision, however, we need to see that the 
investee company or fund is willing to develop and improve 
its responsibility, and that we will be able to influence the 
development of its operations together with our partners. If 
there is no framework for responsibility, we do not make an 
investment. 

We apply responsible investment principles in all our oper-
ations:

• investments in funds
• management of the FoF Growth funds-of-funds
• investments directly in portfolio companies  
• the company’s investments in liquid assets

If even one-third of what we now 

know about climate change is 

true, each person must shoulder respon-

sibility for the impact of their own actions. 

There’s no going back to irresponsibility. 

ILKKA KIVIMÄKI, MAKI VENTURES OY

Our mission is to accelerate companies’ growth and interna-
tionalisation as well as to develop the Finnish venture capital 
and private equity market. We invest in venture capital and 
buyout funds that have expertise and that operate in line with 
the principles of responsible investment. One of our goals is 
to increase the average size of funds so that they are able to 
support companies for longer. We require all our fund part-
ners to adopt the principles of responsible investment, and to 
apply them in practice. 
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RESPONSIBLE INVESTMENT
•  Tesi’s corporate responsibility policy and responsible 

investment principles are based on the UN’s Princi-

ples for Responsible Investment (PRI).

We apply responsible investment principles in all our 
investment operations:
•  investments in funds

•  management of the FoF Growth funds

•  investments directly in portfolio companies

•  the company’s investments in liquid assets

We contribute to developing the corporate respon-
sibility policies and practices of our portfolio funds 
and companies:
•  board work

•  active dialogue with funds’ management companies 

and with company managers

•  intervention process if irregularities are found

In direct investments, we conduct an ESG evaluation of the 
company to identify the main risks, opportunities and de-
velopment targets associated with an investee company’s 
environmental, social and governance impacts. We pro-
mote responsible business with active board work as well 
as through working groups and committees. A member of 
the Board of Directors appointed by Tesi has an important 
role in matters of corporate responsibility. He or she must 
ensure that the executive management is well-informed 
about corporate responsibility aspects, and that responsi-
bility is at an adequate level, in order to safeguard the com-
pany’s value and its long-term business opportunities.

When investing Tesi’s liquid assets, a clause stipulating 
compliance with responsible investment principles (for 
instance, the UN’s PRI) is included in the asset management 
agreement. Asset managers report annually on the applica-
tion of responsibility in their investment operations.

Read more about responsible investment:

 Case Creandum: The future looks bright for an investor

  Case Maki.VC: Finland is a fine location for a fund

 Case Iceye: A bold company requires strong investors

 Case IPR.VC: A sector fund promotes drama content

  Case Uusioaines: We fully re-use recyclable glass

RESPONSIBLE INVESTMENT

We require management companies of the funds in 
which we invest:
•  to follow the principles of responsible investment 

(e.g. the UN’s PRI principles) and to include them in 

shareholders’ agreements or the fund’s documen-

tation

•  to report on the status of portfolio companies’ cor-

porate responsibility and on the responsible invest-

ment activities of the management company

We require companies in which we invest:
•  to comply with legislation and good corporate 

governance principles as well as to respect inter-

national norms and agreements on human rights, 

labour rights, the environment and anti-corruption 

measures

•  The development of corporate responsibility is one 

element in long-term value-creation in companies. 

Different aspects of corporate responsibility are 

given priority in different companies. We focus on 

matters pertinent to the individual fund or company.  Our partners ap-

preciate the fact 

that we also follow up on 

ESG with concrete action. 

It increases our credibility 

and demonstrates that we 

want to improve the sec-

tor’s productive conditions. 

TANU-MATTI TUOMINEN, 
IPR.VC MANAGEMENT OY

https://vuosikertomus.tesi.fi/en/catalysing-capital-to-finnish-companies/
https://vuosikertomus.tesi.fi/2018/en/the-future-looks-bright-for-an-investor/
https://vuosikertomus.tesi.fi/en/growth-funds-from-even-more-sources/
https://vuosikertomus.tesi.fi/2018/en/finland-is-a-fine-location-for-a-fund/
https://vuosikertomus.tesi.fi/en/inventure-raises-record-amount-of-capital/
https://vuosikertomus.tesi.fi/2018/en/a-bold-company-requires-strong-investors/
https://vuosikertomus.tesi.fi/en/bmh-technology-takes-circular-economy-to-china/
https://vuosikertomus.tesi.fi/2018/en/a-sector-fund-promotes-drama-content/
https://vuosikertomus.tesi.fi/en/stepping-onto-the-world-stage-with-health-data/
https://vuosikertomus.tesi.fi/2018/en/we-fully-re-use-recyclable-glass/
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The aim of Tesi’s investment operations is to have a social 
impact that is as beneficial as possible, in addition to being 
profitable. This impact is manifested, for example, in the 
growth of companies through promoting the development 
of Finland’s investment industry and by enhancing skilled 
ownership. 

Each year we evaluate the social and economic im-
pacts of our investments. The data from the 2017 financial 
statements of portfolio companies was available for the 
last evaluation we conducted. This data was published in 
conjunction with the Interim Review for 1-6/2018. In 2017, 
Tesi’s portfolio companies generated aggregated net sales 
of €5,317m, exports of €1,785m, and they employed 28,955 
people in Finland. 

Our objective is to further expand the scope of the im-
pact evaluation. During 2018, we conducted a pilot project 
with Upright Project aimed at calculating the net impact 
of Tesi’s direct portfolio companies. The Upright Project is 
a start-up project that encourages companies to optimise 
their net impact on the environment, on people’s health, on 
society, and on creating and sharing knowledge. During the 
current year we will continue development of the Upright 
Project’s model for investors with the aim of creating a net 
impact tool suited for Tesi’s use and practices for evaluating 
the impact of investments. The goal is also to utilise the tool 
to support the sparring of portfolio companies and funds.

  

Read more about Tesi’s Impact Report.

 Upright Project 

SOCIAL IMPACT AND ECONOMIC RESPONSIBILITY

Impact Tax footprint 2018
Transparency in the reporting on taxes and tax-like pay-
ments incurred by Tesi’s business activities is an element 
of corporate responsibility and of reporting on corporate 
responsibility. Tesi’s Board of Directors has defined a policy 
outlining the taxation principles applicable to the company’s 
operations. We take care that the principles of responsibility 
are met in all our investment activities.

TAX STRATEGY AND OPERATING PRINCIPLES
Factors relating to taxation are addressed when planning 
business activities and in the associated decision-making. 
Business decisions endeavour to take taxation into account 
as one factor in achieving the business targets and in ensur-
ing a balanced position in terms of taxation. Tesi does not 
accept tax evasion and does not engage in aggressive tax 
planning. In handling Tesi’s tax affairs, the thorough comple-
tion and timely submission of tax returns are important, as 
also is fulfilling all other requirements and obligations set by 
legislation.

Venture capital and private equity investment involves 
a careful and thorough review of tax-related aspects in the 
preparation stage of both investments in funds and direct 
investments. 

In addition to investing in Finnish funds, we also make 
investments in international funds. Tesi pays its taxes on all 
its incomes to Finland under the provisions of Finnish tax 
legislation, including income from international fund invest-
ments. We do not receive any tax benefit from international 
fund investments.

The established practice in the venture capital and 
private equity industry is that funds are designed to be 
flow-through entities as regards taxation. This means that 
the fund itself is not liable to tax, but instead the income the 

fund generates is taxed at the investor level, according to 
the investor’s own tax status. This avoids double taxation. 
We report the taxes paid by Tesi in compliance with the 
accounting practices applicable in Finland, and we declare 
the geographical domiciles of fund investments and other 
information as required by the instructions applicable to 
state-owned companies in Finland. We only invest in funds 
domiciled in a country or place that has signed a data 
exchange agreement with Finland.

PRINCIPLES APPLIED IN TAX REPORTING
In this report the essential taxes and tax-like payments are 
classified by the type of tax. In line with the materiality 
principle, the following taxes have not been reported owing 
to their insignificant amount: excise duty, tax on certain 
insurance premiums, and withholding tax.

https://tesi-reports.studio.crasman.fi/pub/Teollisuussijoitus.fi/Vaikuttavuuskatsaus/Tesi+vaikuttavuuskatsaus+2017+final_ENG.pdf
https://www.uprightproject.com/
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Direct economic 
impacts
Tesi operates on market terms and makes its investments 
on the same terms and conditions as private investors. We 
invest primarily together with private investors. We operate 
mainly as a minority investor in, and minority owner of, 
portfolio companies and funds. Investments are expected to 
be profitable, and investments have an exit plan.  We plough 
the returns from our investments back into new invest-
ments. In 2018 we made new investments amounting to 
€121m.

Our business operations over the long term 
have been profitable.
• The company’s cumulative profit from operations, includ-

ing the profit (€55m) for 2018, amounted to €341m.
• The cumulative total of €655m of investments in Tesi by 

the Finnish state has grown into €996m of shareholders’ 
equity.

• The imputed return on investment (internal rate of interest) 
for the Finnish government, taken over the whole period of 
operation, has been positive (approx. 3.8% after taxes).

FINANCIAL STATEMENTS 

KEY FIGURES FOR TAXATION, € THOUSANDS
2018

FINLAND 
2017

FINLAND 
2016

FINLAND

Net sales * - - -

Profit/loss before taxes 67 678 80 056 55 202

Number of personnel 36 32 34

* Finnish Industry Investment Ltd’s group companies do not have any net sales 

TAXES PAID, € THOUSANDS FINLAND FINLAND FINLAND 

Direct taxes 22 604 12 089 0

Employer’s contributions 797 808 789

VAT on services and purchases
that has not been deducted **

624 555 483

Asset transfer tax 126 123 327

Total 23 898 13 576 1 600

** Finnish Industry Investment Ltd’s group companies do not have any sales subject to value-added tax (VAT). For this reason, these companies cannot
     deduct or offset VAT from their purchases. 

TAXES PAYABLE, € THOUSANDS FINLAND FINLAND FINLAND 

Employee tax payments (PAYE) 1 341 1 440 1 505

Total 1 341 1 440 1 505

Taxes paid and taxes payable, total 25 239 15 016 3 105

SOCIAL IMPACT AND ECONOMIC RESPONSIBILITY

The taxes paid by the company were reduced by 
deductions for allowable losses for earlier years.

https://vuosikertomus.tesi.fi/wp-content/uploads/sites/2/2019/03/TESI_Tilinpaatos_2018_ENG.pdf
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ECONOMIC CAPITAL FLOWS BY STAKEHOLDER GROUP, € THOUSANDS
IFRS

2018
IFRS
2017

IFRS
2016

Customers Net sales - - -

Portfolio companies Direct investments paid 63 125 28 798 62 632

Direct investments, repayments and sales proceeds 12 020 45 041 24 947

Portfolio funds Capital calls paid to funds 83 440 59 399 62 485

Repayments of direct investments
and sales proceeds

155 228 76 997 80 419

Suppliers of goods
and services

Other operating expenses 3 649 2 519 2 981

Personnel Salaries and fees 3 891 3 662 3 808

Pension expenses 676 684 693

Other personnel expenses 122 124 236

Personnel expenses, total 4 689 4 470 4 737

Public sector Direct taxes 22 604 12 089 437

Charitable bodies Donations given 2 2 2

Shareholders Dividends paid to owners 36 808 0 0

Investments Investments in tangible and intangible assets 0 528 433

KEY FIGURES
IFRS

2018
IFRS
2017

IFRS
2016

Group’s investments and commitments, (€M) 861 863 832

Number of portfolio companies, directly and through funds 760 702 723

Consolidated profit/loss 55 66 45

Group, shareholders’ equity 1031 1020 912

New commitments made during financial year 121 149 165

State investments in Tesi since 1995, total 655 655 655

SOCIAL IMPACT AND ECONOMIC RESPONSIBILITY

KEY FIGURES
Tesi has had a considerable impact on the development of 
Finland’s venture capital and private equity market and on 
the creation of new funds. Our direct economic impacts 
consist of direct investments and capital calls paid to portfo-
lio companies and funds, payments to suppliers of goods 
and services, personnel expenses, income taxes paid, and 
investments. The direct economic impacts on stakeholders 
are illustrated in the table below.
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Personnel and 
corporate culture
Tesi is a safe and equal-opportunity workplace that does 
not accept discrimination, bullying or harassment. We 
communicate openly and transparently about our activities 
both inside our organisation and to the world outside. Each 
person speaks about Tesi’s activities and core messages in 
a way natural to that person, whether it be via traditional or 
social media, or in a face-to-face meeting. 

Our values – Solutions, Spirit & Guts, Together – have 
proven to be excellent road signs in practical decision-mak-
ing. We are open-minded in seeking solutions and we open 
up opportunities, we influence and develop actively and 
boldly, and we create results together.

Our personnel’s commitment and motivation strongly 
depend on all employees having equal opportunities to 
attain skills and expertise they use in their jobs, as well as to 
develop them in a versatile way. 

Skills development in 2018 focused chiefly on 

MOTIVATED AND COMMITTED PERSONNEL

How important the work feels and the possibility of influencing one’s own 

work are pivotal factors for motivation and commitment. We launched a 

strategy project involving the entire organisation in autumn 2018. Therefore, every-

one has the opportunity of contributing their own ideas for consideration. Each Tesi 

employee will implement the new strategy in their work, which nowadays is very 

much cooperating with and influencing various external and internal stakeholders.

ANNA KILPI, DIRECTOR, HR, COMMUNICATIONS AND COMPLIANCE

self-awareness and self-management, team dynamics and 
project management. In addition, seven Tesi employees 
have enhanced their own expertise through coaching. 
Training on our Code of Conduct and on the psychology of 
decision-making was also arranged during 2018. 

JOB SATISFACTION
We have conducted regular surveys of our personnel’s job 
satisfaction ever since 2009. The results of these surveys are 
used to identify any development needs. Measures to meet 
these are then planned interactively with personnel. 

The result of the 2018 personnel survey improved 
slightly compared to the previous year. Altogether 66% of 
the ratings given by respondents were positive (4 or 5 on a 
scale of 1–5) and 12% were critical. This can be regarded as 
an excellent result, with the proportion of positive ratings 
(4–5) exceeding 70% and critical ratings (1–2) falling below 
10%. Personnel also actively participated in developing the 
themes that came to light in the survey, one of which was 
clarifying the big picture. That was instrumental in launch-
ing the strategy process in autumn 2018.  

  



CORPORATE RESPONSIBILITY REPORT 2018         22

EQUALITY AND EQUAL OPPORTUNITIES
The guiding principle in equal opportunity activities is fair 
and equal treatment for all employees. Equality and equal 
opportunities in the workplace are reviewed through person-
nel surveys. The results of the personnel survey conducted in 
2018 showed that ensuring employee wellbeing and gender 
equality contribute significantly to Tesi personnel’s commit-
ment, and also that these aspects are being implemented 
well in our company. The personnel survey results for these 
aspects were 3.81–4.38 on a scale of 1–5.

WELLBEING AT WORK AND 
OCCUPATIONAL HEALTH
The occupational health service is an investment in our 
personnel’s wellbeing and it focuses particularly on preventive 
healthcare; for example, in the form of ergonomic studies and 
medical examinations. We also promote wellbeing at work 
with group events. In 2018 a statutory occupational safety 
inspection was conducted at Tesi. The results of the personnel 
survey relating to it were excellent, with an overall index of 
4.85 out of 5. 

Absence rate due to sickness in 2018 was approximately 
1.3%, well below the average for the financial services sector in 
Finland. No accidents involving Tesi personnel and necessitat-
ing sick leave absence occurred in 2018.

TARGET-SETTING AND REMUNERATION
We conduct target-setting and feedback discussions annually 
with all our employees. These discussions help us to tangibly 
implement and guide our strategic objectives at both the team 
and individual level.

We follow the remuneration principles outlined in the 
Government Resolution (13.5.2016) on State Ownership 
Steering Policy adopted on 13 May 2016 in the remunera-
tion we pay. The remuneration system applies to all persons 
employed by the company. The remuneration system applies 
to all persons permanently employed by the company. The 
remuneration system is developed in line with evolving com-
pany objectives, in order to effectively support our business 
operations.

Normal remuneration consists of basic 
pay plus an annual bonus:
•  Basic pay is the total pay including monetary salary and 

any fringe benefits. A job-specific salary is based on how 
demanding the job is and on work performance.

•  Annual bonus is determined on the basis of how well the 
business and impact targets set for the year are achieved. 

DIVERSITY PRODUCES GOOD 
PERFORMANCE

Building on the varying viewpoints of different genders, 
ages and backgrounds produces constructive discussion 
and better results, in boardwork also. A company that 
promotes diversity performs better than one relying on 
uniformity.

In December, we joined the Confederation of Finnish 
Industries’ Work Does Not Discriminate campaign, which 
challenges employees, businesses and communities to 
create a truly equal work culture in all of Finland. 

Equal treatment of all employees is an essential ele-
ment of Tesi’s personnel policy. This has been achieved 
fairly well on average, based on our personnel survey, 
but there is still room for improvement. We will try, for 
instance, to increase the proportion of women in man-
agement positions. At year’s end, women accounted for 
36% of all employees (13 women and 23 men).

THE VALUES GUIDING OUR ACTIONS – 
SOLUTIONS, SPIRIT & GUTS, TOGETHER

We are open-minded in seeking solutions and 
we open up opportunities
•  We continually challenge ourselves and our 

portfolio companies and funds to find better 

solutions

•  We keep our eyes open for interesting phenom-

ena and new ways of working

•  We influence and develop actively and boldly

We are proactive in developing portfolio com-
panies and improving Finland’s venture capital 
and private equity market
• We have expertise and a bold approach to work

We create results together
•   We connect entrepreneurs with the best part-

ners for them

•  We learn from each other and make things  

 happen

MOTIVATED AND COMMITTED PERSONNEL

Remuneration is based on criteria specified in advance 
that are set according to the company’s business and 
impact targets. 

Remuneration also includes non-recurring incentive bonuses 
and a wide range of self-advancement opportunities.

Bonuses for 2018 paid to personnel amounted to some 
€450,000, excluding the CEO’s bonus.

MANAGEMENT REMUNERATION
Salaries and fees of key management in 2018 were:
• CEO €231,000, plus bonus for pertinent year approx. €45,000
• Others in Management Team €547,000, plus bonus for perti-
nent year approx. €103,600
• Board of Directors, total €137 300
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Personnel in figures
 
Our personnel at the end of 2018:
• altogether 36 permanent employees

• 13 women, 23 men

• average age 42 years

•  the number of personnel decreased by one 

and increased by 4 employees since 2017

• personnel turnover  7%
• average length of employment 6 years

Board of Directors:
• altogether 7 members

• 3 women, 4 men

MOTIVATED AND COMMITTED PERSONNEL
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The review period for the Corporate Responsibility Report 
is financial year 2018. The report covers Tesi’s own opera-
tions, within the limits set by the company as a legal entity, 
including its subsidiaries (Tesi Fund Management Oy, Tesi 
Industrial Management Oy and FEFSI Management Oy). 

Tesi has a majority holding (66.4%) in the capital stock of 
Aker Arctic Technology Inc. (Aker Arctic). Aker Arctic’s cor-
porate responsibility data is not included in Tesi’s corporate 
responsibility report.

We prepare a Corporate Responsibility Report annually 
as a section of the Annual Report, which includes the finan-
cial statements. Our first Corporate Responsibility Report 
was published in 2011. Tesi also publishes a Corporate 
Governance Statement on its website in conjunction with 
its corporate responsibility reporting.

We use the reporting model that the Finnish govern-
ment resolution of 3 November 2011 recommends for 
unlisted state-owned companies for our reporting on 
corporate responsibility. The report is also based on the GRI 
(Global Reporting Initiative) standard’s reporting framework 
and additionally, when relevant, the indicators specified in 
GRI’s Financial Services Sector Disclosures (FS). The report 
is not verified, but the economic performance indicators 
presented in it are derived from audited information.

 For more information: about the report, please contact 
Miia Pullinen (miia.pullinen@tesi.fi). 

FINANCIAL STATEMENTS

REPORT PROFILE (GRI)

102 - GENERAL DISCLOSURES   

Organizational profile

102: 1-7 Information about Tesi: activities, location of operations, ownership, scale 7

102-8 Information on employees and other workers 23

102-9 Supply chain 15

102-10 Significant changes to the organization and its supply chain No changes

102-11 Precautionary principle or approach

102-12 External initiatives 13; 17

102-13 Membership of associations 13

Strategy 

102-14 Statement from senior decision-maker 3-5

102-15 Key impacts, risks, and opportunities Link

Ethichs and Intergrity

102-16 Values, principles, standards, and norms of behavior 14-15; 22

Governance

102: 18-24 Tesi's governance structure and composition of the governance body Link

102-32 Highest governance body’s role in sustainability reporting 24

102-35 Remuneration policies 22

Stakeholders and Engagement

102: 40-44 Tesi’s stakeholders and engament 13

Reporting Practice 

102: 46-47 Defining report content and material topics 9

102: 45; 48-56 Information about the report and boundary 24

103 - MANAGEMENT APPROACH

103: 1-3 Management approach and material topics 8-11

200 - ECONOMIC 

Economic Performance

201-1 Direct economic value generated and distributed 19-20

https://tesi-reports.studio.crasman.fi/file/dl/i/ignafA/EgC4wXIMJQ0dR4JRbTDHRQ/TesiCorporateGovernanceStatement2018.pdf
https://vuosikertomus.tesi.fi/wp-content/uploads/sites/2/2019/03/TESI_Tilinpaatos_2018_ENG.pdf
https://tesi-reports.studio.crasman.fi/pub/Teollisuussijoitus.fi/Vaikuttavuuskatsaus/Tesi+vaikuttavuuskatsaus+2017+final_ENG.pdf
https://tesi-reports.studio.crasman.fi/file/dl/i/ignafA/EgC4wXIMJQ0dR4JRbTDHRQ/TesiCorporateGovernanceStatement2018.pdf
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REPORT PROFILE (GRI)
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Indirect Economic Impact

203-2 Significant indirect economic impacts 18

400 - SOCIAL   

Employment

401-1 New employee hires and employee turnover 23

Occupational Health and Safety

403-2 Injuries and absenteeism 22

Training and Education

404-2 Programmes for upgrading employee skills and transition assistance programmes 21

404-3 Percentage of employees receiving regular performance and career development reviews 22

Diversity and Equal Opportunity

405-1 Diversity of governance bodies and employees 22-23

Non-discrimination

406-1  Discrimination and corrective actions taken 22

FINANCIAL SERVICES, SECTOR DISCLOSURES   

Management Approach, Product Portfolio

FS Policies with specific environmental and social components applied to business lines 9; 14-17

FS Procedures for assessing and screening environmental and social risks in business lines 17

FS Processes for monitoring clients’ implementation of and compliance with 
environmental and social requirements included in agreements

10; 16-17

FS Improving staff competency to implement the environmental and social policies and 
procedures

11

FS Interactions with clients/investees/business partners regarding environmental and 
social risks and opportunities

10; 16-17

Active Ownership

FS10 Companies held in the portfolio with which the Tesi has interacted on environmental 
or social issues

10; 16-17

FS11 Assets subject to positive and negative environmental or social screening 10; 16-17

http://www.industryinvestment.com/
https://twitter.com/TesiFII?lang=fi

