


































































 

 

Changes in deferred tax liabilities 2018  

 
EUR mill. 1.1.2018 Recognised 

in income 
statement 

Recognised 
in equity 

Translation 
difference 

Liabitilies 
related to 

assets 
classified as 
held for sale  

31.12.2018 

Cumulative depreciation differences 23,0 1,0  -0,3   23,7
 

Difference between carrying 
amount and tax bases of prop., 
plant and equip. 

7,0 -0,9  -0,1   6,0

 
 

Measurement at fair value of 
intangible and tangible assets 

115,8 -23,9 1,7 -0,7 4,6 97,5

 
 
 
 

Other temporary differences 0,9 0,0 0,1 0,0   1,1
 

Total 146,7 -23,7 1,9 -1,1 4,6 128,3
 
Losses in taxation on which deferred tax assets have not been recognised in financial year amount to EUR 45.2 million (EUR 
44.7 million). In accordance with IAS 12 paragraph 52 A, deferred tax liabilities have not been recorded on the accumulated 
distributable earnings, EUR 39.1 million (EUR 37.7 million), of the Estonian and Latvian subsidiaries. 



 

 

3  Intangible and tangible assets and leasing arrangements 

3.1 Depreciation, amortisation and impairment losses 
 
EUR mill. 2019 2018
Intangible assets 14,9 11,9
Buildings and constructions 21,1 21,3
Machinery and equipment 19,0 22,0
Modification and renovation costs for leased premises 0,7 0,7
Right of use assets 83,9  
Depreciation and amortisation, total 139,6 55,9
Goodwill  25,0
Impairment losses, total  25,0
Depreciation, amortisation and impairment losses, total 139,6 80,9
 

3.2 Goodwill and other intangible assets  

Accounting policies 
The Group’s goodwill is the difference between the consideration transferred, measured at fair value, and the identifiable net 
assets acquired, measured at fair value. Neither goodwill nor the Lindex brand are amortised. The brand is deemed to have an 
indefinite useful life due to high brand awareness. The goodwill and the brand are measured at original acquisition cost less 
impairment losses. Other intangible assets include intangible rights and software that are measured at original acquisition cost. 
Other intangible assets are amortised on a straight-line basis over their estimated useful lives. 
 
The amortisation periods of intangible assets are: 
software   5–10 years 
other intangible rights  5 years 
 
Subsequent expenditure related to intangible assets is capitalised only if the economic benefits of the asset increase as a result 
of such expenditure. Otherwise, the costs are recorded as expenses in the income statement when they are incurred. 
 
Goodwill 
 
EUR mill. 2019 2018
Acquisition cost 1.1. 685,2 713,8
Translation difference +/- -12,6 -28,6
Acquisition cost 31.12. 672,6 685,2
Impairment losses 1.1. -169,1 -150,0
Translation difference +/- 3,1 5,9
Impairment losses for the financial period  -25,0
Accumulated impairment losses 31.12. -166,1 -169,1
Carrying amount 1.1. 516,1 563,8
Carrying amount 31.12. 506,6 516,1
 
Trademark 
 
EUR mill. 2019 2018
Acquisition cost 1.1. 88,9 92,7
Translation difference +/- -1,6 -3,7
Acquisition cost 31.12. 87,3 88,9
Accumulated amortisation 1.1. -0,3 -0,3
Translation difference +/- 0,0 0,0
Accumulated amortisation 31.12. -0,3 -0,3
Carrying amount 1.1. 88,7 92,4
Carrying amount 31.12. 87,0 88,7
 



 

 

Impairment testing 
 
Accounting policies 
The carrying amounts of asset items are assessed regularly to determine whether there is any indication that an asset may be 
impaired. If there are indications of impairment, the recoverable amount of the asset is determined. Goodwill and the brand are 
allocated to cash-generating units and they are tested annually to determine any impairment. An impairment loss is recognised 
when the value of the asset item or cash-generating unit in the statement of financial position is greater than its recoverable 
amount. Impairment losses are recognised in the income statement. 
 
An impairment loss on a cash-generating unit is allocated first as a reduction to the goodwill of the cash generating unit and 
thereafter it is allocated to reduce the unit’s other asset items on an equal percentage basis. 
 
The recoverable amount of intangible and tangible assets is defined as the higher of its fair value less costs to sell and its value 
in use. In determining value in use, the estimated future cash flows are discounted to their present value based on discount 
rates that reflect the average capital costs before taxes of the cash generating unit in question. 
 
An impairment loss on property, plant and equipment as well as other intangible assets, except for goodwill, is reversed if a 
change has occurred in the estimates used in determining the recoverable amount of the asset item. An impairment loss is not, 
however, reversed beyond what the carrying amount of the asset would have been if no impairment loss had been recognised 
in previous years. 
 
The Stockmann Group’s reportable segments under IFRS 8, fashion chain Lindex and Stockmann for department store 
business, are cash-generating units. Their accumulated cash flows are largely independent of the cash flows accumulated by 
the other classes or groups of assets. In Stockmann Group, asset items are tested for impairment when preparing the financial 
statements or if there are indications that assets may be impaired. As a result of the impairment test on 31 December 2018, an 
impairment loss of the remaining goodwill EUR 25 million allocated to the Stockmann segment was recognised.  On 31 
December 2019 goodwill EUR 506.6 million is allocated to the Lindex segment.  
 
The Lindex trademark of EUR 87.0 million is allocated in its entirety to the Lindex segment. The Lindex brand is deemed to have 
an indefinite useful life due to high brand awareness. The Lindex brand has existed more than 60 years and the Group will 
continue to use the brand both in its present markets and when the Lindex product range and business model are introduced 
into new markets.  

In addition the Stockmann Group has assessed on 31 December 2019 whether there is any indication that the carrying amount 
of the depreciated tangible and intangible assets would have been impaired. Based on the assessment Group has evaluated 
that there is no indication of impairment and thus no impairment testing has been carried out for the Stockmann segment on 
31 December 2019. 
 
Main assumptions and variables used in the calculation of the value-in-use of Lindex 
  
In the impairment testing, the cash flow forecasts for Lindex are based on market-area forecasts and are approved by 
management. The cash flow forecasts cover a five-year period and also have an effect on the terminal period. Long-term 
forecasts, which were updated during the financial year, take into account changes in the economy compared with the previous 
year. Lindex’s cash flows beyond this management-approved forecast period were extrapolated using a steady 1.7 per cent 
growth rate. 
 
  



 

 

Main variables used in the value-in-use calculation: 
 

1. Volume growth, which is based on an estimate of the sales growth at existing stores and online store. 
2. Profitability improvement based on the growth in gross margin ratio. 
3. Discount rate, which is determined using the weighted average cost of capital, based on the optimal finance structure 

or the average finance structure of industry peers (reflects the total cost of equity and debt). The components of the 
discount rate are 

 market-specific risk-free rate  
 market risk premium 
 business-specific beta, which is a measure of the market’s view of the unit’s risk premium 
 cost of debt 
 debt-to-equity ratio, which corresponds to the capital structure in retail industry. 
 lease liabilities have been taken into account in the calculation of the discount rate for 2019 and 

correspondingly the right-of-use asset is included in the value of asset. 
 
Management has determined components of discount rate so that a market-specific risk-free rate, a market risk 
premium and a business-specific beta are consistent with external sources of information and a cost of debt 
reflects past experience and existing loan terms of the Group. 

 
The discount rate determined is a pre-tax rate. The discount rate of Lindex is based on the market interest rate and country-
specific risk pertaining to Sweden and Finland; the discount rate used for Lindex is 8.2 per cent (8.6% in 2018).  

Sensitivity in the determining of the recoverable amount 
 
In the impairment testing the recoverable amount of Lindex is approximately 10 percent larger than the carrying amount of the 
non-current assets and the working capital in the balance sheet. Due to the challenging competition and general economic 
situation affecting consumers’ purchasing behaviour and purchasing power, any changes in the variables used can lead to a 
situation in which the recoverable amount Lindex would be less than the segment’s carrying amount which leads to need for 
impairment.  
 
A sensitivity analysis was carried out on Lindex using downside scenarios. The scenarios involved reducing either the sales 
growth from the level given in the management’s estimates, or raising the discount rate. A change in an assumption that would 
cause the recoverable amount to equal the carrying amount is presented in the table below. 
 

Change, percentage point 2019 2018 
Discount rate increase 0,5 1,0 
Decline in sales growth 1,4 1,4 

 
Based on the impairment testing carried out, there is no need for impairment entries. 
 
Intangible rights 
 
EUR mill. 2019 2018
Acquisition cost 1.1. 89,1 88,4
Translation difference +/- -0,8 -1,4
Increases 1.1.–31.12. 8,5 9,4
Decreases 1.1.–31.12. -5,8 -10,9
Transfers between items 1.1.–31.12. 5,8 3,7
Acquisition cost 31.12. 96,8 89,1
Accumulated amortisation and impairment losses 1.1. -49,5 -49,9
Translation difference +/- 0,4 0,9
Amortisation on disposals 5,8 10,9
Amortisation for the financial period -14,5 -11,5
Accumulated amortisation and impairment losses 31.12. -57,8 -49,5
Carrying amount 1.1. 39,6 38,5
Carrying amount 31.12. 39,0 39,6
  



 

 

Other intangible assets 
 
EUR mill. 2019 2018
Acquisition cost 1.1. 7,3 7,8
Translation difference +/- -0,2 -0,5
Increases 1.1.–31.12. 0,0  
Decreases 1.1.–31.12. 0,0  
Acquisition cost 31.12. 7,1 7,3
Accumulated amortisation 1.1. -6,6 -7,0
Translation difference +/- 0,2 0,5
Amortisation on disposals 0,0  
Amortisation for the financial period -0,2 -0,1
Accumulated amortisation 31.12. -6,7 -6,6
Carrying amount 1.1. 0,6 0,8
Carrying amount 31.12. 0,5 0,6
 
Other intangible assets, finance lease 
 
EUR mill. 2019 2018
Acquisition cost 1.1. 3,2 3,2
Acquisition cost 31.12. 3,2 3,2
Accumulated amortisation 1.1. -1,6 -1,3
Amortisation for the financial period -0,3 -0,3
Accumulated amortisation 31.12. -1,9 -1,6
Carrying amount 1.1. 1,6 1,9
Carrying amount 31.12. 1,3 1,6
 
Advance payments and construction in progress 
 
EUR mill. 2019 2018
Acquisition cost 1.1. 0,9 0,6
Increases 1.1.–31.12. 7,5 4,0
Decreases 1.1.–31.12. 0,0 0,0
Transfers between items 1.1.–31.12. -5,8 -3,7
Acquisition cost 31.12. 2,6 0,9
Carrying amount 1.1. 0,9 0,6
Carrying amount 31.12. 2,6 0,9
 
EUR mill. 2019 2018
Intangible assets, total 637,0 647,5
 
In 2019 and 2018 advance payments for intangible assets and construction in progress included mainly development of ICT 
systems. 

3.3 Property, plant and equipment 

Accounting policies 
Land areas, buildings, machinery, and equipment comprise the bulk of property, plant and equipment. Revaluations included 
in land areas and buildings were part of the carrying amount under the previous accounting standards and have been deemed 
to constitute part of the acquisition cost under IFRS. Property, plant and equipment also includes modification and renovation 
costs of leased premises that are due, for example, to the finishing work on the interiors of commercial premises located in 
leased buildings. 
 
Property, plant and equipment are measured in the statement of financial position at their original acquisition cost less 
accumulated depreciation and any impairment losses. The acquisition cost of self-constructed assets includes materials and 
direct labor. If the item of property, plant and equipment is comprised of several components having useful lives of differing 
length, the components are treated as separate items. Subsequent costs concerning the item are recognised as a part of the 



 

 

acquisition cost when they increase the future useful life of the asset. Other costs, such as normal maintenance and repair 
measures, are recognised in the income statement as expenses when they are incurred. 
 
Land areas and buildings in own use have been carried on the balance sheet at the revalued amount in accordance with 
standard IAS 16 paragraph 31. Land areas and buildings are carried at a revalued amount, being its fair value at the date of the 
revaluation less any subsequent accumulated depreciation and subsequent accumulated impairment losses. The depreciation 
charge from revalued amount of buildings for each period is recognised in profit and loss. Revaluation is carried out regularly so 
that the carrying amount of land areas and buildings does not deviate substantially from the fair value at the close of the 
reporting period. The revaluation of properties at fair value is based on the market standards valid at each valuation date, which 
have been defined by the International Valuation Standard Committee. The valuation is carried out by authorised 
property valuers in each market based on ten years discounted cash flows. Stockmann’s real estate function reviews them and 
presents recommended fair values to Stockmann Board. The Board evaluates valuations and confirms fair values which are 
used in the revaluation. If the carrying amount of land areas and buildings increases as a result of revaluation, the increase is 
disclosed in items of other comprehensive income and the accumulated increase is disclosed in the revaluation surplus in 
equity. However, if the increase cancels out the reduction resulting from the revaluation, which has earlier been entered in the 
income statement, the increase is also entered in the income statement. If the carrying amount of the asset decreases as a 
consequence of revaluation, the decrease is entered in the income statement. However, the decrease is presented in items of 
other comprehensive income up to the revaluation surplus amount. The difference between depreciation based on the 
revalued carrying amount of buildings and depreciation based on the buildings’ original cost is transferred yearly from the 
revaluation surplus to retained earnings. 
 
Straight-line depreciation is recognised on property, plant and equipment in accordance with each item’s useful life. Land areas 
are not depreciated. 
 
The depreciation periods for property, plant and equipment are: 
buildings and structures  20–50 years 
modification and renovation  
costs of leased premises    5–20 years 
machinery and equipment    4–10 years 
ICT equipment and lightweight  
store fixtures and equipment      3–5 years 
 
 
Land and water 
 
EUR mill. 2019 2018
Acquisition cost including revaluations 1.1. 102,5 103,9
Revaluations to fair value of the real estates 31.12. -1,9 -1,4
Acquisition cost 31.12. 100,6 102,5
Carrying amount 1.1. 102,5 103,9
Carrying amount 31.12. 100,6 102,5
 
Share of the fair value valuation was EUR 83.2 million (EUR 85.0 million). 
 

  



 

 

Buildings and constructions 
 
EUR mill. 2019 2018
Acquisition cost including revaluations 1.1. 753,3 741,4
Revaluations to fair value of the real estates 31.12. 7,0 10,1
Increases 1.1.–31.12. 0,2 0,1
Decreases 1.1.–31.12. -0,9 -0,3
Transfers between items 1.1.–31.12. 2,5 2,0
Acquisition cost 31.12. 762,1 753,3
Accumulated depreciation 1.1. -174,8 -153,9
Depreciation on disposals 0,9 0,3
Depreciation for the financial period -21,1 -21,3
Accumulated depreciation 31.12. -195,0 -174,8
Carrying amount 1.1. 578,5 587,6
Carrying amount 31.12. 567,1 578,5
 
Share of the fair value valuation was EUR 382.1 million (EUR 375.1 million). 
 
The weighted average market yield requirement used in the fair value calculation of three department store properties was 5.1 
per cent (4.8 per cent). In the fair value hierarchy the valuation of land areas and buildings is categorised within level 3. 
 
Independent valuers calculate the fair value for each land area and building using the data provided by Stockmann: 

- revenue and operating profit of real estate business  including rent income and maintenance expenses of properties  
- budget of the real estate business 
- rent agreements in force 
- investment history of properties 
- calculations of investments for new tenants 
- a ten years plan for improvements of properties 

 
Properties are mainly in Stockmann's own use. 
 
Property Gross leasable area, 

m2, 31.12.2019 
Occupancy rate, % 
31.12.2019 

Usage by Stockmann, 
% 31.12.2019 

Helsinki flagship building 50 724 98.5 66 

Tallinn department store building 21 527 94.2 82 

Riga department store building 15 119 100.0 86 

Total 87 370 97.7 73 
 
Sensitivity to change in the properties’ fair value, or the risk associated with fair value, can be tested by altering the key 
parameters. The sensitivity analysis uses as the starting value properties’ fair value of EUR 667.7 million defined by the external 
appraiser at 31 December 2019. The sensitivity analysis has tested the sensitivity of the fair value to changes in discount rate 
used and in expected long-term growth. The long-term growth used in the valuation calculations is 0.8%-2.0% and the discount 
rate is 6.3%-8.0%. As the long-term growth increases 0.6 percentage points increases the fair value of the properties by 
approximately 10%. Correspondingly, a 0.6 percentage points decrease in the long-term growth results in an approximately 7% 
decrease in the fair value. As discount rate decreases one percentage point increases the fair value of the properties by 
approximately 27%. Correspondingly, one percentage point increase in discount rate results in an approximately 17% decrease in 
the fair value. In sensitivity analyses one parameter is changed at a time. In reality, changes in different parameters often occur 
simultaneously.  

  



 

 

Machinery and equipment 
 
EUR mill. 2019 2018
Acquisition cost 1.1. 260,4 262,9
Translation difference +/- -3,7 -4,3
Increases 1.1.–31.12. 7,7 12,1
Decreases 1.1.–31.12. -6,7 -10,4
Transfers between items 1.1.–31.12. 2,0 0,2
Transfers to non-current assets classified as held for sale  0,0
Acquisition cost 31.12. 259,8 260,4
Accumulated depreciation 1.1. -196,3 -186,7
Translation difference +/- 4,4 3,8
Depreciation on disposals 6,7 8,7
Accumulated depreciation on transfers to non-current assets 
classified as held for sale 

 0,0

Depreciation for the financial period -19,2 -22,0
Accumulated depreciation 31.12. -204,4 -196,3
Carrying amount 1.1. 64,1 76,2
Carrying amount 31.12. 55,4 64,1
 
Modification and renovation costs of leased premises 
 
EUR mill. 2019 2018
Acquisition cost 1.1. 37,4 36,0
Translation difference +/- 0,0 0,0
Increases 1.1.–31.12. 0,1 0,1
Decreases 1.1.–31.12. -0,9 0,0
Transfers between items 1.1.–31.12. 0,5 1,4
Acquisition cost 31.12. 37,0 37,4
Accumulated depreciation 1.1. -32,3 -31,6
Translation difference +/- 0,0 0,0
Depreciation on disposals 0,9 0,0
Depreciation for the financial period -0,7 -0,7
Accumulated depreciation 31.12. -32,1 -32,3
Carrying amount 1.1. 5,1 4,4
Carrying amount 31.12. 4,9 5,1
 
Right-of-use assets 
 
EUR mill. 2019 2018
Acquisition cost 1.1. 517,5  
Translation difference +/- -5,7  
Increases 1.1.–31.12. 58,4  
Decreases 1.1.–31.12. -0,1  
Acquisition cost 31.12. 570,1  
Translation difference +/- -0,5  
Depreciation on disposals 0,0  
Depreciation for the financial period -83,9  
Accumulated depreciation 31.12. -84,4  
Carrying amount 1.1. 517,5  
Carrying amount 31.12. 485,7  
 
  



 

 

Advance payments and construction in progress 
 
EUR mill. 2019 2018
Acquisition cost 1.1. 0,8 1,2
Translation difference +/- 0,0  
Increases 1.1.–31.12. 9,8 3,7
Decreases 1.1.–31.12. 0,0 -0,2
Transfers between items 1.1.–31.12. -5,0 -3,9
Transfers to non-current assets classified as held for sale  0,0
Acquisition cost 31.12. 5,6 0,8
Carrying amount 1.1. 0,8 1,2
Carrying amount 31.12. 5,6 0,8
 
EUR mill. 2019 2018
Property, plant and equipment, total 1 219,3 751,1
 
In 2019 and 2018 advance payments for plant, property and equipment and construction in progress included mainly store 
furniture as well as modification and renovation costs for business and real estate premises. 
  

3.4 Investment property 

Accounting policies 
When the Group holds a land area or building for lease income and appreciation in value rather than using it for its own retail or 
administrative purposes, the property is classified as an investment property in accordance with IAS 40.  
 
An investment property is initially valued at acquisition cost. The acquisition cost of a purchased investment property comprises 
its purchase price and any directly attributable expenditure. The acquisition cost of a self-constructed investment property is the 
acquisition cost accumulated at the date that construction or development is completed. IAS 16 is applied to the investment 
property up until the day of completion and IAS 40 is applied as of the day of completion. 
 
Investment properties are not depreciated, but any gains or losses due to changes in fair value are recognised through profit or 
loss for the period during which they arise.  Gains or losses arising from changes in the fair value of investment properties must 
be recognised separately in profit or loss. 
 
The Tapiolan Säästötammi property in Espoo, of which Stockmann owns 37.8 per cent, were classified as investment 
properties in accordance with IAS 40 on 31 December 2019.  
 
EUR mill. 2019 2018
Fair value at 1.1. 0,5 100,5
Decreases 1.1.-31.12.  -100,0
Fair value valuation  -0,3
Transfers to non-current assets held for sale  0,3
Fair value at 31.12. 0,5 0,5

3.5 Leases 

Group as lessee 
 
Accounting policies 
A right-of-use asset and a lease liability is recognised at the lease commencement date. The right-of-use asset is initially measured 
at cost, which comprises the initial amount of the lease liability adjusted for any lease payments made at or before the 
commencement date, plus any initial direct costs incurred and an estimate of costs to dismantle and remove the underlying asset 
or to restore the underlying asset or the site on which it is located, less any lease incentives received. The right-of-use asset in the 
Stockmann Group is composed of leased business premises, warehouses, cars, and other machinery and equipment. 
 
The right-of-use asset is subsequently depreciated using the straight-line method from the commencement date to the end of the 
lease term. If the lease transfers ownership of the underlying asset to the Group by the end of the lease term or the cost of the 
right-of-use asset reflects that the Group will exercise a purchase option the right-of-use asset will be depreciated over the useful 



 

 

life of the underlying asset. In addition, the right-of-use asset is periodically reduced by impairment losses, if any, and adjusted for 
the amount of the remeasurement of the lease liability.  
 
At the commencement date the lease liability is measured at the present value of the lease payments that are not paid at that date. 
The lease payments are discounted using the interest rate implicit in the lease, if that rate can be readily determined. If that rate 
cannot be readily determined, the incremental borrowing rate is used. The incremental borrowing rate is the average rate of 
interest that the Group would have to pay to borrow over a similar term, and with a similar security, the funds necessary to obtain 
an asset of a similar value to the right-of-use asset in a similar economic environment.  
Lease payments included in the measurement of the lease liability comprise the following: 
- fixed lease  payments  
- variable lease payments that depend on an index, initially measured using the index as at the commencement date  
- amounts expected to be payable under residual value guarantees 
- the exercise price of a purchase option if it is reasonably certain that the option will be exercised 
- payments of penalties for terminating the lease, if is reasonably certain that that option will be exercised  
 
The lease liability is later measured at amortised cost using the effective interest method. The lease liability is remeasured when 
there is a change in future lease payments arising from a change in an index or if there is a change in the estimate of the amount 
expected to be payable under a residual value guarantee or if the  assessment of whether purchase, extension or termination 
option will be exercised. When the lease liability is remeasured a corresponding adjustment is made to the carrying amount of the 
right-of-use asset, or is recorded in profit or loss if the carrying amount of the right-of-use asset has been reduced to zero. 
 
The lease term is determined as the non-cancellable period of a lease, together with periods covered by an option to extend the 
lease if it is reasonably certain to exercise that option. In the Stockmann Group Lindex uses a scoring system based on the 
operating profit to determine if prolongation of original rental period is included in the lease term. Operating profit is measured as 
a percentage compared to turnover and the higher the percentage the more likely the option to extend will be exercised. 
 
The Group presents right-of-use assets that do not meet the definition of investment property in property, plant and equipment 
and lease liabilities in liabilities in the statement of financial position. When right-of-use assets are transferred to the lessee under a 
sublease agreement and are classified as a finance lease the right-of-use assets are derecognised and presented as a lease 
receivable in the balance sheet. 
 
Based on the exemption provided by IFRS 16 the Group has elected not to recognise right-of-use assets and lease liabilities for 
short-term leases and leases of low-value assets, including IT-systems and office equipment. The Group recognises the lease 
payments associated with these leases as an expense on a straight-line basis over the lease term.  
 
 
Right-of-use assets 
 
2019, EUR mill. Buildings Machinery and 

equipment 
Total

Right-of-use assets 1.1. 515,8 1,8 517,5
 

Translation difference +/- -5,7 0,0 -5,7
 

Increases during the period 57,7 0,7 58,4
 

Decreases during the period   -0,1 -0,1
 
 
 

Acquisition cost at the end of the period 567,8 2,3 570,1
 

Accumulated depreciation and impairment losses at the 
beginning of the period 

      

 

Translation difference +/- -0,5   -0,5
 

Depreciation on reductions during the period   0,0 0,0
 
 

Depreciation, amortisation and impairment losses during 
the period 

-83,2 -0,7 -83,9

 

Accumulated depreciation and impairment losses at the 
end of the period 

-83,7 -0,7 -84,4

 

Carrying amount at the beginning of the period       
 

Carrying amount at the end of the period 484,1 1,6 485,7
 



 

 

 

 
Leases recognised in profit and loss 

  
EUR mill. 2019

Interest expenses on lease liabilities -27,0
Interest income from sub-leasing right-of-use assets 0,9
Expenses relating to leases of low-value assets -0,9
Expenses relating to short-term leases -6,1
Expense relating to variable lease payments not included in lease liabilities -2,7
Total -35,7

 
Total cash outflow for leases in 2019 was EUR 100.9 million. 
 
Minimum lease payments on the basis of binding lease agreements on commercial premises 
 
EUR mill. 2019 2018
Within one year 15,8 122,7
Within 1-5 years  316,2
In five years or more  142,5
Total 15,8 581,4
 
Lease payments 
 
EUR mill. 2019 2018
Within one year 0,2 0,7
Within 1-5 years 0,3 1,2
In five years or more 0,2 0,3
Total 0,7 2,2
 
The maturity analysis of lease liability is presented in the note 4.8 Financial risk management. 
 
Group as lessor 
 
Accounting policies  
When the Group acts as a lessor, each lease is it determined at lease inception whether a finance lease or an operating lease.  
The lease is a finance lease if substantially all of the risks and rewards incidental to ownership of the underlying asset are 
transferred to lessee, if not, then it is an operating lease. All leases in which Stockmann Group acts as a lessor on 31 December 
2019 are operating leases. The Group recognises lease payments received under operating leases as income on a straightline 
basis over the lease term as part of revenue.  
 
The main properties owned by Stockmann are the properties of the Helsinki department store located in Helsinki, Finland, and 
the department store in Tallinn, Estonia. Stockmann is the majority owner in a real estate company, which owns the Stockmann 
department store building in Riga. The area of these properties is 87 370 square metres, 58 per cent of which consists of the 
Finnish properties. Approximately 73 per cent of the gross leasable gross area of the properties is used by Stockmann and the 
remaining area is used by external tenants. In note 3.3 Buildings and constructions more information is provided on the 
occupancy rate and Stockmann’s own usage of properties. 
 
 



 

 

4 Capital structure 

4.1 Financial income and expenses 

 
Financial income 
 
EUR mill. 2019 2018
Interest income on bank deposits, other investments and currency 
derivatives 

0,2 0,6

Interest income from lease contracts 0,9  
Change in fair value of financial assets at fair value through profit or loss  0,0
Foreign exchange differences 0,0  
Total 1,1 0,6
 
Financial expenses 
 
EUR mill. 2019 2018
Interest expenses on financial liabilities measured at amortised cost 
derivatives 

-24,9 -33,0

Interest expenses from lease contracts -27,0 0,0
Impairment loss on loans and receivables  -1,7
Change in fair value of financial assets at fair value through profit or loss -0,1  
Other financial expenses -1,4 -0,2
Foreign exchange differences -0,3 -0,4
Total -53,7 -35,3
 
 

EUR mill. 2019 2018
Financial income and expenses, total -52,7 -34,6
 

4.2 Financial instruments  

Accounting policies 
Financial instruments are classified under IFRS 9 into the following groups: financial assets and liabilities at amortised cost, at 
fair value through other comprehensive income and at fair value through profit or loss and other investments. The classification 
is made at the time of the original acquisition based on the objective of the business model and the characteristics of 
contractual cash flows of the investment. At reporting date, Stockmann Group did not hold any financial assets classified as fair 
value through other comprehensive income. 
 
Trade receivables and other receivables which are not derivatives are measured at amortised cost. They are included in either 
current or non-current assets in the statement of financial position, as appropriate. Receivables are deemed non-current assets 
if they mature after more than 12 months. Trade receivables are recognised at their fair value in the statement of financial 
position on initial recognition. Stockmann Group applies the IFRS 9 simplified approach to measuring expected credit losses 
which uses a lifetime expected loss allowance for all trade receivables, customer contract assets and lease receivables. The 
amount of future credit losses is estimated on the basis of experience and recognised in profit or loss as a percentage of all 
outstanding trade and lease receivables. 
 
Other investments include the Group’s investments in shares, and they are measured at fair value through profit or loss. The fair 
value of publicly quoted shares is the market price at the financial statements date. Unlisted shares are stated at cost less any 
impairment loss, if their fair values cannot be measured reliably.  
 
Purchases and sales of financial assets are recognised at the trade date, which is the day when the company made a 
commitment to purchase or sell the asset item. An item belonging to financial assets is derecognised from the statement of 



 

 

financial position when the company relinquishes the contractual rights to the item, the rights expire or the company loses 
control over the item. 
 
Liabilities that are not derivatives are classified as amortised cost and are recognised at their fair value in the statement of 
financial position on initial recognition. Transaction costs are included in the original carrying amount of interest-bearing 
liabilities. Subsequently, interest-bearing liabilities are measured at amortised cost using the effective interest method. Non-
current liabilities fall due in 12 or more months and current liabilities have a maturity of less than 12 months. 
 
Derivative financial instruments are classified as financial assets or liabilities at fair value through profit or loss, and changes in 
their fair value are recognised through profit or loss, except for derivatives to which hedge accounting for cash flow hedges or 
for hedges of net investments are applied and which meet the criteria for hedge accounting defined in IFRS 9. 
 
Hedge accounting is applied to certain currency derivatives that are used in hedging forecasted foreign currency denominated 
sales and purchases and which meet the hedge accounting requirements of IFRS 9. The hedged cash flow must be highly 
probable and ultimately affect profit or loss. Changes in the fair value of derivative contracts taken out to hedge cash flows are 
recognised in the statement of comprehensive income and presented in the fair value reserve under equity, and any ineffective 
component is recognised through profit or loss. Cumulative changes in fair value in equity are recognised in items adjusting 
sales or purchases through profit or loss in the same period as that in which the forecast transactions covered by hedge 
accounting are recognised in the income statement. If a hedged cash flow is no longer expected to be realized, the related fair 
value change that has been recognised for the hedging instrument directly to equity is transferred to the income statement. 
 
Hedge accounting is also applied to certain currency derivatives that hedge foreign currency denominated net investments in 
foreign operations. Changes in the fair value of the hedging instrument are recognised in the statement of comprehensive 
income and presented in the translation difference in shareholders’ equity. Gains and losses from the hedging of net 
investments that are recognised in translation differences are transferred to the income statement when the net investment is 
disposed of in full or in part. Realised foreign exchange rate gain on the hedge of a net investment in a foreign operations and 
internal loans are included in a cash flow from investment activities in the consolidated cash flow statement. 
 
The hedging relationship between the hedged item and the hedging instrument is documented at the inception of the hedge. 
The documentation includes identification of the hedging instrument and the hedged item, the nature of the risk being hedged, 
the objectives of risk management and calculations of hedge effectiveness. The hedging relationship must be effective, and the 
effectiveness is reviewed both at the inception of the hedge and subsequently. Effectiveness testing is carried out at each 
financial statements date. 
 
The fair value of interest rate swaps is defined on the basis of the present value of future cash flows, applying market prices at 
the financial statements date. Changes in the fair value of interest rate swaps are recognised in financial income and expenses 
in the income statement. At the financial statements date, the Group did not have any outstanding interest rate swaps. 
 
The fair value of currency forwards and currency swaps is calculated by measuring them at their market prices at the financial 
statements date. The fair value of currency options is calculated using the Black-Scholes model. The results of the 
measurement of currency derivatives are recognised through profit or loss, except for currency derivatives to which hedge 
accounting for cash flow hedges or hedges of net investments are defined in IFRS 9 is applied. 
  



 

 

4.3 Current receivables 

 
EUR mill. Carrying amount 2019 Fair value 2019 Carrying amount 2018 Fair value 2018
Interest-bearing trade 
receivables 

0,1 0,1 0,8 0,8

Non-interest-bearing trade 
receivables 

11,7 11,7 10,8 10,8

Lease receivables 1,3 1,3    
Receivables based on 
derivative contracts 

0,4 0,4 1,4 1,4

Other receivables 0,8 0,8 1,8 1,8
Prepayments and accrued 
income 

24,1 24,1 29,7 29,7

Income tax receivables 4,6 4,6 7,8 7,8
Current receivables, total 43,0 43,0 52,2 52,2
 
The carrying amount of trade receivables corresponds to their fair value. The maximum amount of the credit risk for trade 
receivables and other current receivables is their carrying amount.  
 
Interest-bearing trade receivables of EUR 0.1 million consist of one-time credits on distance retail sales in 2019 (EUR 0.8 
million). Interest income on these receivables is included in the selling price and recognised in revenue instead of interest 
income. 
 
Prepayments and accrued income 
 

EUR mill. 2019 2018

Prepaid rents 15,6 16,4

Receivable from credit card co-operation 2,5 2,7

Receivable from trademark co-operation 1,0 0,8

Periodised ICT expenses 0,9 1,5

Periodised indirect employee expenses 0,4 2,3

Others 3,8 6,0

Total 24,1 29,7

4.4 Cash and cash equivalents 

Accounting policies 
Cash and cash equivalents consist of cash on hand, current bank deposits as well as other current, highly liquid investments 
with a maturity of no more than three months at the date of acquisition. The fair values of cash and cash equivalents are 
assumed to approximate to their carrying amounts because of their short maturities. 
 
The account with an overdraft facility, which is payable on demand and is part of the Group’s cash management, is presented 
as a part of cash and cash equivalents in the cash flow statement. 
 
EUR mill. 2019 2018
Cash and cash equivalents 24,9 43,4
Overdraft facilities -2,3 -0,4
Total 22,7 43,0
 
  



 

 

4.5 Non-current liabilities, interest-bearing 

 
EUR mill. Carrying amount 2019 Fair value 2019 Carrying amount 2018 Fair value 2018
Bond issues 248,5 246,6 247,8 226,5

 

Loans from financial 
institutions 

116,0 116,4 112,2 112,5

 
 

Lease liabilities 438,6 438,6    
 
 

Total 803,1 801,6 359,9 339,0
 
The carrying amount of bond issues, loans from financial institutions and other liabilities has been calculated using the effective 
interest method, and fair value has been defined using the discounted cash flow method by discounting at the market interest 
rate at the balance sheet date.  

4.6 Current liabilities 
 

 
EUR mill. Carrying amount 2019 Fair value 2019 Carrying amount 2018 Fair value 2018
Loans from financial 
institutions 

  147,0 147,2

 

Current account with 
overdraft facility 

2,3 2,3 0,4 0,4

 
 

Lease liabilities 91,2 91,2    
 

Other interest-bearing 
liabilities 

45,6 45,6 80,4 80,5

 

Trade payables 70,4 70,4 78,6 78,6
 

Other current liabilities 40,9 40,9 39,7 39,7
 

Accruals and prepaid 
income 

75,2 75,2 73,6 73,6

 

Derivative contract 
liabilities 

9,3 9,3 3,1 3,1

 

Income tax liability 37,4 37,4 20,9 20,9
 

Total 372,2 372,3 443,8 444,0
 

of which interest-
bearing 

139,0 139,1 227,9 228,1

 
The fair value of loans from financial institutions and issued commercial papers has been defined using the discounted cash 
flow method by discounting at the market interest rate at the balance sheet date. The fair value of other current liabilities 
corresponds to their carrying amount. 
 
Accruals and prepaid income 
 

EUR mill. 2019 2018

Personnel expenses 38,7 41,9

Periodised purchases 9,1 11,3

Interest and other financial expenses 6,2 6,4

Customer bonus schemes/Loyalty program MORE 5,7 5,1

Reserve for returns 1,6 1,4

Accrued site expenses 1,1 1,1

Others 12,8 6,4

Total 75,2 73,6

 

  



 

 

4.7 Reconciliation of liabilities arising from financing activities 

 

EUR mill. 1.1.2019 
Cash flows 
from loans

Non-cash changes 
from loans

Non-cash 
changes from loan 

arrangement 
expenses 31.12.2019

    

Acquisition 
Leases 

The effect of 
changes in 

foreign 
exchange 

rates 
Non-current liabilities, interest-
bearing 359,9 1,6 0,0 2,9 364,5
Current liabilities, interest-bearing 227,4 -181,5 0,0 0,8 46,7
Lease liabilities 552,7 -75,8 58,4 -5,5  529,8
Cheque account with overdraft 
facility 0,4 0,7 0,0 1,1
Total liabilities from financing 
activities 1140,5 -255,0 58,4 -5,5 3,7 942,1

 
 

EUR mill. 1.1.2018 
Cash flows 
from loans

Non-cash changes from 
loans

Non-cash  
changes from loan 

arrangement 
expenses 31.12.2018

Non-current liabilities, interest-
bearing 505,2 1,2  -150,0 3,5 359,9

Current liabilities, interest-bearing 246,1 -169,2 150,0 0,5 227,4
Cheque account with overdraft 
facility 12,2 -11,8 0,4
Total liabilities from financing 
activities 763,6 -179,8 0,0 4,0 587,8

 
Loan arrangement expenses are included in cash flows from financing activities in the cash flow statement. The cheque account 
with overdraft facility is a part of the cash and cash equivalents in the statement of cash flow. 



 

 

4.8 Financial risk management 
 
The Group’s financing and the management of financial risks are handled on a centralized basis within Stockmann plc’s 
Treasury function in accordance with the policy adopted by the Board of Directors.  
 
The objective of financial risk management is to ensure reasonable financing for the Group in all circumstances and to reduce 
the effects of market risks on the Group’s profit and balance sheet. Group Treasury, which reports to the Chief Financial Officer 
of Stockmann plc, manages financial exposures and executes hedging strategies at Group level. Treasury also acts as the 
internal bank of the Stockmann Group. Treasury acts in accordance with more detailed guidelines setting out the principles of 
managing financial risks as well as the management of liquidity and financing. In addition the divisions may have additional 
instructions for hedging their foreign exchange exposure. 
 
The Group’s main financial risks are currency risk, interest rate risk, financing and liquidity risk, credit and counterparty risk and 
electricity price risk. 
 
The financial risks in the balance sheet and the financial risks connected with commercial cash flows as well as the chosen 
hedging strategies are reported to the Board of Directors quarterly and to Group Management monthly. The overall funding 
situation has been carefully evaluated by the Board. By considering the ongoing initiatives, estimated operative cash flows and 
initiatives taken for strengthening working capital management, the total analysis supports the financing and sufficiency of 
liquidity. 
 
Currency risk 
The Group’s currency risk consists of sales and purchases made in foreign currency as well as balance sheet items and also 
foreign-currency-denominated net investments in units abroad. 
 
Transaction risk 
Stockmann’s transaction risk derives from the currency flows connected with sales and purchases of the Group’s divisions as 
well as from loans and receivables denominated in foreign currency. The most important sales currencies during 2019 were the 
euro, the Swedish krona, and the Norwegian krone. The primary purchasing currencies were the euro, the United States dollar, 
and the Swedish krona. In 2019, non-EUR sales accounted for 52 per cent of the Group’s entire sales (2018:  49 per cent). 
Purchases with a transaction risk made up 50 per cent of the Group's purchases (2018: 45 per cent). In addition the Group has 
purchases in foreign currency without a transaction risk, mainly local purchases in Sweden. In 2019 these purchases accounted 
for 3 per cent of the Group’s total purchases (2018: 4 per cent).  
 
The divisions are responsible for forecasting future net cash flows denominated in foreign currency and for managing the 
currency risk connected with them. The management of currency risk related to operational cash flows is based on cash flow 
forecasts for the coming 6 months. The hedging period is generally a maximum of 6 months and the degree of hedging for 
individual currencies can vary in the range of 0–100%. Contracted cash flows can be hedged for longer periods.  
 
Currency derivatives that are used to hedge forecasted cash flows are classified as cash flow hedges. All outstanding contracts 
that are classified as cash flow hedges refer to Lindex. Stockmann Retail operates mainly in local currency and its transaction 
exposure is limited. The cash flow hedges are hedging Lindex’s purchases in US-dollar and sales in Swedish Krona, Norwegian 
Krona and euro and will mature during the first 8 months of 2020. The gain/loss of these hedge instruments will affect the 
Group's operating profit in the same period during which the forecasted hedged items affect profit, which is on average 4 
months after maturity. Information about the fair value of these hedges is provided in Note 4.9. The table below shows the 
distribution of currency for outstanding derivatives hedging cash flows. For each derivative, the amounts are shown for both the 
bought and the sold currency. No ineffectiveness arose on cash flow hedges during the year 2019.
 
Foreign exchange derivatives hedging cash flows 
 

EUR mill. 2019 2018
USD 53,7 56,8
SEK  -35,3 -32,9
NOK -10,1 -12,7
EUR -9,5 -10,4

 
  



 

 

Sensitivity Analysis, cash flow hedges, effect on equity after tax 
 

2019, EUR mill. USD SEK NOK
Change + 10 % -3,8 -0,7 0,7
Change - 10 % 4,7 0,8 -0,9

  
2018, EUR mill. USD SEK NOK
Change + 10 % -4,1 -0,7 0,9
Change - 10 % 5,0 0,9 -1,1

 
All outstanding derivatives hedging cash flows defined as transaction risk relate to Lindex. The functional currency of Lindex is 
the Swedish krona. At year-end, the outstanding cash flow hedges in US dollars covered approximately 71 % of the Stockmann 
Group’s estimated net USD flows for the coming 6 months. 
 
Foreign subsidiaries are financed primarily in local currency, whereby the foreign subsidiary does not incur significant 
transaction risk other than from sales and purchases in foreign currency. Group Treasury is managing the currency risk of the 
foreign-currency-denominated receivables and liabilities in Stockmann’s balance sheet. The degree of hedging can vary in the 
range of 0 – 100%. 
 
The following table shows the Group’s transaction exposure including foreign-currency-denominated assets and liabilities as 
well as outstanding derivatives hedging these items. Future forecasted cash flows and derivatives hedging forecasted cash 
flows are not included. 
 
The Group’s transaction exposure   
 

2019, EUR mill. SEK GBP NOK CZK USD PLN
Receivables 133,3 0,2 0,0  3,6 
Loans from financial institutions 0,0   
Trade payables and other current liabilities -167,1 -2,8 -8,0 -3,8 -18,8 -0,3
Foreign currency exposure in the balance sheet  -33,9 -2,7 -8,0 -3,8 -15,1 -0,3

  
Foreign exchange derivatives hedging balance sheet items 33,2 0,7 11,7 3,0 16,6 
Foreign currency loans hedging the net investment   
Net position in the balance sheet  -0,7 -1,9 3,7 -0,7 1,5 -0,3

  
  

2018, EUR mill. SEK GBP NOK CZK USD PLN
Receivables 112,1 0,1 1,3  2,7 
Loans from financial institutions   
Trade payables and other current liabilities -138,2 -1,5 -0,2 -2,5 -15,3 -0,3
Foreign currency exposure in the balance sheet  -26,1 -1,4 1,2 -2,5 -12,7 -0,3

  
Foreign exchange derivatives hedging balance sheet items 32,1 -0,9 1,0 12,8 
Foreign currency loans hedging the net investment   
Net position in the balance sheet  6,0 -2,3 1,2 -1,6 0,2 -0,3

 
A 10 % strengthening or weakening of the euro against other currencies would create the following effect in profit after tax. The 
sensitivity analysis is based on the exposures in the table above.  
  



 

 

Sensitivity Analysis, effect on income statement after tax   
 
2019, EUR mill. SEK GBP NOK CZK USD PLN
Change + 10 % 0,0 0,1 -0,3 0,1 -0,1 0,0
Change - 10 % -0,1 -0,2 0,3 -0,1 0,1 0,0

    
2018, EUR mill. SEK GBP NOK CZK USD PLN
Change + 10 % -0,4 0,2 -0,1 0,1 0,0 0,0
Change - 10 % 0,5 -0,2 0,1 -0,1 0,0 0,0
 
Translation risk 
The Stockmann Group incurs translation risk when the financial statements of foreign subsidiaries are translated into euro 
amounts in the consolidated financial statements.  
 
For foreign-currency-denominated net investments, the effects of changes in foreign exchange rates appear as the translation 
difference in the Group’s equity. Stockmann hedges translation risk for net investments selectively by means of loans in foreign 
currency or with derivatives. When making hedging decisions any effect the hedging measure may have on the Group’s 
earnings, balance sheet and cash flows as well as hedging costs are taken into account. 
 
During 2018 Stockmann has reclassified the major part of the Swedish krona denominated intra-group loan, granted for the 
acquisition of the shares in Lindex, as part of its net investment to a foreign subsidiary. The net investment has been designated 
in a net investment hedge and has been hedged by currency derivatives. The hedging strategy during 2019 has been to hedge 
50% of the net investment however the degree of hedging can vary from 0 to 100% according to the policy approved by the 
Board. The objective of the hedge is to reduce the effect of EUR/SEK currency rate changes to translation difference. At the end 
of the year, the hedged amount of the net investment amounted to SEK 3 613 million, and the hedging instruments amounted 
to SEK 3 613 million. Information about the fair value of these hedges is provided in Note 4.9. No ineffectiveness arose on net 
investment hedges during the year 2019. 
 
The following table shows how a 10% change of the euro against the Group companies’ functional currencies would affect the 
Group’s equity. The sensitivity analysis includes effects from the translation of foreign-currency-denominated net investments 
into euro and from derivatives hedging net investments.
 
Sensitivity Analysis, effect on equity  
 

2019 EUR mill. SEK RUB*
Change + 10 % -31,8 0,0
Change - 10 % 38,8 0,0

 
2018 EUR mill. SEK RUB
Change + 10 % -32,7 -12,4
Change - 10 % 39,9 15,2

 
*)Due to the sale of the Nevsky Centre property in St Petersburg in January 2019, Stockmann is not exposed to the RUB risk 
anymore. 
 
Interest rate risk 
Fluctuations in the level of interest rates affect the Group’s interest expenses and interest income. The Group has large Swedish 
Krona-denominated assets originating from the acquisition of Lindex. These assets are partly financed with debt swapped to 
Swedish Krona. Thus, Stockmann is mainly exposed to fluctuations in euro interest rates and in Swedish Krona interest rates. 
The objective of the Group’s management of interest rate risk is to reduce the uncertainty to which Stockmann’s earnings may 
be subject due to changes in the level of interest rates. A dual approach is employed in managing interest rate risk. The Group’s 
borrowings and investments are diversified across different maturities and, furthermore, floating rate and fixed-interest 
instruments are used. The duration of the loan and investment portfolio is a maximum of five years. Interest rate derivatives can 
be used in managing interest rate risk. At the balance sheet date, 31 December 2019, Stockmann’s interest-bearing loans and 
bank receivables had a duration of 13.7 months. Interest rate derivatives were not in use. 
 











 

 

accounting has been applied to them. Currency derivative contracts did not result in hedge accounting-related ineffectiveness 
that was to be recorded through profit and loss in 2019. The fair values of electricity derivatives are based on market prices on 
the balance sheet date and the changes in the fair values are recognised in the profit and loss. 
 
4.10 Financial assets and liabilities by measurement category and hierarchical classification 

of fair values  
 
 

 
The Group uses the following hierarchy of valuation techniques to determine and disclose the fair value of financial 
instruments: 
 
Level 1: Quoted (unadjusted) prices for identical assets or liabilities in active markets. 
 
Level 2: The valuation techniques use as input data quoted market prices which are regularly available from stock exchanges, 
brokers or pricing services. Level 2 financial instruments are: over-the-counter derivative contracts which are classified either for 
recognition at fair value on the income statement or as hedging instruments. 
 
Level 3: Techniques, which require most management’s judgment. 
 
There were no transfers between the levels during the financial year. 
 
Financial assets,  
EUR mill. 

Level Carrying amount  
2019 

Fair value  2019 Carrying amount  
2018 

Fair value  2018 

 

Derivative contracts, hedge 
accounting applied 

2 0,0 0,0 0,6 0,6

 

Financial assets at fair value 
through profit or loss 

       

 

Derivative contracts, hedge 
accounting not applied 

       

 

    Currency derivatives 2 0,3 0,3 0,2 0,2
 

    Electricity derivatives 1 0,1 0,1 0,6 0,6
 

Financial assets at amortised 
cost 

       

 

Non-current receivables   0,4 0,4 0,6 0,6
 

Non-current lease 
receivables 

2 15,7 15,7    

 

Current receivables, interest-
bearing 

  0,1 0,1 0,8 0,8

 

Current lease receivables 2 1,3 1,3    
 

Current receivables, non-
interest-bearing 

  36,7 36,7 42,3 42,3

 

Cash and cash equivalents   24,9 24,9 43,4 43,4
 

Other investments 3 0,3 0,3 0,3 0,3
 

Financial assets, total   79,6 79,6 88,8 88,8
 
  



 

 

Financial liabilities,  
EUR mill. 

Level Carrying amount  
2019 

Fair value  2019 Carrying amount  
2018 

Fair value  2018 

 

Derivative contracts, hedge 
accounting applied 

2 9,3 9,3 3,0 3,0

 

Financial assets at fair value 
through profit or loss 

       

 

Derivative contracts, hedge 
accounting not applied 

       

 

    Currency derivatives 2 0,0 0,0 0,0 0,0
 

    Electricity derivatives 1      
 

Financial liabilities at 
amortised cost 

       

 

Non-current interest-
bearing liabilities 

2 364,5 363,0 359,9 339,0

 

Non-current lease liabilities 2 438,6 438,6    
 

Current liabilities, interest-
bearing 

2 47,8 47,9 227,9 228,1

 

Current lease liabilities 2 91,2 91,2    
 

Current liabilities, non-
interest-bearing 

  185,3 185,3 187,0 187,0

 

Financial liabilities, total   1 136,7 1 135,3 777,9 757,2
 
In the balance sheet, derivative contracts are included in the following categories: Non-current and current receivables, non-
interest-bearing and non-current and current liabilities, non-interest-bearing.  
 

Financial assets on level 3 are investments to shares of unlisted companies. The fair value of the shares is determined by 
techniques based on the managements’ judgment. Profits or losses from the investments are recorded to other operating 
income or expenses in the income statement, because acquisition and divestment decisions on the investments are made for 
business reasons. The following calculation illustrates changes in financial assets valuated at fair value during the reporting 
period. 
 
Change in fair value of other 
investments, EUR mill. 

2019 2018

Carrying amount 1.1. 0,3 0,3
Translation difference +/- 0,0 0,0
Total 0,3 0,3
 
4.11 Financial instruments subject to netting arrangements 

The Group has entered into derivative transactions under agreements that include a master netting arrangement. The 
agreements stipulate that in certain circumstances, e.g. when a credit event such as a default occurs, all outstanding 
transactions under the agreement are terminated and only a single net amount is payable in settlement of all transactions. 
 
The agreements do not meet the criteria for offsetting in the statement of financial position. 
 
The following table sets out the amounts of recognised financial instruments that are subject to the above agreements. 
  



 

 

31 December 2019   
   Items under 
Financial assets, EUR mill. Carrying amount netting 

arrangements 
Net

  Currency derivatives, hedge accounting applied 0,0 0,0 0,0
  Currency derivatives, hedge accounting not applied 0,3 0,0 0,3
  Electricity derivatives, hedge accounting not applied 0,1  0,1
Financial assets, total 0,4 0,0 0,4 

  
 

Financial liabilities, EUR mill.     
  Currency derivatives, hedge accounting applied -9,3 0,0 -9,3
  Currency derivatives, hedge accounting not applied 0,0 0,0
  Electricity derivatives, hedge accounting not applied  
Financial liabilities, total -9,3 0,0 -9,3 

   
    

31 December 2018   
   Items under 
Financial assets, EUR mill. Carrying amount netting 

arrangements 
Net

  Currency derivatives, hedge accounting applied 0,6 -0,1 0,5
  Currency derivatives, hedge accounting not applied 0,2 0,0 0,2
  Electricity derivatives, hedge accounting not applied 0,6  0,6
Financial assets, total 1,4 -0,1 1,3

  
Financial liabilities, EUR mill.     
  Currency derivatives, hedge accounting applied -3,0 0,1 -2,9
  Currency derivatives, hedge accounting not applied 0,0 0,0 0,0
  Electricity derivatives, hedge accounting not applied  
Financial liabilities, total -3,0 0,1 -2,9
 

4.12 Shareholders’ equity 
 

  Number Share Invested  

   of Share premium unrestricted 
EUR mill.   shares  capital fund equity fund Total

31 Dec 2017   72 048 683 144,1 186,1 250,4 580,6
   -      
31 Dec 2018   72 048 683 144,1 186,1 250,4 580,6
   -    
31 Dec 2019   72 048 683 144,1 186,1 250,4 580,6

 
Share capital 
The share capital of Stockmann plc is divided into Series A and Series B shares. The minimum number of Series A shares is      
18 000 000 and the maximum number is 80 000 000 and the minimum number of Series B shares is 18 000 000 and the 
maximum number is 100 000 000. 
 
The minimum share capital of Stockmann plc according to the Articles of Association is EUR 75.0 million and the maximum 
share capital is EUR 300.0 million. The par value of the shares is EUR 2.00 per share. All the shares issued have been fully paid 
in. 
  



 

 

Total amount of registered shares 31 December 2019 
 
pcs. 2019 2018
Series A shares 30 530 868 30 530 868
Series B shares 41 517 815 41 517 815
Total 72 048 683 72 048 683
 
Voting right differences between Series A and B shares 
Each Series A share confers the right to cast ten (10) votes at general meetings and each Series B share one (1) vote. 
 
Conversion of Shares 
A Series A Share can be converted to a Series B Share upon the demand of a shareholder provided that the conversion can 
take place within the limits of the minimum and maximum amounts of the share series. A written demand concerning 
conversion of the company's shares must be made to the company's Board of Directors in the manner specified in the Articles 
of Association. 
 
Redemption obligation 
A shareholder whose proportion of all the company’s shares or the number of votes conferred by the shares either alone or 
together with other shareholders reaches or exceeds 33 1/3 per cent or 50 per cent is liable, at the  
demand of the other shareholders, to redeem their shares in the manner specified in the Articles of Association.  
 
Share premium fund 
The share premium fund contains cash payments in excess of the nominal value that were received from share subscriptions, 
less the transaction costs. 
 
Revaluation surplus 
Stockmann has applied the revaluation model as prescribed by the IAS 16 standard to its properties. The increase in the 
carrying amount as a result of revaluation, net of tax liability, is recognised in the revaluation surplus in equity.  
 
Invested unrestricted equity fund 
The invested unrestricted equity fund contains other equity-like investments and the share subscription price, less transaction 
costs, to the extent that this is not entered in share capital under a specific decision. 
 
Translation differences 
The translation differences reserve comprises the translation differences on equity that have arisen in consolidating the financial 
statements of foreign subsidiaries and translation differences arisen in consolidating net investment in foreign currencies. 
 
Other funds 
 
EUR mill. 2019 2018
Reserve fund 0,1 0,1
Hedging reserve -1,3 0,4
Other funds 43,7 43,7
Total 42,5 44,2
 
 

Other funds comprise  
 a reserve fund, which contains an amount transferred from unrestricted shareholders’ equity on the basis of local 

regulations.  
 a hedging reserve, which contains changes in fair value of derivatives that are used to hedge cash flows, less the 

deferred tax liability. 
 other funds formed from unrestricted shareholders' equity in accordance with a decision by the Annual General 

Meeting, and which are distributable equity.   
 
Hybrid bond 
Total equity includes EUR 105.8 million hybrid bond. A hybrid bond in an aggregate nominal amount of EUR 85 million was 
issued in December 2015 and further capital securities in an aggregate nominal amount of EUR 21 million was issued in 
November 2019. The coupon rate of the bond is 7.75 per cent per annum until 31 January 2020. Stockmann can postpone 



 

 

interest payment, if it does not distribute dividends or any other equity to its shareholders. The bond has no maturity date, but 
the company had the right to redeem it earliest on 31 January 2020. In November 2019 some terms of the hybrid were 
amended. The first reset date was postponed to 30 July 2021 , a new clause regarding redemption due to possible divestment 
of Lindex was included and the interest rate was changed to 10.75 % per annum with effect from 31 January 2020.The hybrid 
bond is unsecured and subordinated to the company’s other debt obligations. A holder of hybrid bond notes has no 
shareholder rights. The accrued non-recognised interest on the bond was EUR 7.5 million at 31 December 2019 (2018: EUR 6.0 
million). The accrued interest of EUR 8.2 million was paid out in January 2020. 
 
Dividends 
The dividend payout proposed by the Board of Directors has not been recognised in the financial statements. Dividends are 
recognised on the basis of a resolution passed by a General Meeting of the shareholders. 
After the balance sheet date, the Board of Directors proposed on 12 February 2020 that no distribution of funds will take place 
for 2019. 
 
4.13 Earnings per share 
 
Earnings per share are calculated by dividing the profit for the period attributable to the parent company's shareholders less the 
tax-adjusted interest on hybrid bond by the weighted average number of shares outstanding during the financial period. The 
outstanding shares do not include treasury shares held by the Group. In calculating earnings per share adjusted for dilution, the 
dilutive effect resulting from conversion of all share options into shares is taken into account in the average weighted number of 
shares. Options have a dilutive effect when the subscription price of the options is lower than the share’s fair value.  As of 
December 31, 2019, there were no options outstanding that would have had a diluting effect. The fair value of the share is based 
on the average price of the shares during the period. 
 
EUR 2019 2018
Profit/loss for the period attributable to the equity holders of 
the parent company 

-54 254 788 -45 153 113

Accrued interest on the hybrid bond -8 081 233 -6 587 500
Tax effect 1 616 247 1 317 500
Net effect -6 464 986 -5 270 000
  -60 719 774 -50 423 113
Share issue-adjusted number of outstanding shares, 
weighted average, thousands 

72 048 683 72 048 683

From continuing operations (undiluted and diluted) -0,84 -0,68
From discontinued operations (undiluted and diluted)  -0,02
From the period result (undiluted and diluted) -0,84 -0,70
 
 

4.14 Management of the capital structure  
 
The Group’s objective in managing the capital structure is an efficient capital structure that ensures the Group’s operating 
fundamentals in the capital markets in all conditions irrespective of volatility in the sector. Although the Group does not have a 
public credit rating issued by a credit rating agency, the objective is to maintain the same type of capital structure as do other 
retailers who have a good credit rating. The Group monitors the trend in its capital structure by measuring the proportion of 
equity to total capital (equity ratio). As a result of the acquisition of Lindex the Group has Swedish Krona-denominated assets 
which are partly hedged by Swedish Krona-denominated external currency derivatives.      
 
The strategic goal is to have an equity ratio amounting to at least 40 per cent, excluding IFRS 16. The ratio of equity to total 
capital at 31 December 2019 was 50.8 per cent, excluding IFRS 16 (at 31 December 2018 46.2 per cent).  



 

 

5 Other notes 

5.1 Non-current assets classified as held for sale and discontinued operations 

Accounting policies 
Asset items under the heading ‘Non-current assets held for sale and discontinued operations’ are measured in accordance 
with IFRS 5 at the lower of their carrying amount and fair value less estimated selling costs. When an asset item is classified 
within non-current assets as held for sale or a disposal group, it is not depreciated. A non-current asset held for sale or asset 
items included in a disposal group are presented in the statement of financial position separately from other asset items. 
Likewise, liabilities connected with a disposal group are presented as a separate item in the statement of financial position. 
 
Stockmann plc signed an agreement to sell its Nevsky Centre shopping centre property in St. Petersburg, Russia, to PPF Real 
Estate on 16 October 2018. Stockmann completed the sale of the shopping centre property in St. Petersburg to the new owner 
PPF Real Estate on 24 January 2019. The transaction included Stockmann’s fully-owned Russian subsidiary, OOO Stockmann 
Nevsky Centre, which owns 100% of the Nevsky Centre property. Nevsky Centre is classified as assets held for sale in the 
consolidated financial statements 2018. 
 
A discontinued operation is a part of the Group that has been disposed of or classified as held for sale and that fulfils the criteria 
for classification as a discontinued operation in accordance with IFRS 5. The earnings of discontinued operations are presented 
as a separate item in the statement of comprehensive income. 
 
Stockmann sold the Stockmann Delicatessen business operations in Finland to three of S Group’s regional cooperatives and to 
SOK on 31 December 2017. The Stockmann Delicatessen business operations in Finland have been reported as discontinued 
operations in the consolidated financial statements 2018. 
 
At the balance sheet date on 31 December 2019, the Group did not have discontinued operations or non-current assets held for 
sale.
  

Assets held for sale and discontinued operations 
EUR mill.                                                                                       2019 2018

     
Discontinued operations  
Profit/loss for the financial period from discontinued operations  
Income   0,0
Expenses   -1,5

Profit/loss before and after taxes  -1,4
  
Cash flows from discontinued operations  
Cash flow from investments   14,3
Cash flow total   14,3

Other assets classified as held for sale and the relating liabilities  
Intangible assets and property, plant and equipment   172,8
Other receivables   0,5
Cash and cash equivalents   2,4
Other liabilities including deferred tax liability   34,6
Net assets   141,1

 
 

  



 

 

5.2 Joint arrangements

Joint operations 
 
The Group has a 37.8% shareholding in Kiinteistö Oy Tapiolan Säästötammi Fastighets Ab. The real estate company is based in 
Espoo. The joint operation is not essential for Stockmann.  
 
The Group has a 67% shareholding in real estate company SIA Stockmann Centrs, which entitles the company to 63% control of 
the real estate company’s premises, so the Group has a 63% involvement in the joint operation. SIA Stockmann Centrs owns a 
shopping centre property in Latvia. Stockmann’s share of the joint operation covers the commercial premises of Stockmann’s 
department store in Latvia. The joint operation is essential for Stockmann.  
 
The share corresponding to the Group’s ownership of both the assets and liabilities and income and expenses of the joint 
operation is included in the Group’s consolidated financial statements.
 
Assets and liabilities of joint operations 
EUR mill. 2019 2018
Non-current assets excluding fair value valuations 14,2 14,7
Current assets 1,8 0,8
Non-current liabilities  0,5
Current liabilities 0,1 0,6
Fair valued real estates totalled EUR 48.4 million (EUR 46.2 million). 
 
Income and expenses of joint operations 
EUR mill. 2019 2018
Income 3,2 3,2
Expenses 1,7 1,8
 

5.3 Provisions 

Accounting policies 
A provision is recognised when the Group has a legal or factual obligation as a result of a past event and it is probable that a 
payment obligation will be realised and the amount of the obligation can be estimated reliably. An onerous contract is a 
contract in which the unavoidable costs under the contract exceed the expected economic benefits. The restructuring provision 
shall be recognised if the Group is committed to a sale or a termination of the significant line of business or a closure of 
business in the geographical area.  
 
EUR mill. 2019 2018
Non-current provisions 
   
Provision for onerous contracts 
Provision for onerous contracts 1.1. 14,6 17,1
Used provisions  -1,8
Reversal of unused provisions  -0,4
Change due to reassessment of discount rate  -0,3
IFRS 16 Transfer against right-of-use assets -14,6  
Carrying amount 31.12.  14,6
  
Other provisions 
Carrying amount 1.1. 0,1 0,2
Used provisions -0,1 -0,1
Carrying amount 31.12. 0,0 0,1
Non-current provisions total 0,0 14,7
 
 

 
 
 
 



 

 

EUR mill. 2019 2018
Current provisions 
    
Restructuring provision  
Carrying amount 1.1. 1,1 2,6
Translation difference +/- 0,0 -0,1
Increase in provisions 1,1 0,3
Used provisions -1,1 -1,7
Carrying amount 31.12. 1,1 1,1
   
Provision for onerous contracts  
Carrying amount 1.1. 2,9 3,0
Increase in provisions  0,2
Used provisions -0,1  
Change due to reassessment of discount rate  -0,4
IFRS 16 Transfer against right-of-use assets -2,7  
Carrying amount 31.12. 0,0 2,9
  
Other provisions 
Carrying amount 1.1. 1,0 0,0
Increase in provisions  1,0
Used provisions -0,1 0,0
Reversal of unused provisions -0,8  
Carrying amount 31.12. 0,1 1,0
Current provisions total 1,1 5,0
 
Provisions include expenses related to discontinued operations and restructuring in accordance with Group strategy. 
 

5.4 Contingent liabilities 

Mortgages given as collateral for liabilities and commitments 
 

 2019  2018   

EUR mill. 
Debt at the 

year end Collaterals
Fair value of the 

assets
Debt at the year 

end Collaterals 
Fair value of the 

assets
Loans from credit 
institutions 367,7 1 670,0 511,0 1670,0 
Other commitments 0,0 1,7 0,0 1,7 
Total 367,7 1 671,7 668,3 511,0 1 671,7 852,5
 
Other collaterals given for own liabilities 
 
EUR mill. 2019 2018
Guarantees 1,7 1,9
Electricity commitments 1,2 1,3
Liabilities of adjustments of VAT deductions made on 
investments to immovable property 

4,0 5,7

Total 6,9 9,0
 
  



 

 

Contingent liabilities, total 
 
EUR mill. 2019 2018
Mortgages 1 671,7 1 671,7
Guarantees 1,7 1,9
Electricity commitments 1,2 1,3
Liabilities of adjustments of VAT deductions made on investments 
to immovable property 

4,0 5,7

Total 1 678,6 1 680,6
 
Electricity commitments relate to agreements to buy electricity for certain price in years 2020-2022. 
 
Interest on the hybrid bond 
On 17 December 2015, Stockmann issued a hybrid bond of EUR 85 million and further capital securities in amount of EUR 21 
million in November 2019. The accrued non-recognised interest on the bond was EUR 7,5 million at 31 December 2019 (EUR 
6.0 million in 2018). More information about the hybrid bond is provided in note 4.12. 
 
Investments in real estate 
Certain group companies are required to adjust the VAT deductions made on real estate investments completed in 2010–2019 
if the VAT-liable use of the real estate decreases during the adjustment period. The last adjustment year is 2029, and the 
maximum liability is EUR 4.0 million (EUR 5.7 million in 2018). 
 

5.5 Related party transactions 

Members of the Board of Directors and Management Team belong to the Group’s related party, as well as the parent company, 
subsidiaries and joint operations. 
 
Members of the Board of Directors and Management Team belonging to the Group’s related party during financial year 2019: 
 

 Jukka Hienonen, Chairman of the Board of Directors until 21 March 2019 
 Lauri Ratia, Chairman of the Board of Directors as of 21 March 2019, executive CEO as of 1 April 2019 until 18 August 

2019 
 Kaj-Gustaf Bergh, Member of the Board of Directors until 21 March 2019 
 Stefan Björkman, Member of the Board of Directors as of 21 March 2019 
 Eva Hamilton, Member of the Board of Directors  
 Esa Lager, Member of the Board of Directors  
 Leena Niemistö, Vice Chairman of the Board of Directors and Member of the Board of Directors  
 Michael Rosenlew, Member of the Board of Directors until 21 March 2019 
 Tracy Stone, Member of the Board of Directors   
 Perter Therman, , Member of the Board of Directors as of 21 March 2019 
 Dag Wallgren, Member of the Board of Directors  
 Lauri Veijalainen, CEO until 31 March 2019 
 Jari Latvanen, CEO as of 19 August 2019  
 Susanne Ehnbåge, CEO, Lindex   
 Mikko Huttunen, , Director, Human Resources until 30 June 2019 
 Kai Laitinen, CFO until 18 August 2019 
 Nora Malin, Director, Corporate Development until 30 June 2019 
 Jukka Naulapää, Director, Legal affairs  
 Maiju Niskanen, Director, Store Operations until 30 June 2019 
 Outi Nylund, Chief Customer Officer as of 1 May 2019 until 30 June 2019 
 Anna Salmi, , Chief Digital Officer until 30 June 2019 
 Elena Stenholm, Director, Real Estate until 30 June 2019 
 Tove Westermarck, Chief Operating Officer as of 22 March 2019  
 Pekka Vähähyyppä, CFO as of 19 August 2019  

 



 

 

 
Members of the Board of Directors and Management Team belonging to the Group’s related party during financial year 2018: 
 

 Jukka Hienonen, Chairman of the Board of Directors 
 Kaj-Gustaf Bergh, Member of the Board of Directors 
 Eva Hamilton, Member of the Board of Directors as of 22 March 2018 
 Esa Lager, Member of the Board of Directors 
 Susanne Najafi, Member of the Board of Directors until 22 March 2018 
 Leena Niemistö, Vice Chairman of the Board of Directors and Member of the Board of Directors 
 Michael Rosenlew, Member of the Board of Directors 
 Per Sjödell, Member of the Board of Directors until 22 March 2018 
 Tracy Stone, Member of the Board of Directors as of 22 March 2018 
 Dag Wallgren, Member of the Board of Directors 
 Lauri Veijalainen, CEO 
 Susanne Ehnbåge, CEO, Lindex as of 10 August 2018 
 Mikko Huttunen, Director, Human Resources 
 Kai Laitinen, CFO 
 Nora  Malin, Director, Corporate Development as of 1 January 2018 
 Jukka Naulapää, Director, Legal affairs 
 Petteri Naulapää, CIO until 22 June  2018 
 Maiju Niskanen, Director, Store Operations 
 Elisabeth Peregi, interim CEO, Lindex until 10 August 2018 
 Anna Salmi, Chief Customer Officer 
 Elena Stenholm, Director, Real Estate as of 1 November 2018 
 Björn Teir, Director, Real Estate until 17 August 2018 
 Tove Westermark, Director, Supply Chain 

 
The relationships between the company's parent company and subsidiaries are shown in notes to the parent company's 
financial statements, under the header "Shares and participation”. 
 
The following transactions were carried out with related parties:  
Management's employee benefits  
Emoluments 
 
Employee benefits of the Chief 
Executive Officer and other 
members of the Management 
Committee, EUR 2019 

Chief Executive 
Officer

Other members of the 
Management Committee

Total

Short-term employee benefits 862 817 1 760 949 2 623 766
 
 

Other long-term employee benefits  85 972 85 972
 
 
 

Employee benefits total 862 817 1 846 921 2 709 738
 
 
  



 

 

Remunerations to the Board 
of Directors, EUR 2019 

Fixed annual remuneration 
* 

Remuneration based on 
participation 

Total 

 

 

Bergh Kaj-Gustaf **  600 600
 

Björkman Stefan 40 000 7 800 47 800
 

Hamilton Eva 40 000 7 800 47 800
 

Hienonen Jukka **   1 100 1 100
 

Lager Esa 40 000 15 000 55 000
 

Niemistö Leena 50 000 8 400 58 400
 

Rosenlew Michael **  1 400 1 400
 

Stone Tracy 40 000 7 200 47 200
 

Therman Peter 40 000 11 800 51 800
 

Wallgren Dag 40 000 12 000 52 000
 

Remunerations to the Board 
of Directors total 

370 000 87 400 457 400

 
Fees and remunerations to key personnel total, 
EUR 

1 232 817 1 934 321 3 167 138

 
* paid in 66 416 company shares and cash 
** resigned from the Board of Directors on 21 March 2019 
 
Employee benefits of the Chief 
Executive Officer and other 
members of the Management 
Committee, EUR 2018 

Chief Executive Officer Other members of the 
Management Committee

Total

Short-term employee benefits 556 278 2 120 429 2 676 707
 
 

Other long-term employee benefits  56 556 56 556
 
 
 

Employee benefits total 556 278 2 176 985 2 733 263
 
Remunerations to the Board 
of Directors, EUR 2018 

Fixed annual remuneration 
*

Remuneration based on 
participation

Total

Hienonen Jukka 80 000 13 800 93 800
 

Bergh Kaj-Gustaf 40 000 7 700 47 700
 
 

Hamilton Eva 40 000 5 400 45 400
 

Lager Esa 40 000 12 700 52 700
 

Najafi Susanne **  1 000 1 000
 

Niemistö Leena 50 000 8 300 58 300
 

Rosenlew Michael 40 000 11 200 51 200
 

Sjödell Per **  1 000 1 000
 

Stone Tracy 40 000 6 000 46 000
 

Wallgren Dag 40 000 11 500 51 500
 

Remunerations to the Board 
of Directors total 

370 000 78 600 448 600

 
Fees and remunerations to key personnel total, 
EUR 

926 
278

2 255 585 3 181 863

 
* paid in 36 586 company shares and cash 
** resigned from the Board of Directors on 22 March 2018 
 
  

Ratia Lauri 80 000 14 300 94 300



 

 

Management's pension commitments 
The CEO Jari Latvanen’s retirement age is determined in accordance with Finnish employment pension legislation. The CEO’s 
pension will accrue on the basis of the Employees’ Pensions Act. A separate voluntary pension is not paid. 
 
The retirement age of the Management Team members is 63 or 65 or determined in accordance with Finnish employment 
pension legislation, depending on the particular executive agreement in question. In 2019 one of the Management Team 
members had voluntary defined contribution pension insurance taken by the company. The costs of the insurances in 2019 
amounted to EUR 85 972 (EUR 56 556 in 2018). 
 
Other related party transactions 
In 2019 the Board members were paid no other compensations (EUR 21 933 in 2018). 

5.6 Events after the reporting period 

The company's management is not aware of materially important events after the balance sheet date, which might have 
affected the preparation of the financial statements. 



Stockmann plcStockmann plcStockmann plcStockmann plc

Income Statement, FASIncome Statement, FASIncome Statement, FASIncome Statement, FAS
Note 1.1.-31.12.20191.1.-31.12.20191.1.-31.12.20191.1.-31.12.2019 % 1.1.-31.12.2018 %

EUR EUR EUR EUR of Rev. EUR of Rev.

REVENUEREVENUEREVENUEREVENUE 304 985 802.50304 985 802.50304 985 802.50304 985 802.50 100.0 320 790 101.55 100.0

Other operating incomeOther operating incomeOther operating incomeOther operating income 2 7 237 225.697 237 225.697 237 225.697 237 225.69 2.4 96 418 953.27 30.1

Materials and servicesMaterials and servicesMaterials and servicesMaterials and services  

Materials and consumables:

Purchases during the financial year -145 801 784.42-145 801 784.42-145 801 784.42-145 801 784.42 -149 738 974.81

Change in inventories, increase (+), decrease (-) -5 807 585.54-5 807 585.54-5 807 585.54-5 807 585.54 -5 950 178.63

Materials and services, totalMaterials and services, totalMaterials and services, totalMaterials and services, total -151 609 369.96-151 609 369.96-151 609 369.96-151 609 369.96 49.7 -155 689 153.44 48.5

Wages, salaries and employee benefits Wages, salaries and employee benefits Wages, salaries and employee benefits Wages, salaries and employee benefits 3 -57 311 858.12-57 311 858.12-57 311 858.12-57 311 858.12 18.8 -63 590 521.65 19.8

Depreciation, amortisation and impairment lossesDepreciation, amortisation and impairment lossesDepreciation, amortisation and impairment lossesDepreciation, amortisation and impairment losses 4 -23 693 871.68-23 693 871.68-23 693 871.68-23 693 871.68 7.8 -23 660 214.58 7.4

Other operating expensesOther operating expensesOther operating expensesOther operating expenses 5 -102 740 141.56-102 740 141.56-102 740 141.56-102 740 141.56 33.7 -99 972 425.15 31.2

-335 355 241.32-335 355 241.32-335 355 241.32-335 355 241.32 110.0 -342 912 314.82 106.9

OPERATING PROFIT (LOSS)OPERATING PROFIT (LOSS)OPERATING PROFIT (LOSS)OPERATING PROFIT (LOSS) -23 132 213.13-23 132 213.13-23 132 213.13-23 132 213.13 -7.6 74 296 740.00 23.2

Financial income and expensesFinancial income and expensesFinancial income and expensesFinancial income and expenses 6 -12 752 638.90-12 752 638.90-12 752 638.90-12 752 638.90 -4.2 -21 158 648.64 -6.6

PROFIT (LOSS) BEFOREPROFIT (LOSS) BEFOREPROFIT (LOSS) BEFOREPROFIT (LOSS) BEFORE

APPROPRIATIONS AND TAXESAPPROPRIATIONS AND TAXESAPPROPRIATIONS AND TAXESAPPROPRIATIONS AND TAXES -35 884 852.03-35 884 852.03-35 884 852.03-35 884 852.03 -11.8 53 138 091.36 16.6

 

AppropriationsAppropriationsAppropriationsAppropriations 7 35 596 776.4935 596 776.4935 596 776.4935 596 776.49 11.7 17 751 333.26 5.5

Income taxes, totalIncome taxes, totalIncome taxes, totalIncome taxes, total 0.000.000.000.00 0.0 0.00 0.0

PROFIT (LOSS) FOR THE PERIODPROFIT (LOSS) FOR THE PERIODPROFIT (LOSS) FOR THE PERIODPROFIT (LOSS) FOR THE PERIOD -288 075.54-288 075.54-288 075.54-288 075.54 -0.1 70 889 424.62 22.1



Stockmann plcStockmann plcStockmann plcStockmann plc

Balance sheet, FASBalance sheet, FASBalance sheet, FASBalance sheet, FAS

ASSETSASSETSASSETSASSETS NoteNoteNoteNote 31.12.201931.12.201931.12.201931.12.2019 31.12.2018

EUREUREUREUR EUR

NON-CURRENT ASSETSNON-CURRENT ASSETSNON-CURRENT ASSETSNON-CURRENT ASSETS

Intangible assetsIntangible assetsIntangible assetsIntangible assets 8

Intangible rights 19 998 618.4319 998 618.4319 998 618.4319 998 618.43 23 153 574.89

Other intangible assets 282 614.64282 614.64282 614.64282 614.64 353 191.56

Advance payments and construction in progress 2 553 117.352 553 117.352 553 117.352 553 117.35 812 960.08

Intangible assets, totalIntangible assets, totalIntangible assets, totalIntangible assets, total 22 834 350.4222 834 350.4222 834 350.4222 834 350.42 24 319 726.53

Property, plant, equipmentProperty, plant, equipmentProperty, plant, equipmentProperty, plant, equipment 9

Land and water 12 232 609.7012 232 609.7012 232 609.7012 232 609.70 12 232 609.70

Buildings and constructions 247 313 359.28247 313 359.28247 313 359.28247 313 359.28 253 686 523.36

Machinery and equipment 25 962 548.3325 962 548.3325 962 548.3325 962 548.33 30 395 667.10

Modification and renovation expenses for leased premises 3 664 047.383 664 047.383 664 047.383 664 047.38 4 295 837.28

Other tangible assets 54 601.6554 601.6554 601.6554 601.65 54 601.65

Advance payments and construction in progress 988 861.16988 861.16988 861.16988 861.16 742 388.24

Property, plant, equipment, totalProperty, plant, equipment, totalProperty, plant, equipment, totalProperty, plant, equipment, total 290 216 027.50290 216 027.50290 216 027.50290 216 027.50 301 407 627.33

InvestmentsInvestmentsInvestmentsInvestments 10

Shares in Group companies 292 533 477.95292 533 477.95292 533 477.95292 533 477.95 254 205 718.11

Other shares and participations 760 443.74760 443.74760 443.74760 443.74 760 443.74

Investments, totalInvestments, totalInvestments, totalInvestments, total 293 293 921.69293 293 921.69293 293 921.69293 293 921.69 254 966 161.85

NON-CURRENT ASSETS, TOTALNON-CURRENT ASSETS, TOTALNON-CURRENT ASSETS, TOTALNON-CURRENT ASSETS, TOTAL 606 344 299.61606 344 299.61606 344 299.61606 344 299.61 580 693 515.71

CURRENT ASSETSCURRENT ASSETSCURRENT ASSETSCURRENT ASSETS

InventoriesInventoriesInventoriesInventories

Materials and consumables  42 836 834.5342 836 834.5342 836 834.5342 836 834.53 48 644 420.07

Inventories, totalInventories, totalInventories, totalInventories, total 42 836 834.5342 836 834.5342 836 834.5342 836 834.53 48 644 420.07

Non-current receivablesNon-current receivablesNon-current receivablesNon-current receivables

Loan receivables from Group companies 755 775 071.55755 775 071.55755 775 071.55755 775 071.55 743 759 379.83

Non-current receivables, totalNon-current receivables, totalNon-current receivables, totalNon-current receivables, total 755 775 071.55755 775 071.55755 775 071.55755 775 071.55 743 759 379.83

Current receivablesCurrent receivablesCurrent receivablesCurrent receivables 11

Trade receivables 2 285 180.112 285 180.112 285 180.112 285 180.11 4 356 907.93

Receivables from Group companies 24 466 768.8824 466 768.8824 466 768.8824 466 768.88 32 198 329.46

Other receivables 10 270.0710 270.0710 270.0710 270.07 1 925.20

Prepayments and accrued income 8 057 906.778 057 906.778 057 906.778 057 906.77 14 454 320.97

Current receivables, totalCurrent receivables, totalCurrent receivables, totalCurrent receivables, total 34 820 125.8334 820 125.8334 820 125.8334 820 125.83 51 011 483.56

Cash in hand and at banksCash in hand and at banksCash in hand and at banksCash in hand and at banks 12 6 460 561.986 460 561.986 460 561.986 460 561.98 15 776 843.70

CURRENT ASSETS, TOTALCURRENT ASSETS, TOTALCURRENT ASSETS, TOTALCURRENT ASSETS, TOTAL 839 892 593.89839 892 593.89839 892 593.89839 892 593.89 859 192 127.16

ASSETS, TOTALASSETS, TOTALASSETS, TOTALASSETS, TOTAL 1 446 236 893.501 446 236 893.501 446 236 893.501 446 236 893.50 1 439 885 642.87



Stockmann plcStockmann plcStockmann plcStockmann plc

Balance sheet, FASBalance sheet, FASBalance sheet, FASBalance sheet, FAS

EQUITY AND LIABILITIESEQUITY AND LIABILITIESEQUITY AND LIABILITIESEQUITY AND LIABILITIES NoteNoteNoteNote 31.12.201931.12.201931.12.201931.12.2019 31.12.2018

        EUREUREUREUR EUR

EQUITYEQUITYEQUITYEQUITY 13-14

Share capital 144 097 366.00144 097 366.00144 097 366.00144 097 366.00 144 097 366.00

Share premium fund 186 346 445.72186 346 445.72186 346 445.72186 346 445.72 186 346 445.72

Invested unrestricted equity fund 255 735 789.28255 735 789.28255 735 789.28255 735 789.28 255 735 789.28

Other funds 43 728 921.1743 728 921.1743 728 921.1743 728 921.17 43 728 921.17

Retained earnings -229 492 937.74-229 492 937.74-229 492 937.74-229 492 937.74 -300 382 362.36

Net profit (loss) for the financial year -288 075.54-288 075.54-288 075.54-288 075.54 70 889 424.62

EQUITY, TOTALEQUITY, TOTALEQUITY, TOTALEQUITY, TOTAL 400 127 508.89400 127 508.89400 127 508.89400 127 508.89 400 415 584.43

ACCUMULATED APPROPRIATIONSACCUMULATED APPROPRIATIONSACCUMULATED APPROPRIATIONSACCUMULATED APPROPRIATIONS 15 73 962 926.4973 962 926.4973 962 926.4973 962 926.49 87 409 702.98

PROVISIONSPROVISIONSPROVISIONSPROVISIONS 16 15 664 402.2415 664 402.2415 664 402.2415 664 402.24 18 424 698.81

LIABILITIESLIABILITIESLIABILITIESLIABILITIES

Non-current liabilitiesNon-current liabilitiesNon-current liabilitiesNon-current liabilities  

Hybrid bond 106 000 000.00106 000 000.00106 000 000.00106 000 000.00 85 000 000.00

Bonds 250 000 000.00250 000 000.00250 000 000.00250 000 000.00 250 000 000.00

Loans from credit institutions 116 000 000.00116 000 000.00116 000 000.00116 000 000.00 114 000 000.00

Accrued expenses and prepaid income 17 1 315 954.001 315 954.001 315 954.001 315 954.00 2 770 516.00

Liabilities to Group companies 0.000.000.000.00 170 289 977.60

Non-current liabilities, totalNon-current liabilities, totalNon-current liabilities, totalNon-current liabilities, total 473 315 954.00473 315 954.00473 315 954.00473 315 954.00 622 060 493.60

Current liabilitiesCurrent liabilitiesCurrent liabilitiesCurrent liabilities 18

Loans from credit institutions 1 142 730.781 142 730.781 142 730.781 142 730.78 147 032 109.11

Advances received 961 755.64961 755.64961 755.64961 755.64 607 915.52

Trade payables 25 391 126.9825 391 126.9825 391 126.9825 391 126.98 25 785 256.16

Liabilities to Group companies 352 911 886.10352 911 886.10352 911 886.10352 911 886.10 7 211 634.47

Other payables 58 825 286.4858 825 286.4858 825 286.4858 825 286.48 96 412 760.80

Accrued expenses and prepaid income 19 43 933 315.9043 933 315.9043 933 315.9043 933 315.90 34 525 486.99

Current liabilities, totalCurrent liabilities, totalCurrent liabilities, totalCurrent liabilities, total 483 166 101.88483 166 101.88483 166 101.88483 166 101.88 311 575 163.05

LIABILITIES, TOTALLIABILITIES, TOTALLIABILITIES, TOTALLIABILITIES, TOTAL 956 482 055.88956 482 055.88956 482 055.88956 482 055.88 933 635 656.65

EQUITY AND LIABILITIES, TOTALEQUITY AND LIABILITIES, TOTALEQUITY AND LIABILITIES, TOTALEQUITY AND LIABILITIES, TOTAL 1 446 236 893.501 446 236 893.501 446 236 893.501 446 236 893.50 1 439 885 642.87



Stockmann plcStockmann plcStockmann plcStockmann plc

Cash flow statementCash flow statementCash flow statementCash flow statement

2019201920192019 2018

EUREUREUREUR EUR

CASH FLOW FROM OPERATING ACTIVITIESCASH FLOW FROM OPERATING ACTIVITIESCASH FLOW FROM OPERATING ACTIVITIESCASH FLOW FROM OPERATING ACTIVITIES

Profit (loss) for the financial year -288 075.54-288 075.54-288 075.54-288 075.54 70 889 424.62

Adjustments for:Adjustments for:Adjustments for:Adjustments for:

    Depreciation and amortisation according to plan 23 693 871.6823 693 871.6823 693 871.6823 693 871.68 23 660 214.58

    Other non-cash income and expenses -4 185 577.14-4 185 577.14-4 185 577.14-4 185 577.14 -89 999 009.73

    Financial income and expenses 10 476 808.7210 476 808.7210 476 808.7210 476 808.72 21 158 649.12

    Appropriations -35 596 776.49-35 596 776.49-35 596 776.49-35 596 776.49 -17 751 333.26

Changes in working capital:Changes in working capital:Changes in working capital:Changes in working capital:

    Increase (-) / decrease (+) of current receivables 8 062 076.348 062 076.348 062 076.348 062 076.34 9 369 896.61

    Increase (-) / decrease (+) of inventories 5 807 585.545 807 585.545 807 585.545 807 585.54 5 950 178.63

    Increase (+) / decrease (-) of current non-interest bearing liabilities 1 691 778.781 691 778.781 691 778.781 691 778.78 -7 973 015.72

Interest and other financial expenses paid from operating activities -30 851 781.77-30 851 781.77-30 851 781.77-30 851 781.77 -30 309 453.00

Interest received from operating activities 139 681.36139 681.36139 681.36139 681.36 593 709.05

CASH FLOW FROM OPERATING ACTIVITIESCASH FLOW FROM OPERATING ACTIVITIESCASH FLOW FROM OPERATING ACTIVITIESCASH FLOW FROM OPERATING ACTIVITIES -21 050 408.52-21 050 408.52-21 050 408.52-21 050 408.52 -14 410 739.10

CASH FLOW FROM INVESTING ACTIVITIESCASH FLOW FROM INVESTING ACTIVITIESCASH FLOW FROM INVESTING ACTIVITIESCASH FLOW FROM INVESTING ACTIVITIES

Capital expenditure on tangible and intangible assets -11 150 501.18-11 150 501.18-11 150 501.18-11 150 501.18 -7 594 257.46

Proceeds from disposal of tangible and intangible assets 122 530 957.50

Increase (-)/decrease (+) of loan receivables 38 327 759.8438 327 759.8438 327 759.8438 327 759.84 58 519 457.72

Additions to holdings in Group companies -38 327 759.84-38 327 759.84-38 327 759.84-38 327 759.84 -58 519 457.72

Realised exchange rate difference on the hedge of a net investment * 11 055 342.0011 055 342.0011 055 342.0011 055 342.00 31 644 682.42

NET CASH FROM INVESTING ACTIVITIESNET CASH FROM INVESTING ACTIVITIESNET CASH FROM INVESTING ACTIVITIESNET CASH FROM INVESTING ACTIVITIES -95 159.18-95 159.18-95 159.18-95 159.18 146 581 382.46

CASH FLOWS FROM FINANCING ACTIVITIESCASH FLOWS FROM FINANCING ACTIVITIESCASH FLOWS FROM FINANCING ACTIVITIESCASH FLOWS FROM FINANCING ACTIVITIES

Increase (-)/decrease (+) of loan receivables 8 064 074.878 064 074.878 064 074.878 064 074.87 7 708 802.11

Proceeds from (+)/ repayments of (-) short-term loans -145 607 916.43-145 607 916.43-145 607 916.43-145 607 916.43 -172 108 863.43

Proceeds from long-term loans 529 101 322.62529 101 322.62529 101 322.62529 101 322.62 311 475 315.14

Repayments of long-term loans -379 728 195.08-379 728 195.08-379 728 195.08-379 728 195.08 -271 681 713.26

NET CASH FROM FINANCING ACTIVITIESNET CASH FROM FINANCING ACTIVITIESNET CASH FROM FINANCING ACTIVITIESNET CASH FROM FINANCING ACTIVITIES 11 829 285.9811 829 285.9811 829 285.9811 829 285.98 -124 606 459.44

Change in cash in hand and at banks, increase (+) / decrease (-)Change in cash in hand and at banks, increase (+) / decrease (-)Change in cash in hand and at banks, increase (+) / decrease (-)Change in cash in hand and at banks, increase (+) / decrease (-) -9 316 281.72-9 316 281.72-9 316 281.72-9 316 281.72 7 564 183.92

Cash in hand and at banks in the beginning of the financial yearCash in hand and at banks in the beginning of the financial yearCash in hand and at banks in the beginning of the financial yearCash in hand and at banks in the beginning of the financial year 15 776 843.7015 776 843.7015 776 843.7015 776 843.70 8 212 659.78

Cash in hand and at banks at the end of the financial yearCash in hand and at banks at the end of the financial yearCash in hand and at banks at the end of the financial yearCash in hand and at banks at the end of the financial year 6 460 561.986 460 561.986 460 561.986 460 561.98 15 776 843.70

*Realised  foreign exchange rate gains on the hedge of investment in subsidiary.



 

 
 

 
 

1.  

 

 

  

 

  

 

 

 

 

 

 

 

 

 

  

 

      



2. Other operating income2. Other operating income2. Other operating income2. Other operating income

EUREUREUREUR 2019201920192019 2018

  Compensation for services to Group companies 7 234 490.307 234 490.307 234 490.307 234 490.30 7 080 160.51

  Other capital gains 3 600.003 600.003 600.003 600.00 89 336 389.77

  Other operating income -864.61-864.61-864.61-864.61 2 402.99

Total 7 237 225.697 237 225.697 237 225.697 237 225.69 96 418 953.27

3. Wages, salaries and employee benefits expenses3. Wages, salaries and employee benefits expenses3. Wages, salaries and employee benefits expenses3. Wages, salaries and employee benefits expenses

EUREUREUREUR 2019201920192019 2018

  Salaries and remuneration paid to the CEO and his deputy 862 817.00862 817.00862 817.00862 817.00 556 278.00

  Salaries and remuneration paid to the Board of Directors 457 400.00457 400.00457 400.00457 400.00 448 600.00

  Other wages and salaries 45 901 425.3145 901 425.3145 901 425.3145 901 425.31 50 965 129.05

  Wages during sick leave 1 440 772.871 440 772.871 440 772.871 440 772.87 1 533 807.72

  Pension expenses 7 397 165.557 397 165.557 397 165.557 397 165.55 8 007 349.32

  Other employee benefits expenses 1 252 277.391 252 277.391 252 277.391 252 277.39 2 079 357.56

Total 57 311 858.1257 311 858.1257 311 858.1257 311 858.12 63 590 521.65

Personnel, average 1 4221 4221 4221 422 1 608

Management pension liabilitiesManagement pension liabilitiesManagement pension liabilitiesManagement pension liabilities

CEO Jari Latvanen’s retirement age is determined in accordance with Finnish employment pension legislation. 

The CEO's pension will accrue on the basis of the Employees’ Pensions Act. A separate voluntary pension is not paid.

The retirement age of the Management Team members is 63 or 65 or determined

in accordance with Finnish employment pension legislation, depending on the particular executive agreement in 

question. In 2019 one of the Management Team members had voluntary defined contribution pension insurance

taken by the company. The costs of the insurances in 2019 amounted to EUR 85 972 (EUR 56 556 in 2018).

4. Depreciation, amortisation and impairment losses4. Depreciation, amortisation and impairment losses4. Depreciation, amortisation and impairment losses4. Depreciation, amortisation and impairment losses

EUREUREUREUR 2019201920192019 2018

  Intangible rights 8 999 205.338 999 205.338 999 205.338 999 205.33 7 145 776.53

  Buildings and constructions 9 063 106.779 063 106.779 063 106.779 063 106.77 9 262 048.31

  Machinery and equipment 4 926 723.894 926 723.894 926 723.894 926 723.89 6 581 564.80

  Modification and renovation expenses for leased premises 704 835.69704 835.69704 835.69704 835.69 670 824.94

Total 23 693 871.6823 693 871.6823 693 871.6823 693 871.68 23 660 214.58

5. Other operating expenses5. Other operating expenses5. Other operating expenses5. Other operating expenses

EUREUREUREUR 2019201920192019 2018

  Site expenses 49 734 615.1849 734 615.1849 734 615.1849 734 615.18 49 985 063.87

  Marketing expenses 13 626 701.9313 626 701.9313 626 701.9313 626 701.93 15 746 848.29

  Professional services expenses 12 645 425.0012 645 425.0012 645 425.0012 645 425.00 1 834 854.34

  ICT expenses 10 977 123.7210 977 123.7210 977 123.7210 977 123.72 11 743 280.93

  Staff leasing expenses 4 113 665.474 113 665.474 113 665.474 113 665.47 5 055 056.40

  Goods handling expenses 4 183 684.024 183 684.024 183 684.024 183 684.02 4 293 689.40

  Rental expenses 2 259 873.962 259 873.962 259 873.962 259 873.96 2 584 263.80

  Voluntary indirect employee expenses 1 219 051.071 219 051.071 219 051.071 219 051.07 837 114.51

  Credit losses 29 281.4329 281.4329 281.4329 281.43 504 150.20

  Other expenses 3 950 719.783 950 719.783 950 719.783 950 719.78 7 388 103.41

Total 102 740 141.56102 740 141.56102 740 141.56102 740 141.56 99 972 425.15



Auditors' feesAuditors' feesAuditors' feesAuditors' fees

EUREUREUREUR 2019201920192019 2018

  Auditing 141 000.00141 000.00141 000.00141 000.00 130 000.00

  Tax advisory 107 785.00107 785.00107 785.00107 785.00 115 000.00

  Other services 251 900.00251 900.00251 900.00251 900.00 22 000.00

Total 500 685.00500 685.00500 685.00500 685.00 267 000.00

6. Financial income and expenses6. Financial income and expenses6. Financial income and expenses6. Financial income and expenses

EUREUREUREUR 2019201920192019 2018

  Interest income from Group companies 41 515 104.4541 515 104.4541 515 104.4541 515 104.45 39 367 391.52

  Interest income from parties outside the Group 139 667.83139 667.83139 667.83139 667.83 473 493.97

  Interest expenses to Group companies -14 589 517.67-14 589 517.67-14 589 517.67-14 589 517.67 -8 035 788.48

  Interest and other financial expenses to parties outside the Group -32 473 252.05-32 473 252.05-32 473 252.05-32 473 252.05 -38 764 443.58

  Impairment of loan receivables and investments -21 667 362.43

  Foreign exchange gains and losses (net) -7 344 641.46-7 344 641.46-7 344 641.46-7 344 641.46 7 468 060.36

Total -12 752 638.90-12 752 638.90-12 752 638.90-12 752 638.90 -21 158 648.64

7. Appropriations7. Appropriations7. Appropriations7. Appropriations

EUREUREUREUR 2019201920192019 2018

Difference between depreciation according to plan and depreciation in taxation 13 446 776.4913 446 776.4913 446 776.4913 446 776.49 -8 258 666.74

Received Group contributions 22 150 000.0022 150 000.0022 150 000.0022 150 000.00 30 250 000.00

Given Group contributions -4 240 000.00

Total 35 596 776.4935 596 776.4935 596 776.4935 596 776.49 17 751 333.26

Non-current assetsNon-current assetsNon-current assetsNon-current assets

8. Intangible assets8. Intangible assets8. Intangible assets8. Intangible assets

Intangible rightsIntangible rightsIntangible rightsIntangible rights

EUREUREUREUR 2019201920192019 2018

Acquisition cost 1 January 46 244 759.0746 244 759.0746 244 759.0746 244 759.07 52 931 636.43

   Increases 45 635.0045 635.0045 635.0045 635.00 576 945.28

   Transfers between items 5 798 613.875 798 613.875 798 613.875 798 613.87 3 679 593.60

   Decreases -5 636 536.26-5 636 536.26-5 636 536.26-5 636 536.26 -10 943 416.24

Acquisition cost 31 December 46 452 471.6846 452 471.6846 452 471.6846 452 471.68 46 244 759.07

Accumulated amortisation 1 January 23 091 184.1823 091 184.1823 091 184.1823 091 184.18 26 888 823.89

   Accumulated amortisation on decreases -5 636 536.26-5 636 536.26-5 636 536.26-5 636 536.26 -10 943 416.24

   Amortisation for the financial year 8 999 205.338 999 205.338 999 205.338 999 205.33 7 145 776.53

Accumulated amortisation 31 December 26 453 853.2526 453 853.2526 453 853.2526 453 853.25 23 091 184.18

Book value 31 December 19 998 618.4319 998 618.4319 998 618.4319 998 618.43 23 153 574.89

Other intangible assetsOther intangible assetsOther intangible assetsOther intangible assets

EUREUREUREUR 2019201920192019 2018

Acquisition cost 1 January 705 768.85705 768.85705 768.85705 768.85 705 768.85

Acquisition cost 31 December 705 768.85705 768.85705 768.85705 768.85 705 768.85

Accumulated amortisation 1 January 352 577.29352 577.29352 577.29352 577.29 282 000.42

   Amortisation for the financial year 70 576.9270 576.9270 576.9270 576.92 70 576.87

Accumulated amortisation 31 December 423 154.21423 154.21423 154.21423 154.21 352 577.29

Book value 31 December 282 614.64282 614.64282 614.64282 614.64 353 191.56

Advance payments and construction in progressAdvance payments and construction in progressAdvance payments and construction in progressAdvance payments and construction in progress

EUREUREUREUR 2019201920192019 2018

Acquisition cost 1 January 812 960.08812 960.08812 960.08812 960.08 502 033.23

   Increases 7 538 771.147 538 771.147 538 771.147 538 771.14 3 990 520.45

   Transfers between items -5 798 613.87-5 798 613.87-5 798 613.87-5 798 613.87 -3 679 593.60

Acquisition cost 31 December 2 553 117.352 553 117.352 553 117.352 553 117.35 812 960.08

Book value 31 December 2 553 117.352 553 117.352 553 117.352 553 117.35 812 960.08

Intangible assets, totalIntangible assets, totalIntangible assets, totalIntangible assets, total 22 834 350.4222 834 350.4222 834 350.4222 834 350.42 24 319 726.53



9. Tangible assets9. Tangible assets9. Tangible assets9. Tangible assets

Land and waterLand and waterLand and waterLand and water

EUREUREUREUR 2019201920192019 2018

Acquisition cost 1 January 6 334 259.126 334 259.126 334 259.126 334 259.12 7 536 683.01

   Decreases -1 202 423.89

Acquisition cost 31 December 6 334 259.126 334 259.126 334 259.126 334 259.12 6 334 259.12

Revaluations 1 January and 31 December 5 898 350.585 898 350.585 898 350.585 898 350.58 5 898 350.58

Book value 31 December 12 232 609.7012 232 609.7012 232 609.7012 232 609.70 12 232 609.70

Buildings and constructionsBuildings and constructionsBuildings and constructionsBuildings and constructions

EUREUREUREUR 2019201920192019 2018

Acquisition cost 1 January 336 056 368.11336 056 368.11336 056 368.11336 056 368.11 358 913 176.31

   Increases 181 378.71181 378.71181 378.71181 378.71 59 022.84

   Transfers between items 2 508 563.982 508 563.982 508 563.982 508 563.98 2 039 601.10

   Decreases -891 868.06-891 868.06-891 868.06-891 868.06 -24 955 432.14

Acquisition cost 31 December 337 854 442.74337 854 442.74337 854 442.74337 854 442.74 336 056 368.11

Accumulated depreciation 1 January 107 218 675.09107 218 675.09107 218 675.09107 218 675.09 106 475 056.93

   Accumulated depreciation on decreases -891 868.06-891 868.06-891 868.06-891 868.06 -8 518 430.15

   Depreciation for the financial year 9 063 106.779 063 106.779 063 106.779 063 106.77 9 262 048.31

Accumulated depreciation 31 December 115 389 913.80115 389 913.80115 389 913.80115 389 913.80 107 218 675.09

Revaluations 1 January 24 848 830.3424 848 830.3424 848 830.3424 848 830.34 26 530 709.60

   Decrease in revaluations on sales of Non-current assets -1 681 879.26

Revaluations 31 December 24 848 830.3424 848 830.3424 848 830.3424 848 830.34 24 848 830.34

Book value 31 December 247 313 359.28247 313 359.28247 313 359.28247 313 359.28 253 686 523.36

Machinery and equipmentMachinery and equipmentMachinery and equipmentMachinery and equipment

EUREUREUREUR 2019201920192019 2018

Acquisition cost 1 January 44 635 547.3444 635 547.3444 635 547.3444 635 547.34 53 329 946.41

   Increases 101 615.00101 615.00101 615.00101 615.00 696 888.09

   Transfers between items 391 990.12391 990.12391 990.12391 990.12 74 460.00

   Decreases -3 446 051.40-3 446 051.40-3 446 051.40-3 446 051.40 -9 465 747.16

Acquisition cost 31 December 41 683 101.0641 683 101.0641 683 101.0641 683 101.06 44 635 547.34

Accumulated depreciation 1 January 14 239 880.2414 239 880.2414 239 880.2414 239 880.24 16 244 014.22

   Accumulated depreciation on decreases -3 446 051.40-3 446 051.40-3 446 051.40-3 446 051.40 -8 585 698.78

   Depreciation for the financial year 4 926 723.894 926 723.894 926 723.894 926 723.89 6 581 564.80

Accumulated depreciation 31 December 15 720 552.7315 720 552.7315 720 552.7315 720 552.73 14 239 880.24

Book value 31 December 25 962 548.3325 962 548.3325 962 548.3325 962 548.33 30 395 667.10

Modification and renovation expenses for leased premisesModification and renovation expenses for leased premisesModification and renovation expenses for leased premisesModification and renovation expenses for leased premises

EUREUREUREUR 2019201920192019 2018

Acquisition cost 1 January 6 411 019.826 411 019.826 411 019.826 411 019.82 4 996 849.18

   Increases 1 519.771 519.771 519.771 519.77 53 562.43

   Transfers between items 949.10949.10949.10949.10 1 360 921.11

   Decreases -178 163.47-178 163.47-178 163.47-178 163.47 -312.90

Acquisition cost 31 December 6 235 325.226 235 325.226 235 325.226 235 325.22 6 411 019.82

Accumulated depreciation 1 January 2 115 182.542 115 182.542 115 182.542 115 182.54 1 515 247.39

   Accumulated depreciation on decreases -178 163.47-178 163.47-178 163.47-178 163.47 -312.90

   Depreciation for the financial year 634 258.77634 258.77634 258.77634 258.77 600 248.05

Accumulated depreciation 31 December 2 571 277.842 571 277.842 571 277.842 571 277.84 2 115 182.54

Book value 31 December 3 664 047.383 664 047.383 664 047.383 664 047.38 4 295 837.28

Other tangible assetsOther tangible assetsOther tangible assetsOther tangible assets

EUREUREUREUR 2019201920192019 2018

Acquisition cost 1 January 54 601.6554 601.6554 601.6554 601.65 54 601.65

Acquisition cost 31 December 54 601.6554 601.6554 601.6554 601.65 54 601.65

Book value 31 December 54 601.6554 601.6554 601.6554 601.65 54 601.65



Advance payments and construction in progressAdvance payments and construction in progressAdvance payments and construction in progressAdvance payments and construction in progress

EUREUREUREUR 2019201920192019 2018

Acquisition cost 1 January 742 388.24742 388.24742 388.24742 388.24 964 432.87

   Increases 3 147 976.123 147 976.123 147 976.123 147 976.12 3 259 721.85

   Transfers between items -2 901 503.20-2 901 503.20-2 901 503.20-2 901 503.20 -3 474 982.21

   Decreases -6 784.27

Acquisition cost 31 December 988 861.16988 861.16988 861.16988 861.16 742 388.24

Book value 31 December 988 861.16988 861.16988 861.16988 861.16 742 388.24

Tangible assets, totalTangible assets, totalTangible assets, totalTangible assets, total 290 216 027.50290 216 027.50290 216 027.50290 216 027.50 301 407 627.33

Revaluations included in balance sheet valuesRevaluations included in balance sheet valuesRevaluations included in balance sheet valuesRevaluations included in balance sheet values

EUREUREUREUR 2019201920192019 2018

  Land and water    5 898 350.585 898 350.585 898 350.585 898 350.58 5 898 350.58

  Buildings 24 848 830.3424 848 830.3424 848 830.3424 848 830.34 24 848 830.34

Total 30 747 180.9230 747 180.9230 747 180.9230 747 180.92 30 747 180.92

Revaluations of real-estate properties have been made during the period from 1950 to 1984 and are based on 

the estimates of real estate valuers at that time.

10. Investments10. Investments10. Investments10. Investments

Investments in Group companiesInvestments in Group companiesInvestments in Group companiesInvestments in Group companies

EUREUREUREUR 2019201920192019 2018

Acquisition cost 1 January 254 205 718.11254 205 718.11254 205 718.11254 205 718.11 215 686 260.39

   Increases 38 327 759.8438 327 759.8438 327 759.8438 327 759.84 58 519 457.72

   Impairments* -20 000 000.00

Book value 31 December 292 533 477.95292 533 477.95292 533 477.95292 533 477.95 254 205 718.11

  * Impairment of Lindex business operations

Other shares and participationsOther shares and participationsOther shares and participationsOther shares and participations

EUREUREUREUR 2019201920192019 2018

Acquisition cost 1 January 760 443.74760 443.74760 443.74760 443.74 760 443.74

Book value 31 DecemberBook value 31 DecemberBook value 31 DecemberBook value 31 December 760 443.74760 443.74760 443.74760 443.74 760 443.74

Investments, totalInvestments, totalInvestments, totalInvestments, total 293 293 921.69293 293 921.69293 293 921.69293 293 921.69 254 966 161.85

11. Current receivables11. Current receivables11. Current receivables11. Current receivables

Trade receivablesTrade receivablesTrade receivablesTrade receivables

EUREUREUREUR 2019201920192019 2018

  Interest-bearing trade receivables 67 273.3067 273.3067 273.3067 273.30 750 254.30

  Non-interest bearing trade receivables 2 217 906.812 217 906.812 217 906.812 217 906.81 3 606 653.63

Total 2 285 180.112 285 180.112 285 180.112 285 180.11 4 356 907.93

Receivables from Group companiesReceivables from Group companiesReceivables from Group companiesReceivables from Group companies

EUREUREUREUR 2019201920192019 2018

  Group contribution receivables 22 150 000.0022 150 000.0022 150 000.0022 150 000.00 30 250 000.00

  Trade receivables 2 308 130.882 308 130.882 308 130.882 308 130.88 1 939 691.47

  Prepayments and accrued income 8 638.008 638.008 638.008 638.00 8 637.99

Total 24 466 768.8824 466 768.8824 466 768.8824 466 768.88 32 198 329.46

Other receivablesOther receivablesOther receivablesOther receivables

EUREUREUREUR 2019201920192019 2018

  Other receivables 10 270.0710 270.0710 270.0710 270.07 1 925.20

Total 10 270.0710 270.0710 270.0710 270.07 1 925.20



Prepayments and accrued incomePrepayments and accrued incomePrepayments and accrued incomePrepayments and accrued income

EUREUREUREUR 2019201920192019 2018

  Receivable from credit card co-operation 2 489 306.602 489 306.602 489 306.602 489 306.60 2 680 357.98

  Periodised loan arrangement expenses 2 184 665.722 184 665.722 184 665.722 184 665.72 4 265 315.26

  Receivable from trademark co-operation 1 000 000.001 000 000.001 000 000.001 000 000.00 750 000.00

  Periodised ICT expenses 933 678.61933 678.61933 678.61933 678.61 1 528 732.45

  Receivables from suppliers 475 139.39475 139.39475 139.39475 139.39 400 126.13

  Periodised indirect employee expenses 353 138.04353 138.04353 138.04353 138.04 2 270 983.95

  Derivative receivables 263 736.96263 736.96263 736.96263 736.96 218 758.34

  Taxes and customs duties receivable 200 000.00200 000.00200 000.00200 000.00 200 000.00

  Periodised rental and leasing expenses 32 483.0032 483.0032 483.0032 483.00 190 985.84

  Other prepayments and accrued income 125 758.45125 758.45125 758.45125 758.45 1 949 061.02

Total 8 057 906.778 057 906.778 057 906.778 057 906.77 14 454 320.97

 

12. Cash in hand and at banks12. Cash in hand and at banks12. Cash in hand and at banks12. Cash in hand and at banks

Cash in hand and at banks comprise bank deposits and cash in hand. 

13. Changes in equity13. Changes in equity13. Changes in equity13. Changes in equity

Share capitalShare capitalShare capitalShare capital

EUREUREUREUR 2019201920192019 2018

Series A shares 1 January 61 061 736.0061 061 736.0061 061 736.0061 061 736.00 61 061 736.00

Series A shares 31 December 61 061 736.0061 061 736.0061 061 736.0061 061 736.00 61 061 736.00

Series B shares 1 January 83 035 630.0083 035 630.0083 035 630.0083 035 630.00 83 035 630.00

Series B shares 31 December 83 035 630.0083 035 630.0083 035 630.0083 035 630.00 83 035 630.00

Share capital, total 144 097 366.00144 097 366.00144 097 366.00144 097 366.00 144 097 366.00

Share premium fund 1 January and 31 December 186 346 445.72186 346 445.72186 346 445.72186 346 445.72 186 346 445.72

Reserve for invested unrestricted equity 1 January and 31 December 255 735 789.28255 735 789.28255 735 789.28255 735 789.28 255 735 789.28

Other funds 1 January and 31 December 43 728 921.1743 728 921.1743 728 921.1743 728 921.17 43 728 921.17

Retained earnings 1 January -229 492 937.74-229 492 937.74-229 492 937.74-229 492 937.74 -298 700 483.10

   Decrease in revaluation on sales of Non-current assets -1 681 879.26

Retained earnings 31 December -229 492 937.74-229 492 937.74-229 492 937.74-229 492 937.74 -300 382 362.36

Net profit (loss) for the financial year -288 075.54-288 075.54-288 075.54-288 075.54 70 889 424.62

Equity, total 400 127 508.89400 127 508.89400 127 508.89400 127 508.89 400 415 584.43

Breakdown of distributable funds 31 DecemberBreakdown of distributable funds 31 DecemberBreakdown of distributable funds 31 DecemberBreakdown of distributable funds 31 December

EUREUREUREUR 2019201920192019 2018

  Funds 299 464 710.45299 464 710.45299 464 710.45299 464 710.45 299 464 710.45

  Retained earnings -229 492 937.74-229 492 937.74-229 492 937.74-229 492 937.74 -300 382 362.36

  Net profit (loss) for the financial year -288 075.54-288 075.54-288 075.54-288 075.54 70 889 424.62

Total 69 683 697.1769 683 697.1769 683 697.1769 683 697.17 69 971 772.71

14. Parent company's shares14. Parent company's shares14. Parent company's shares14. Parent company's shares

Par value EUR 2.00  shares shares shares shares  shares

  Series A shares (10 votes each) 30 530 86830 530 86830 530 86830 530 868 30 530 868

  Series B shares (1 vote each) 41 517 81541 517 81541 517 81541 517 815 41 517 815

Total 72 048 68372 048 68372 048 68372 048 683 72 048 683

15. Accumulated appropriations15. Accumulated appropriations15. Accumulated appropriations15. Accumulated appropriations

The accumulated appropriations comprise accumulated depreciation difference.

16. Provisions16. Provisions16. Provisions16. Provisions

Other provisionsOther provisionsOther provisionsOther provisions

EUREUREUREUR 2019201920192019 2018

  Business restructuring cost 15 664 402.7415 664 402.7415 664 402.7415 664 402.74 18 424 698.81

Total 15 664 402.7415 664 402.7415 664 402.7415 664 402.74 18 424 698.81



17. Accruals and prepaid income, non-current17. Accruals and prepaid income, non-current17. Accruals and prepaid income, non-current17. Accruals and prepaid income, non-current

EUREUREUREUR 2019201920192019 2018

  Accrued site expenses 1 065 900.001 065 900.001 065 900.001 065 900.00 1 770 300.00

  Accrued it expenses 250 054.00250 054.00250 054.00250 054.00 1 000 216.00

Total 1 315 954.001 315 954.001 315 954.001 315 954.00 2 770 516.00

18. Current liabilities18. Current liabilities18. Current liabilities18. Current liabilities

EUREUREUREUR 2019201920192019 2018

  Interest-bearing liabilities 398 871 099.55398 871 099.55398 871 099.55398 871 099.55 229 336 216.65

  Non-interest-bearing liabilities 84 295 002.3384 295 002.3384 295 002.3384 295 002.33 82 238 946.40

Total 483 166 101.88483 166 101.88483 166 101.88483 166 101.88 311 575 163.05

Liabilities to Group companiesLiabilities to Group companiesLiabilities to Group companiesLiabilities to Group companies

EUREUREUREUR 2019201920192019 2018

  Trade payables 407 341.61407 341.61407 341.61407 341.61 367 652.37

  Other liabilities, interest-bearing* 352 161 929.10352 161 929.10352 161 929.10352 161 929.10 2 263 370.59

  Other liabilities, non-interest-bearing 339 776.56339 776.56339 776.56339 776.56 339 776.56

  Accrued liabilities 2 838.832 838.832 838.832 838.83 4 240 834.95

Total 352 911 886.10352 911 886.10352 911 886.10352 911 886.10 7 211 634.47

  *Other liabilities to group companies represented as current liabilities will be renegotiated during year 2020.

19. Accruals and prepaid income, current19. Accruals and prepaid income, current19. Accruals and prepaid income, current19. Accruals and prepaid income, current

EUREUREUREUR 2019201920192019 2018

  Accrued interest and other financial expenses 13 702 843.9913 702 843.9913 702 843.9913 702 843.99 12 400 669.30

  Accrued personnel expenses 11 364 315.9911 364 315.9911 364 315.9911 364 315.99 11 499 571.82

  Derivative payables 8 017 283.778 017 283.778 017 283.778 017 283.77 3 076 722.36

  Accrued professional expenses 4 078 970.804 078 970.804 078 970.804 078 970.80 196 632.00

  Periodised purchases of stock items 2 935 613.922 935 613.922 935 613.922 935 613.92 4 493 819.96

  Accrued site expenses 1 136 382.091 136 382.091 136 382.091 136 382.09 1 101 670.82

  Reserve for returns 707 900.00707 900.00707 900.00707 900.00 660 000.00

  Other accrued expenses and prepaid income 1 990 005.341 990 005.341 990 005.341 990 005.34 1 096 400.73

Total 43 933 315.9043 933 315.9043 933 315.9043 933 315.90 34 525 486.99

20. Contingent liabilities20. Contingent liabilities20. Contingent liabilities20. Contingent liabilities

Mortgages given as collateral for liabilities and commitmentsMortgages given as collateral for liabilities and commitmentsMortgages given as collateral for liabilities and commitmentsMortgages given as collateral for liabilities and commitments

EUREUREUREUR 2019201920192019 2018

Loans from credit institutions 367 142 730.78367 142 730.78367 142 730.78367 142 730.78 511 032 109.11

Mortgages given 1 671 681 800.001 671 681 800.001 671 681 800.001 671 681 800.00 1 671 681 800.00

Book value of the assets 367 220 938.93367 220 938.93367 220 938.93367 220 938.93 373 594 103.01

Guarantees 150 000.00150 000.00150 000.00150 000.00 210 000.00

Security pledged on behalf of the company, total 1 671 831 800.001 671 831 800.001 671 831 800.001 671 831 800.00 1 671 891 800.00

Security pledged on behalf of Group companiesSecurity pledged on behalf of Group companiesSecurity pledged on behalf of Group companiesSecurity pledged on behalf of Group companies

EUREUREUREUR 2019201920192019 2018

  Rent guarantees 5 564 051.925 564 051.925 564 051.925 564 051.92 6 984 036.70

  Other guarantees 32 199 271.5832 199 271.5832 199 271.5832 199 271.58 33 016 815.40

Total 37 763 323.5037 763 323.5037 763 323.5037 763 323.50 40 000 852.10

Security pledged, total Security pledged, total Security pledged, total Security pledged, total 

EUREUREUREUR 2019201920192019 2018

  Mortgages 1 671 681 800.001 671 681 800.001 671 681 800.001 671 681 800.00 1 671 681 800.00

  Guarantees 37 913 323.5037 913 323.5037 913 323.5037 913 323.50 40 210 852.10

Total 1 709 595 123.501 709 595 123.501 709 595 123.501 709 595 123.50 1 711 892 652.10



21. Liability engagements and other commitments21. Liability engagements and other commitments21. Liability engagements and other commitments21. Liability engagements and other commitments

EUREUREUREUR 2019201920192019 2018

Rental commitments 306 834 710.00306 834 710.00306 834 710.00306 834 710.00 321 492 815.94

Electricity commitments 1 205 734.001 205 734.001 205 734.001 205 734.00 1 323 047.00

Leasing commitments 1 158 467.921 158 467.921 158 467.921 158 467.92 1 252 768.39

Total 309 198 911.92309 198 911.92309 198 911.92309 198 911.92 324 068 631.33

The calculation of rental commitments in 2018 has been defined by excluding the service and marketing costs.

The comparison figures have not been changed. The effect is approximately EUR 28.3 million.

Investments in real estateInvestments in real estateInvestments in real estateInvestments in real estate

The company is required to adjust the VAT deductions made on real estate investments completed in 2010-2019,

if the VAT-liable use of the real estate decreases during the adjustment period. The last adjustment year is 2029, 

and the maximum liability is 3 998 482 EUR . In 2018 the maximum liability was EUR 5 741 298.

Pension liabilitiesPension liabilitiesPension liabilitiesPension liabilities

The pension liabilities of the parent company are insured with outside pension insurance companies. The pension

liabilities are fully covered.



22. Shares and participations22. Shares and participations22. Shares and participations22. Shares and participations

Group companiesGroup companiesGroup companiesGroup companies

Shareholding Voting rights

Parent company holdingsParent company holdingsParent company holdingsParent company holdings % %

Stockmann AS,  Tallinn 100 100

SIA Stockmann,  Riga 100 100

SIA Stockmann Centrs,  Riga 63 63

Stockmann Security Services Oy Ab,  Helsinki 100 100

Oy Suomen Pääomarahoitus - Finlands Kapitalfinans Ab,  Helsinki 100 100

Stockmann Sverige AB, Stockholm 100 100

Oy Hullut Päivät-Galna Dagar Ab,  Helsinki 100 100

    Shareholding Voting rights

Holdings of subsidiariesHoldings of subsidiariesHoldings of subsidiariesHoldings of subsidiaries % %

Stockmann Security Oy, Helsinki 100 100

OOO Stockmann Stp Centre, St Petersburg 100 100

TOV Stockmann, Kiev 100 100

AB Lindex, Gothenburg 100 100

AB Lindex holdings of subsidiariesAB Lindex holdings of subsidiariesAB Lindex holdings of subsidiariesAB Lindex holdings of subsidiaries

Lindex Sverige AB, Gothenburg 100 100

Lindex AS, Oslo 100 100

Lindex Oy, Helsinki 100 100

Lindex Oü Eesti, Tallinn 100 100

SIA Lindex Latvia, Riga 100 100

UAB Lindex Lithuania, Vilnius 100 100

Lindex s.r.o., Prague 100 100

AB Espevik, Alingsas 100 100

Lindex H.K. Ltd, Hong Kong 99 99

Shanghai Lindex Consulting Company Ltd, Shanghai 100 100

Lindex Financial Services AB, Gothenburg 100 100

Lindex India Private Ltd, New Delhi 100 100

It will be fit AB, Gothenburg 100 100

Lindex GmbH, Dusseldorf 100 100

Lindex Slovakia s.r.o., Bratislava 100 100

Lindex PL Sp.z.o.o., Warsaw 100 100

Lindex UK Fashion Ltd, London 100 100

Lindex Commercial (Shanghai) Co.Ltd., Shanghai 100 100

Closely AB, Göteborg 75 100

Shareholding

Joint operationsJoint operationsJoint operationsJoint operations %

Kiinteistö Oy Tapiolan Säästötammi Fastighets Ab,  Espoo 37.8

SIA Stockmann Centrs,  Riga 63

The shares of joint operations are presented in consolidated accounts so that instead of 

shares, assets and liabilities of joint operations are consolidated in proportion to the 

Group's interest in the companies.

Other companiesOther companiesOther companiesOther companies

    Shareholding

Parent company holdingsParent company holdingsParent company holdingsParent company holdings %

Kiinteistö Oy Tapiolan Säästötammi Fastighets Ab,  Espoo 37.8

Tuko Logistics Osuuskunta, Kerava 10

Others n/a
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