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LTM is between 1.1.2024-31.12.2024 

Pro forma Adjusted EBITDA includes Revenue from six lease agreements that have been signed. Three 
of the six lease agreements have started to generate renevue during the reporting period. Combined 
these six lease agreements generate Pro Forma Revenue of 1,44meur with estimated 97% conversion 
to EBITDA with usual maintenance costs, before they are excluded from the Pro Forma after the actual 
lease term has started. 

Loan-to-Value is based on the value of portfolio 31th December 2024 carried by Retta Management.   
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RENT REVENUE DISTRIBUTION 

 

 

 

 

 

KoskiRent has 25,4meur contracted revenue in its current lease agreements. Lease agreements has 
contracted WAULT of 3,5 years as of 31th December 2024. Management expects some, but not all, of 
the lease agreements to be extented at the end of lease term. Based on management expectations the 
WAULT is expected to be around 1,9x. 

Possible contract extensions are negoatiated and signed typically six months before lease term ends. 
Expected rent revenue in coming years might be slightly higher due inflation-linked contracts.  
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GENERAL INFORMATION 

 

Modulo is trademark for KoskiRent Oy (finnish business id 
2539752-6). KoskiRent Oy is 100% owned by KoskiRent 
Group Oy. KoskiRent Oy owns around 30.000sqm of 
modular transferable buildings. KoskiRent Oy leases 
buildings for finnish municipalities, government and public 
clients. Buildings are used mainly as schools and daycares. 
Some of the buildings are also contracted to social 
infrastructure and other purposes. The lease agreements 
are fixed term contracts with extension options.  

KoskiRent Oy has its bonds listed in the Frankfurt Open 
Market exchange under ISIN: NO0013250647 

This is the third business review provided under the bond 
terms and is published on company’s website 
www.modulo.fi 
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BUSINESS SNAPSHOT Q4 

 

During Q4 KoskiRent continued and finished deassembling 
and putting into storage the buildings that was released in 
July. Kaarina school building and Teuva school building were 
handed over to customers and are fully operational. 
KoskiRent also finished the assembly of the first of the two 
buildings leased to Finnish Defence Forces. The second 
building modules for FDF were also installed and general 
assembly works were on-going at the end of reporting 
period. In december, one new 72 month lease agreement 
was signed with City of Kankaanpää for daycare unit. The 
yearly rent is EUR 167.000. 

In december KoskiRent Oy strenghened its equity with 
0,83m with an investments from it’s owner KoskiRent Group 
Oy.  

Company has evaluated it’s options for early 1.0-generation 
modules that were build 2012. Management came to 
conclusion that capital is better allocated to newer or 
completely new modules rather than improving the old 
modules to current standards and requirements. KoskiRent 
made EUR -665.000 write-off to its tangible assets on 
balance sheet. Write-off includes these former Siuntio 
modules as a whole. 

KoskiRent Oy also establised a fully-owned subsidiary 
KoskiRent Palvelut Oy in order to carry out consolidated 
IFRS reporting. KoskiRent Palvelut Oy (business 
identification number: 3489050-7) does not have any 
operating activities, assets or liabilities at the time of this 
interim report and KoskiRent does not have any current 
plans for the company besides providing IFRS reporting 
structure.  

Cost-wise the deassembling and storage of released 
modules have had effect on cash position. Also IFRS 
conversion has turned out to be slower and thus more 
expensive than anticipated.  

At the end of the period utilization rate was 89,9% and 
company is focusing to utilize the the available capacity 
with suitable tenders. 

 

https://tietopalvelu.ytj.fi/yritys/3489050-7
https://tietopalvelu.ytj.fi/yritys/3489050-7
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AFTER REPORTING PERIOD 

 

After reporting period KoskiRent has handed over the both 
buildings to Defence forces. Both buildings are now 
generating rental income and management expects that the 
need for these two buildings continue much further than 
original 5 year lease term. 

A new lease extension was agreed with City of Nurmijävi for 
the school they have used since 2020. After the extension 
period the school will be relocated. 

At the time of reporting, KoskiRent has also received early 
information that it has won a 800sqm daycare project to 
Vaasa with EUR 258.000 yearly rental income. Lease 
agremeent is expected to be signed either at the end of Q1 
or early Q2. Hand over is expected to be Q4-2025. 
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MARKET DRIVERS 

 

Market outlook for KoskiRent Oy has remained unchanged. 
Municipalities are tendering rental school and daycare 
buildings in Hilma-portal in typical volume. KoskiRent has 
been careful and meticulous in the tender processes it has 
participated.    

Company’s current strategy focuses on schools and 
daycares, but Company sees market activity increasing and 
possibilities on social infrastructure, care facilities, 
healthcare and housing type of solutions are inquired more. 

Interest rates have continued to get lower, but management 
does not expect this to have significant effect on demand.  

One thing to point out in the current Finnish Real Estate 
market, is that there is market disruption in especially in 
Housing and Community Properties Funds. Several open 
funds have been closed from withdrawals and the given 
reasoning is lack of transaction activity. Even though 
KoskiRent is not affected by this, there is still indirect effects 
to equity funding, since atmoshpere and investors are 
waiting this to settle out, before advancing.  
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CHANGES IN  ACCOUNTING PRACTISES  

 

As company is entering the IFRS reporting, changes have 
been made regarding full financial year 2024. Company is 
being assisted by its accounting partner Talenom’s IFRS 
team and PriceWaterHouseCoopers consultants. 

These changes have been made to FAS (Finnish GAAP) in 
order to keep the consolidated group IFRS reporting and 
financial statements better in line. 

Depreciation plans have been updated from percentage 
based depreciation of the remaining value to straight line 
depreciation method. For modules the straight line method 
plan is chosen to be 25 year with 20% remaining value. This 
method will more accurately describe the revenue 
generation of the module assets. For assemblies and 
installments the capital expenditures are being depreciated 
straight line during the lease term. Same applies to ground 
works and foundations. The depreciation plan for 
equipment has also changed to straight-line depreciation 
between 3-10 years and children’s playground equipments 
for 20 years.  

For revenue regocnition, the on-off’s from additional works 
on projects, which customers have ordered and paid, are 
now accrued over the lease term. This change have created 
a difference between Q3 and Q4 reports. In Q3 report EUR 
225.821,30 from two different projects was recognized as 
revenue in September, but in Q4 report it accrued monthly 
until 6/2029. 

For deassembly reservations and provisions, the calculation 
method has been changed from square meter based to be 
more fine-grained and include fixed amount to start the 
deassembly project, number of modules to be 
deassembled and the estimation to undo the initial 
groundworks and foundations. 
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INCOME STATEMENT 

 

 
 

 

 

 

 

 

 

 

 



 

11 
 

 

BALANCE SHEET 
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CASH FLOW STATEMENT 

 

 

According to Finnish GAAP, non-audited 


