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tions and the customer experience remained excellent in spite 
of the construction work, which was reflected in improved cus-
tomer satisfaction. Passengers ranked Helsinki Airport as the 
best airport in Europe in the 15 to 25 million passengers size 
category. The ranking is based on ACI’s (Airport Council Inter-
national) international comparative survey on service quality. 
Helsinki Airport was also rated as the best airport in Northern 
Europe in an international service survey conducted by Skytrax. 

Finavia’s new sustainability programme guides the Group’s 
investment decisions and operations towards sustainable air 
travel. In 2023, Finavia will invest over EUR 15 million in airport 
infrastructure at the Helsinki, Kuopio and Kuusamo airports. 
Finavia will invest over EUR 5 million on sustainable develop-
ment projects. The main focus is promoting water protection at 
Helsinki Airport, Turku Airport and Pori Airport. Finavia will also 
reduce carbon emissions at all of its airports. Finavia has also 
launched a forest protection programme to support biodiversi-
ty in the areas around its airports. 

Financial position
Cash flow from operations came to EUR 18.1 million (3.6) in 
January–March 2023. Cash flow after investments was EUR 4.1 
million (-23.3). Cash flow-based investments totalled EUR 12.4 
million (25.9).

Finavia’s liquidity was sound, with cash and cash equivalents 
amounting to EUR 126.0 million (193.6) at the end of the period 
under review. The Group’s interest-bearing liabilities totalled 
EUR 804.3 million (838.1) and interest-bearing net liabilities EUR 
678.3 million (644.6) at the end of the period. 

Finavia has a revolving credit facility of EUR 125 million, which 
was unused at the end of the review period. Finavia also had 
a EUR 250 million short-term commercial paper programme, 
which is unused. 

Outlook for 2023 
The company expects its revenues for 2023 to be higher than 
in 2022. This expectation is based on the current view of the 
development of air traffic. The operating profit is expected to 
be clearly higher than in 2022 but still unprofitable. 

Due to Russia’s war of aggression against Ukraine and the sub-
sequent closure of Russian airspace, it is likely to take years for 
traffic to return to the levels seen before the COVID-19 crisis. 
The rapid rise in prices has an impact on the finances of con-
sumers and businesses, as well as costs in the aviation industry. 
This may slow down the development of air transport in the 
long term.

The business review is unaudited. 

Finavia Corporation

For further information, please contact 
CEO Kimmo Mäki, tel. +358 20 708 2000 
CFO Niclas Köhler, tel. +358 20 708 2160

	 BUSINESS REVIEW JANUARY–MARCH 2023	 6

Profit (loss) before year-end allocations and taxes + interest and other financial expenses

Equity + interest-bearing financial liabilities, average of opening and closing balance

The term passenger refers to a commercial aviation passenger in this business review

Calculation of key figures

Profit (loss) before year-end allocations and taxes – income taxes from operations

Equity + minority interest, average of opening and closing balance

Equity + minority interest

Balance sheet total – advance payments received

Interest-bearing debts – Cash and cash equivalents

Return on  
investment, %

Return on 
equity, %

Equity 
ratio, %

Interest-bearing 
net liabilities




