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Key figures

Key figure 1–6/2025 1–6/2024 1–12/2024

Net sales, EUR million 154.7 150.5 304.1

Number of rental 
apartments, pcs 25,847 25,578 25,849

Investment property, 
EUR million 5,004.0 4,929.4 4,971.4

Housing investments, 
EUR million 11.9 22.8 48.6

Under construction, pcs 0 257 0

Average rent at the end of the 
review period, €/m²/month 18.52 18.30 18.40

Cash earnings (CE), EUR 
million 31.8 34.3 88.2

Shareholders' equity, 
EUR million 2,634.8 2,564.7 2,599.8
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SATO Corporation Half-Year Report 1 Jan – 30 Jun 2025: 
Oversupply in the rental market continues

Summary for 1 Jan – 30 Jun 2025 (1 Jan – 30 Jun 2024)

• The economic occupancy rate was 95.0% (95.1).

• Net sales totalled EUR 154.7 million (150.5).

• Net rental income was EUR 104.3 million (101.1).

• Profit before taxes was EUR 45.2 million (50.9).

• The unrealised change in the fair value of investment properties
included in the result was EUR 2.1 million (6.8).

• Housing investments amounted to EUR 11.9 million (22.8).

• Invested capital at the end of the review period was EUR 4,587.9 million (4,531.2).

• Return on invested capital was 3.7% (3.8).

• Equity was EUR 2,634.8 million (2,564.7) or EUR 31.04 per share (30.21).

• Earnings per share were EUR 0.43 (0.53).

• 0 rental apartments (92) were completed. 

• Renovation of 0 apartments (56) was completed.

• 0 rental apartments (257) were under construction.

Summary for 1 Apr – 30 Jun 2025 (1 Apr – 30 Jun 2024)

• The economic occupancy rate was 94.9% (95.3).

• Net sales totalled EUR 77.5 million (75.8).

• Net rental income was EUR 57.5 million (57.5).

• Profit before taxes was EUR 26.9 million (31.4).

• The unrealised change in the fair value of investment properties
included in the result was EUR 0.7 million (5.1).

• Housing investments amounted to EUR 8.0 million (10.0).

• Earnings per share were EUR 0.25 (0.30).

• 0 rental apartments (0) were completed. 

• Renovation of 0 apartments (0) was completed.

• 0 rental apartments (257) were under construction.

• The occupancy rate declined slightly due to the oversupply in the rental market.
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President and CEO Antti Aarnio
• We kept our economic occupancy rate at a good level despite the volatile 

market. The occupancy rate declined slightly year on year and was 95.0% (95.1). 
• Average rents per square metre increased compared with the corresponding 

period last year, with the average monthly rent being EUR 18.52 per m2 (18.30) 
at the end of the review period.

• Uncertainty in the global economy grew as trade policy tensions increased. This 
uncertainty has an adverse effect on household consumption and slows down 
Finland’s economic recovery.

• The substantial oversupply in the rental housing market continued and the 
volume of new residential building starts is expected to remain low for the 
current year. 

• SATO will not launch any newbuild projects this year and is not planning any 
new building starts for next year, either.

• The scaling up of the SATO webshop for rental homes opened at the beginning 
of the year proceeded as planned. The supply of SATO’s offering of homes 
rented through a self-service system is stepped up in a controlled manner in 
the Helsinki Metropolitan Area, Turku and Tampere.

• In June, we signed a EUR 150 million unsecured sustainability-linked loan 
facility.

• Investments in local energy production continued. By the end of the year, 9,108 
SATO homes at 127 properties will be making use of locally produced 
renewable energy.

• According to research conducted by the market research company Nepa, the 
positive trend in rental housing continues. More than half of the survey 
respondents reported an increased interest in renting a home.

• We celebrated the 85 years of SATO history with SATO alumni. The anniversary 
year celebrations will continue throughout the year with our various 
stakeholders. 

Operating environment
According to the forecast provided by the Ministry of Finance in April, a trade war 
poses a threat to Finland’s economic recovery, and its already fragile general 
government finances. The risks and uncertainty arising from the trade policy and 
trade relations have reached exceptionally high levels. If these risks are realised, 
economic growth in Finland will slow down, and the general government deficit 
will widen. 

The Finnish economy bottomed out during 2024, and the figures for the first 
months of 2025 indicate that the upturn has continued. Several forecasting 

institutions anticipate moderate growth at around 1% for Finland this year. The 
forecasts do, however, involve major uncertainty.

Inflation has remained low and is also expected to remain at moderate levels 
going forward. With inflation slowing down, interest rates falling and wages and 
salaries rising, real earnings have also returned to growth. However, the increase 
in average household real incomes will be slowed down this year by a weak 
employment situation and cuts in social benefits. The economic uncertainty is 
maintaining consumer caution. Next year, the rate of real earnings growth is 
expected to accelerate as the employment situation improves. Easing of 
uncertainty would boost consumption growth.

There was a sharp fall in construction investments in 2023 and 2024 due to rising 
interest rates, and construction still remains at a historically low level.

In the rental housing market, the oversupply created by the busy construction 
during the period of zero interest rates persists, particularly in the large growth 
centres of the Helsinki Metropolitan Area, Turku and Tampere. Intense 
competition for good tenants has continued, and rent increases have been 
moderate. The massive decline in rental housing construction is expected to ease 
the challenges caused by oversupply. In the coming years, this is likely to be 
reflected in a stronger rise in rents.

Review period 1 Jan – 30 Jun 2025 (1 Jan – 30 Jun 2024)

Net sales and profit
In January–June 2025, SATO Corporation’s consolidated net sales totalled EUR 
154.7 million (150.5). Operating profit was EUR 84.5 million (87.0). Operating profit 
without the change in the fair value of investment properties was EUR 82.4 million 
(80.2). The unrealised change in fair value through profit or loss was EUR 2.1 
million (6.8). 

Net financing expenses totalled EUR -39.3 million (-36.1). Profit before taxes was 
EUR 45.2 million (50.9). Cash flow from operations (free cash flow after taxes 
excluding changes in fair value) in January–June amounted to EUR 31.8 million 
(34.3). Earnings per share were EUR 0.43 (0.53).

Financial position and financing
The consolidated balance sheet total at the end of June was EUR 5,077.0 million 
(5,027.6). Equity totalled EUR 2,634.8 million (2,564.7). Equity per share was EUR 
31.04 (30.21). The Group’s equity ratio at the end of June was 51.9% (51.0). 

EUR 150.0 million in new long-term financing was drawn and the solvency ratio at 
the end of June was 38.4% (38.9). The Group’s annualised return on equity was 
2.8% (3.3). Return on invested capital was 3.7% (3.8).

Interest-bearing liabilities at the end of June totalled EUR 1,953.1 million (1,966.5), 
of which loans on market terms amounted to EUR 1,854.1 million (1,856.8). The 
average loan interest rate was 3.3% (4.0). Net financing expenses totalled EUR 
-39.3 million (-36.1). 

The calculated impact of changes in the market value of interest hedging on equity 
was EUR -1.2 million (2.0). The proportion of loans without asset-based securities 
was 69.4% (67.9) of all loans. At the end of June, unencumbered assets accounted 
for 73.1% of total assets (72.3).

Housing business
Our housing business includes rental activities, customer service, lifecycle management 
and maintenance. Our goal is to ensure quick and efficient rentals for home-seekers, 
while maintaining stable cash flow for the Group. We are committed to delivering an 
excellent customer experience through both in-person and digital interactions.

Rental income was EUR 154.7 million (150.5). On average, the economic occupancy 
rate of apartments was 95.0% (95.1) and the external tenant turnover 29.8% 
(28.3). At the end of the reporting period, the average monthly rent of SATO rental 
homes was EUR 18.52 per m² (18.30). Net rental income from apartments totalled 
EUR 104.3 million (101.1).

Investment properties
On 30 June 2025, SATO owned a total of 25,847 homes (25,578). The reporting 
period saw the completion of 0 rental apartments (92). The number of divested 
rental apartments was 2 (1).

Fair value

The development of the value of rental apartments is a key factor for SATO. Its housing 
stock is concentrated in areas and apartment sizes which are expected to be the focus, 
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in the long term, of increasing rental apartment demand. The allocation of building 
repairs is based on life-cycle plans and repair need specifications. 

At the end of June, the fair value of investment properties came to a total of EUR 
5,004.0 million (4,929.4). The change in the value of investment properties, 
including investments and divestments during the reporting period, was EUR 32.6 
million (43.7). The value of properties funded with Arava loans or interest-
subsidised loans would be EUR 235 million higher when valuated with the income 
value method. 

At the end of June, the commuting zone of the Helsinki Metropolitan Area 
accounted for around 86.2% and Tampere and Turku together made up around 
13.8% of the value of apartments. 

Investments, divestments and property development

Investment activities are used to manage the housing portfolio and prepare the ground 
for growth. Since 2000, SATO has invested more than EUR 3.9 billion in non-subsidised 
rental apartments. SATO acquires and builds entire rental buildings and single rental 
apartments. Property development allows for new investments in rental apartments. 
The rental potential and value of the company-owned rental apartments are developed 
through renovation activities. 

Investments in apartments totalled EUR 11.9 million (22.8). The Helsinki 
Metropolitan Area represented 74.6% of all investments during the period under 
review. New apartments accounted for 0.0%. 

On 30 June 2025, there were binding purchase agreements to a total of EUR 1.3 
million (7.1). During the reporting period, 2 rental homes (1) were divested. Their 
value was EUR 0.3 million (0.3).

The book value of the plot reserve owned at the end of June totalled EUR 84.0 
million (58.4). The value of new plots acquired by the end of June totalled EUR 22.7 
million (18.4). Permitted building volume for around 1,700 homes is being 
developed for plots in the company’s housing portfolio. This allows SATO to utilise 
existing infrastructure, create a denser urban structure and thus bring more 
customers closer to services and public transport connections.

 A total of 0 rental apartments (92) were completed for SATO. A total of 0 rental 
homes (257), were under construction on 30 June 2025. A total of EUR 11.4 million 
(9.5) was spent on repairing apartments and improving their quality.

Personnel
At the end of June, the Group had 339 employees (337), of whom 289 had a 
permanent employment contract (285). The average number of personnel in 
January–June was 317 (323).

Review period 1 Apr – 30 Jun 2025 (1 Apr – 30 Jun 2024)

Net sales and profit
In April–June 2025, SATO Corporation’s consolidated net sales totalled EUR 77.5 
million (75.8). Operating profit was EUR 46.1 million (52.2). Operating profit 
without the change in the fair value of investment properties was EUR 45.4 million 
(47.1). The unrealised change in fair value through profit or loss was EUR 0.7 
million (5.1).

Net financing expenses totalled EUR -19.2 million (-20.8). Profit before taxes was 
EUR 26.9 million (31.4). Cash flow from operations (free cash flow after taxes 
excluding changes in fair value) in April–June amounted to EUR 9.0 million (8.8). 
Earnings per share were EUR 0.25 (0.30).

Housing business
Rental income was EUR 77.5 million (75.8). On average, the economic occupancy 
rate of apartments was 94.9% (95.3) and the external tenant turnover 30.0% 
(27.7). At the end of the reporting period, the average monthly rent of SATO rental 
homes was EUR 18.52 per m² (18.30). Net rental income from apartments totalled 
EUR 57.5 million (57.5).

Investment properties
On 30 June 2025, SATO owned a total of 25,847 homes (25,578). The reporting 
period saw the completion of 0 rental apartments (0). The number of divested 
rental apartments was 1 (1).

Fair value

At the end of June, the fair value of investment properties came to a total of EUR 
5,004.0 million (4,929.4). The change in the value of investment properties, 
including investments and divestments during the reporting period, was EUR 30.0 
million (14.8). The value of properties funded with Arava loans or interest-
subsidised loans would be EUR 235 million higher when valuated with the income 
value method. 

At the end of June, the commuting zone of the Helsinki Metropolitan Area 
accounted for around 86.2% and Tampere and Turku together made up around 
13.8% of the value of apartments. 

Investments, divestments and property development

Investments in apartments totalled EUR 8.0 million (10.0). The Helsinki 
Metropolitan Area represented 72.7% of all investments during the period under 
review. New apartments accounted for 0.0%. 

On 30 June 2025, there were binding purchase agreements to a total of EUR 1.3 
million (7.1). During the reporting period, 1 rental home (1) was divested. Its value 
was EUR 0.2 million (0.3).

The book value of the plot reserve owned at the end of June totalled EUR 84.0 
million (58.4). The value of new plots acquired by the end of June totalled EUR 22.7 
million (18.4). Permitted building volume for around 1,700 homes is being 
developed for plots in the company’s housing portfolio. This allows SATO to utilise 
existing infrastructure, create a denser urban structure and thus bring more 
customers closer to services and public transport connections.

 A total of 0 rental apartments (0) were completed for SATO. A total of 0 rental 
homes (257), were under construction on 30 June 2025. A total of EUR 6.2 million 
(4.6) was spent on repairing apartments and improving their quality.

Personnel
At the end of June, the Group had 339 employees (337), of whom 289 had a 
permanent employment contract (285). The average number of personnel in 
April–June was 327 (328).

Events after the review period
On 1 July 2025, SATO signed a purchase agreement for 968 rental homes. The 
acquisition includes 16 residential properties located in the Helsinki Metropolitan 
Area, Turku, Tampere, Jyväskylä and Oulu. SATO now owns approximately 27,000 
rental homes. The acquired properties are an excellent addition to SATO’s housing 
portfolio in Finland’s largest growth centres. 

Short-term risks and uncertainties
Risk management is used to ensure that risks impacting the company’s business 
are identified, managed and monitored. 
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SATO’s key risks are: 

The weak development of Finland's economy 

The weak development of Finland's economy, deteriorating employment situation, 
and uncertainty surrounding the economic outlook are impacting consumers' 
purchasing power. A weaker-than-expected economic situation in Finland may 
influence the housing market through decreased market demand, reduced 
customer solvency, increased credit losses, lower market rents, and consequently, 
a decline in the value of SATO’s housing assets.

The growing repair backlog

If SATO’s housing assets are not maintained systematically and in a timely and 
controlled manner, this may lead to negative impacts on residents' comfort and 
health, SATO's reputation, the rentability and pricing of the apartments, and, 
therefore, the value development of the assets. 

Geopolitical risks

Security policy tensions that have grown due to the war in Ukraine and other 
military conflicts and any tariffs possibly set by different countries may have a 
significant impact on SATO’s business environment. 

Cyber risks

Cybercrime has increased risks related to business continuity and the loss of 
critical data. It can target, for example, systems critical to the continuity of the 
business or personal data. The consequences of a cyberattack can be the 
interruption of operations, the weakening of the company’s reputation or fines 
imposed by authorities.

Risks related to climate change

A delay in measures aimed at mitigating climate change and increasing extreme 
weather phenomena can impact the condition of apartments and maintenance 
costs, increase repair needs and reduce apartments’ rental potential. This can 
have a negative impact on the fair value of investment properties.

Risks related to renting apartments 

The most significant risks in the renting of apartments are related to economic 
cycles and fluctuations in demand and supply. High new housing construction 
activity can increase the supply of rental housing to a point that it exceeds 
demand. This leads to rental housing vacancies and pressure to even out or lower 

the rent level especially for the old housing portfolio. A clear weakening in the 
housing market could have a negative impact on the market value of SATO’s 
housing portfolio. In accordance with its strategy, SATO focusses its investments 
on growth centres and on renovating and repairing its existing housing portfolio. 
This ensures apartments’ rental capacity and value development. 

Official regulations 

Changes in official regulations and legislation, as well as the uncertainty stemming 
from them, may have a significant impact on the reliability of the investment 
environment and thus on SATO’s business. SATO monitors and anticipates these 
changes and also calls attention to what it considers to be negative impacts of 
regulation.

Financial risks 

The management of financial risks is steered by the Group’s treasury policy, which 
has been approved by SATO’s Board of Directors. Our financial risk management 
principles are defined in the treasury policy. Our most significant financial risks 
relate to liquidity, refinancing and interest rates. We manage our liquidity and 
refinancing risks by diversifying the financing sources and maturity of our loan 
portfolio, and by holding sufficient liquidity reserves in the form of committed 
credit facilities and other long-term financing commitments.

A more detailed description of risks and risk management is available on the 
company’s website: www.sato.fi/en

Outlook
The outlook for the euro area and the United States as well as for the global 
economy as a whole has declined, as trade policy tensions intensified early this 
year. Finland’s economic growth is projected to turn positive during the current 
year, but the major uncertainty is conducive to reducing both household 
consumption and enterprise investments. If the tariff increases announced by the 
United States cannot be negotiated to lower levels, they will have a clear 
weakening effect on global economic growth, Finland’s exports and, consequently, 
economic growth expectations.

The unemployment rate is forecast to peak this year and then take a downturn, 
provided that the economy will not re-enter recession due to high tariffs.

The economic uncertainty and the shadow cast over the economy by rapid trade 
and geopolitical changes are still slowing down recovery in construction. 

In addition, the number of unsold new homes remains at a high level. In the rental 
market, competition for good tenants continues and the imbalance between 
supply and demand is unlikely to enable any large-scale commencement of 
newbuild rental housing construction next year, either.

Rental housing is becoming increasingly popular, with more than a million 
household-dwelling units already renting. In an uncertain economic and 
employment situation, rental housing is regarded as a safer and more flexible 
option from the cost management perspective. 

Going forward, the current low newbuild construction level, urbanisation and 
immigration will correct some of the supply-demand imbalance. Towards the end 
of the decade, new rental homes will also be required to support economic 
growth, urbanisation and growing immigration, particularly in growth centres in 
locations with good access to public transport and services. 

In line with its majority shareholder’s operating model, SATO Corporation will not 
publish guidance on its 2025 earnings. The parent company of Balder Finska Otas 
AB is Fastighets AB Balder, which is quoted on the Stockholm Stock Exchange.

SATO Corporation’s shareholders

Balder Finska Otas AB (Fastighets AB Balder) 48,483,564  57.0 %
Stichting Depositary APG Strategic Real Estate Pool 19,217,470  22.6 %
Elo Mutual Pension Insurance Company 10,849,621  12.8 %
State Pension Fund of Finland 4,194,300  4.9 %
Valkila Erkka 385,000  0.5 %
Tradeka Invest Ltd 189,750  0.2 %
Research Foundation of the Pulmonary Diseases 180,000  0.2 %
SATO Corporation 166,000  0.2 %
Komulainen Pekka 159,825  0.2 %
Entelä Tuula 151,500  0.2 %
Other shareholders (117) 1,085,414  1.3 %

Largest shareholders and their holdings No. of shares %

On 30 June 2025, SATO had 85,062,444 shares and 127 shareholders registered in 
the book-entry system. The share turnover rate was 0.1% for the period 1 Jan – 30 
Jun 2025.
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Financial trend
Profit before taxes, EUR million
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Trend in the investment property portfolio value, EUR million
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Regional distribution of the housing portfolio 30 Jun 2025, %

Helsinki met. area 86.2% Turku region 5.8%
Tampere region 8.0%

Total housing portfolio EUR 4,816.3 million

Debt portfolio, nominal values 30 Jun 2025,

total EUR 1,987.2 million

Commercial papers 126.0

Corporate bonds 600.0

Bank loans 1,162.2

Interest subsidised 80.3

State subsidised (ARAVA) 18.7

69.4% of loans without asset-based securities
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* From Q1 2025, the key figure will be calculated based on the book
values of secured borrowings instead of nominal values.
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Consolidated income statement, IFRS

Net sales 77.5 75.8 154.7 150.5 304.1
Property maintenance expenses -20.0 -18.3 -50.3 -49.4 -89.8
Net rental income 57.5 57.5 104.3 101.1 214.4

Fair value change of investment properties, realised -0.6 0.2 -0.1 0.2 0.7
Fair value change of investment properties, unrealised 0.7 5.1 2.1 6.8 12.0
Sales, marketing and administrative expenses -10.3 -10.3 -19.9 -19.8 -39.0
Other operating income 0.0 0.2 0.0 0.7 0.4
Other operating expenses -1.2 -0.5 -1.9 -2.0 -2.9
Share of profit of associated companies and joint ventures 0.0 0.0 0.0 0.0 0.0

Operating profit 46.1 52.2 84.5 87.0 185.6

Financial income 2.9 6.7 6.5 18.7 28.9
Financial expenses -22.1 -27.5 -45.8 -54.8 -109.0
Net financing expenses -19.2 -20.8 -39.3 -36.1 -80.1

Profit before tax 26.9 31.4 45.2 50.9 105.4

Income tax expenses -5.4 -6.2 -9.1 -10.1 -21.3
Profit for the period 21.6 25.1 36.2 40.8 84.1

Profit for the period attributable to
Equity holders of the parent 21.6 25.1 36.2 40.8 84.1
Non-controlling interests 0.0 0.0 0.0 0.0 0.0
Total 21.6 25.1 36.2 40.8 84.1

Earnings per share attributable to equity holders of the parent
Basic, EUR 0.25 0.30 0.43 0.53 1.04
Diluted, EUR 0.25 0.30 0.43 0.53 1.04

Average number of shares, million pcs 84.9 84.9 84.9 77.3 81.1

EUR million 1 Apr–30 Jun 2025 1 Apr–30 Jun 2024 1 Jan–30 Jun 2025 1 Jan–30 Jun 2024 1 Jan–31 Dec 2024
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Consolidated statement of comprehensive income, IFRS

Other comprehensive income
Items that may be reclassified to income statement
Cash flow hedges -2.3 1.0 -1.5 2.5 -7.8
Related tax 0.5 -0.2 0.3 -0.5 1.6
Items that may be reclassified to income statement total -1.9 0.8 -1.2 2.0 -6.2

Other comprehensive income, net of tax -1.9 0.8 -1.2 2.0 -6.2
Total comprehensive income 19.7 26.0 34.9 42.8 77.9

Comprehensive income attributable to
Equity holders of the parent 19.7 26.0 34.9 42.8 77.9
Non-controlling interest 0.0 0.0 0.0 0.0 0.0
Total 19.7 26.0 34.9 42.8 77.9

EUR million 1 Apr–30 Jun 2025 1 Apr–30 Jun 2024 1 Jan–30 Jun 2025 1 Jan–30 Jun 2024 1 Jan–31 Dec 2024
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Consolidated statement of financial position, IFRS

Assets
Non-current assets
Investment property 5,004.0 4,929.4 4,971.4
Tangible assets 2.1 2.8 2.6
Intangible assets 6.5 6.8 6.7
Investments in associated companies and joint ventures 0.1 0.1 0.1
Other non-current investments 1.0 1.0 1.0
Other right-of-use assets 3.4 3.6 4.1
Derivative receivables 13.6 24.7 15.2
Non-current receivables 2.6 2.8 2.6
Deferred tax assets 7.1 10.7 6.9
Total 5,040.5 4,982.0 5,010.6

Current assets
Accounts and other receivables 26.4 29.7 15.4
Current tax assets 4.6 0.4 2.3
Cash and cash equivalents 5.5 15.6 31.3
Total 36.5 45.6 49.0

Total Assets 5,077.0 5,027.6 5,059.6

Shareholders' equity and liabilities
Equity attributable to equity holders of the parent
Share capital 4.4 4.4 4.4
Fair value and other reserves 10.7 20.1 11.9
Reserve fund 43.7 43.7 43.7
Reserve for invested non-restricted equity 314.8 314.8 314.8
Retained earnings 2,261.3 2,181.8 2,225.2
Total 2,634.9 2,564.9 2,600.0

Non-controlling interests -0.2 -0.2 -0.2

Total shareholders' equity 2,634.8 2,564.7 2,599.8

EUR million 30 Jun 2025 30 Jun 2024 31 Dec 2024
Liabilities
Non-current liabilities
Deferred tax liabilities 371.6 371.1 368.8
Provisions 1.4 1.4 1.4
Lease liabilities 53.9 52.7 55.7
Derivative liabilities 0.8 0.2 0.6
Long-term interest-bearing liabilities 1,440.7 1,667.1 1,709.0
Total 1,868.4 2,092.5 2,135.5

Current liabilities
Accounts payable and other liabilities 55.1 64.7 54.0
Provisions 0.6 0.5 0.5
Lease liabilities 5.7 5.2 5.8
Current tax liabilities 0.0 0.6 2.9
Short-term interest-bearing liabilities 512.5 299.4 261.1
Total 573.8 370.4 324.3

Total liabilities 2,442.2 2,462.9 2,459.8
Total shareholders' equity and liabilities 5,077.0 5,027.6 5,059.6

EUR million 30 Jun 2025 30 Jun 2024 31 Dec 2024
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Consolidated statement of cash flows, IFRS

Cash flow from operating activities
Profit for the period 22.1 25.1 36.2 40.8 84.1
Adjustments:
Non-cash items included in the profit 0.5 -3.9 0.2 -4.6 -7.6
Gains and losses on sales of investment 
properties and fixed assets

0.5 -0.2 0.0 -0.2 -0.9

Other adjustments 0.2 0.3 0.1 0.2 0.0
Interest expenses and other financial expenses 21.4 27.5 45.8 54.8 109.0
Interest income -2.9 -6.7 -6.5 -18.7 -28.9
Dividend income 0.0 0.0 0.0 0.0 0.0
Income taxes 5.5 6.2 9.1 10.1 21.3
Cash flow before change in net working 
capital

47.3 48.3 84.8 82.5 177.1

Change in net working capital:
Changes in accounts receivable and other 
receivables

-4.9 -7.1 -11.3 1.8 0.4

Change in accounts payable and other liabilities 4.6 13.2 11.5 10.0 -1.1
Interest and other financial expenses paid -34.4 -40.8 -52.5 -61.3 -107.1
Interest received 3.8 5.0 7.1 8.8 23.7
Taxes paid -5.2 -1.7 -11.4 0.7 -6.5
Net cash flow from operating activities 11.3 16.9 28.2 42.4 86.6

Cash flow from investing activities
Investments in investment properties -31.7 -11.0 -36.1 -41.7 -69.3
Net investment in tangible and intangible 
assets

-0.5 -0.4 -0.7 -0.6 -1.8

Cash receipts from loans receivable and debt 
securities

- 19.8 - 19.9 19.9

Loans granted and investments in debt 
securities

- - - -19.8 -19.8

Disposals of investment property 3.2 1.1 6.9 4.8 6.8
Net cash flow from investing activities -29.0 9.5 -29.9 -37.4 -64.1

EUR million
1 Apr–30 Jun 

2025
1 Apr–30 Jun 

2024
1 Jan–30 Jun 

2025
1 Jan–30 Jun 

2024
1 Jan–31 Dec 

2024
Cash flow from financing activities
Share issue - - - 199.9 199.9
Repayments (-) / withdrawals (+) of current 
loans

32.0 48.0 100.9 -106.8 -221.0

Withdrawals of non-current loans - - 150.0 325.0 768.2
Repayments of non-current loans -155.0 -350.8 -273.1 -412.9 -743.2
Repayments of lease liabilities -1.3 -1.2 -1.8 -1.6 -2.1
Net cash flow from financing activities -124.3 -304.0 -24.1 3.6 1.8

Change in cash and cash equivalents -142.0 -277.7 -25.8 8.6 24.3
Cash and cash equivalents at the beginning 
of the period

147.5 293.3 31.3 7.0 7.0

Cash and cash equivalents at the end of the 
period

5.5 15.6 5.5 15.6 31.3

EUR million
1 Apr–30 Jun 

2025
1 Apr–30 Jun 

2024
1 Jan–30 Jun 

2025
1 Jan–30 Jun 

2024
1 Jan–31 Dec 

2024
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Consolidated statement of changes in shareholders' equity, IFRS

EUR million Share capital
Fair value and other 

reserves Reserve fund
Reserve for invested 

non-restricted equity Retained earnings Total
Non-controlling 

interests Total equity
Shareholders’ equity 1 Jan 2025 4.4 11.9 43.7 314.8 2,225.2 2,600.0 -0.2 2,599.8
Comprehensive income:
Cash flow hedges, net of tax - -1.2 - - - -1.2 - -1.2
Profit for the period - - - - 36.2 36.2 0.0 36.2
Total comprehensive income - -1.2 - - 36.2 34.9 0.0 34.9
Transactions with shareholders:
Share issue - - - - - - - -
Dividend - - - - - - - -
Transactions with shareholders, total - - - - - - - -
Other adjustments - - - - - - - -
Total of equity movements - -1.2 - - 36.2 34.9 0.0 34.9
Shareholders' equity 30 Jun 2025 4.4 10.7 43.7 314.8 2,261.3 2,634.9 -0.2 2,634.8

Attributable to owners of the parent

EUR million Share capital
Fair value and other 

reserves Reserve fund
Reserve for invested 

non-restricted equity Retained earnings Total
Non-controlling 

interests Total equity
Shareholders’ equity 1 Jan 2024 4.4 18.1 43.7 227.9 2,141.0 2,435.2 -0.2 2,435.0
Comprehensive income:
Cash flow hedges, net of tax - 2.0 - - - 2.0 - 2.0
Profit for the period - - - - 40.8 40.8 0.0 40.8
Total comprehensive income - 2.0 - - 40.8 42.8 0.0 42.8
Transactions with shareholders:
Share issue - - - 86.9 - 86.9 - 86.9
Dividend - - - - - - - -
Transactions with shareholders, total - - - 86.9 - 86.9 - 86.9
Other adjustments - - - - - - - -
Total of equity movements - 2.0 - 86.9 40.8 129.7 0.0 129.7
Shareholders' equity 30 Jun 2024 4.4 20.1 43.7 314.8 2,181.8 2,564.9 -0.2 2,564.7

Attributable to owners of the parent
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Notes to the half-year report

1. General information
SATO Corporation is a Finnish public limited company domiciled in Helsinki, Finland. The registered address of the company is Panuntie 4, 00600 Helsinki. SATO Corporation and its subsidiaries together form the consolidated SATO Group (“SATO” or “the 
Group”). SATO provides housing solutions and its operations consists of investments in housing properties. The focus of the Group's operations is on the largest growth centers, and approximately 86.2% of the investment property is located in the Helsinki 
region. The rest of the operations are located in Tampere and Turku.

2. Basis of preparation and new accounting standards
SATO's half-year report has been prepared in accordance with IAS 34 Interim Financial Reporting standard. Figures presented in this half-year report have been rounded from exact figures and therefore the sum of figures presented individually may deviate 
from the presented sum figure. The preparation of the half-year report requires management to make judgements, estimates and assumptions that affect the application of accounting policies and the reported amounts of assets and liabilities, income and 
expenses. Actual results may differ from these estimates. The figures in the half-year report are unaudited.

The half-year report has been prepared according to the same accounting principles as the consolidated financial statements for the year ended 31 December 2024 with the exception of new and amended standards applied to the annual periods beginning on 
1 January 2025. New IFRS standards, amendments to standards and IFRIC interpretations which have entered into force at the beginning of the year 2025 has not had any significant impact on the Group.

3. Result on disposal of investment properties

EUR million 4–6/2025 4–6/2024 1–6/2025 1–6/2024 1–12/2024
Sale of residential investment properties
Proceeds from disposal of residential investment properties 0.2 0.2 0.3 0.1 2.4
Carrying value of investment properties sold -0.2 -0.3 -0.3 -0.3 -1.9
Total 0.0 -0.1 0.0 -0.1 0.5

Sale of land plots
Proceeds from disposal of land plots 2.5 0.9 6.2 4.6 4.4
Carrying value of land plots sold -3.0 -0.6 -6.2 -4.3 -4.2
Total -0.6 0.3 0.0 0.3 0.2

Total -0.6 0.2 -0.1 0.2 0.7

Proceeds from the disposal of investment properties include the disposal price received net of disposal costs. The carrying value of disposed-of assets includes the fair value recognised in the statement of financial position at the end of the previous year end, 
plus any further investments made thereafter.
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4. Other operating income

EUR million 4–6/2025 4–6/2024 1–6/2025 1–6/2024 1–12/2024
Other operating income
Sales income, new production - 0.0 - 0.7 0.7
New production expenses -0.1 0.6 -0.2 -0.1 -0.8
Other income 0.1 -0.4 0.1 0.2 0.6
Total 0.0 0.2 0.0 0.7 0.4

5. Financial income and expenses

EUR million 4–6/2025 4–6/2024 1–6/2025 1–6/2024 1–12/2024
Financial income
Interest income on loans 0.2 2.5 0.6 4.1 6.4
Interest income on derivatives 2.6 4.2 5.9 8.8 16.6
Dividend income from other non-current investments 0.0 0.0 0.0 0.0 0.0
Foreign exchange gains 0.0 - 0.0 - 0.0
Other financial income - - - 5.8 5.8
Total 2.9 6.7 6.5 18.7 28.9

EUR million 4–6/2025 4–6/2024 1–6/2025 1–6/2024 1–12/2024
Financial expenses
Interest expense on financial liabilities measured at amortised cost -17.9 -23.4 -37.6 -45.7 -90.8
Interest expense on derivatives -1.5 -1.4 -2.9 -2.9 -5.9
Interest expense on lease liabilities* -0.9 -0.9 -1.8 -1.7 -3.5
Foreign exchange losses 0.0 0.0 0.0 0.0 0.0
Fair value losses, financial instruments 0.0 -0.2 -0.2 -0.4 -0.4
Other financial expenses -1.8 -1.6 -3.3 -4.0 -8.4
Total -22.1 -27.5 -45.8 -54.8 -109.0

Financial income and expenses, net -19.2 -20.8 -39.3 -36.1 -80.1

* Includes the financial expense component from lease agreements recognised in accordance with IFRS 16 Leases. See note 9 
for further information. 
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6. Investment properties

EUR million 1–6/2025 1–6/2024 1–12/2024
Fair value of investment properties at the start of the period 4,971.4 4,885.7 4,885.7
Acquisitions of properties 23.3 18.9 36.1
New construction and other investments in properties 12.8 25.0 40.4
Disposals of investment properties -7.0 -5.2 -7.5
Capitalised borrowing costs - 0.4 1.3
Reclassified from other items 1.4 -2.3 0.5
Gains and losses in profit and loss from changes in fair value 2.1 6.8 12.0
Remeasurement of right-of-use investment properties, no P/L effect 0.0 - 3.0
Fair value of investment properties at the end of the period 5,004.0 4,929.4 4,971.4

Significant acquisitions and disposals during the period

Based on a preliminary contract concluded on 15 November 2024, SATO Corporation and JM Suomi Oy signed the final 
contract for the sale of a residential apartment building plot in Lauttasaari, Helsinki, on 15 January 2025. The new zoning plan 
for the plot that was sold will enable the construction of an apartment building with approximately 40 apartments.

Based on a preliminary contract concluded on 13 June 2024, SATO Corporation and Kiinteistö Oy M2-Kodit signed the final 
contract for the sale of a residential apartment building plot in Oulunkylä, Helsinki, on 11 June 2025. In connection with the 
sale, SATO also sold 18 parking space shares in Kiinteistö Oy Jokiniementien Pysäköinti.

Based on a preliminary contract concluded on 1 July 2020, SATO Corporation and three landowners (Kesko Oyj, Oy Anglo-
Nordic Ab and Jokirantakiinteistöt Oy) signed the final contract for the acquisition of a complex of five residential apartment 
blocks in Kauklahti, Espoo, on 18 June 2025. The new zoning plan for the block area was confirmed on 26 March 2025. The 
blocks located along Hyttimestarintie have residential building rights for around 700–750 new apartments.

SATO did not make any significant acquisitions or disposals of completed investment properties during the period.

Investment property valuation principles

SATO's investment properties mainly comprise of residential properties. In addition, the investment properties include 
commercial premises, parking spaces, unbuilt land and development projects, as well as right-of-use investment properties.

The housing properties are located in the largest growth centres, with approximately 86.2% of them located in the Helsinki 
region. The quality of investment properties is maintained by renovation and repair activities based on their lifecycle and 
repair plans. The change in the fair value of SATO's investment property was mainly due to market price levels, 
reclassifications from measurement group to another when legal restrictions ended and changes in parameters used in 
valuation.                                       

Some of the residential investment properties are subject to legislative and usage restrictions. The so-called non-profit 
restrictions apply to the owning company and the so-called property-specific restrictions apply to the investment owned. The 
non-profit restrictions include permanent limitations on the company’s operations, distribution of profit, lending and provision 
of collateral, and the divestment of investments. The property-specific restrictions include the use of apartments, the selection 
of residents, the setting of rents and divestment of apartments, and they are fixed-term.

The valuation of investment properties in SATO’s ownership is based on a method which has been prepared by SATO in co-
operation with a third party expert (currently: JLL). The external expert semi-annually issues a statement on the applicability of 
SATO’s valuation methods, the appropriateness of sources of information used and the credibility of the valuation. As part of 
the valuation process, the external expert also reviews each SATO's property on site every three years. The principles and 
methods used in the fair value measurement are approved by the Corporate Management Group. During the valuation 
process all the periodical changes are analysed. The result of the valuation and the periodic change in fair value recorded 
through profit and loss are reported to the Corporate Management Group and Board of Directors.

At inception, owned investment properties are recognised at acquisition value, which includes transaction costs. Thereafter, 
they are recorded at fair value. Gains and losses from changes in fair value are recorded through profit and loss in the period 
when they are incurred. Fair value of an investment property represents the price that, according to the Group's estimate, 
would be received for the property in an orderly transaction taking place in the local (principal) market at the reporting date, 
considering the condition and location of the property. The valuation methods for SATO's owned investment properties are 
income value method and acquisition cost method. The valuation is prepared with income value method for investment 
properties that can be sold without restrictions, or can be sold as entire properties and to a restricted group of buyers. The 
method is based on a cash flow analysis, whereby the estimated cash flows for 10 years and the terminal value are discounted 
to their present value. The cash flows are based on property-specific estimates of rental income, vacancy, operating expenses 
and renovation. The discount rate includes yield requirement and an inflation estimate. The yield requirements are 
determined based on the location, age and technical condition of the assets. Properties funded with ARAVA loans or interest-
subsidised loans are valued at cost less any impairments, which is estimated to represent their fair value. Unbuilt land and 
development projects whose realisation is uncertain are valued at cost or probable value, whichever is lower, if their fair value 
cannot be determined reliably.

SATO's right-of-use investment properties include land plots leased for residential construction. The land lease agreements are 
accounted for as right-of-use assets classified as investment property and measured at fair value in accordance with the IFRS 
16 Leases and IAS 40 Investment property standards. They are valued at the present value of future lease payments of the 
underlying agreements, which is considered to be equivalent to their fair value.
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EUR million 30 Jun 2025 30 Jun 2024 31 Dec 2024
Investment property classified by valuation method
Income value method 4,656.0 4,605.4 4,636.7
Acquisition cost 291.8 269.7 278.0
Owned investment property, total 4,947.8 4,875.1 4,914.7

Right-of-use investment properties 56.2 54.3 56.7
Investment property, total 5,004.0 4,929.4 4,971.4

Sensitivity analysis of investment properties

Sensitivity analysis of investment properties has been presented in the 2024 consolidated financial statements. Quarterly 
changes are not significant. All SATOs investment properties are classified to hierarchy level 3 under IFRS 13. Items which are 
included in the hierarchy level 3 are measured using input data which is not based on observable market data.

7. Tangible assets

EUR million 1–6/2025 1–6/2024 1–12/2024
Carrying value, beginning of the period 2.6 3.3 3.3
Additions 0.0 0.1 0.4
Disposals -0.1 -0.1 -0.5
Accumulated depreciation of disposals 0.1 0.1 0.5
Transfers between items 0.0 0.0 0.0
Depreciation and impairments -0.5 -0.6 -1.1
Carrying value, end of the period 2.1 2.8 2.6

8. Intangible assets

EUR million 1–6/2025 1–6/2024 1–12/2024
Carrying value, beginning of the period 6.7 7.2 7.2
Additions 0.8 0.6 1.6
Disposals - 0.0 -
Accumulated depreciation of disposals - - -
Transfers between items - - -
Depreciation -1.0 -1.1 -2.1
Carrying value, end of the period 6.5 6.8 6.7

9. Leases

Right-of-use assets

EUR million 1–6/2025 1–6/2024 1–12/2024
Right-of-use investment properties
Carrying value, beginning of the period 56.7 54.7 54.7
Disposals - - -0.1
Remeasurement of lease agreements 0.0 - 3.0
Changes of fair value in profit and loss -0.5 -0.4 -0.9
Carrying value, end of the period 56.2 54.3 56.7

Other right-of-use assets, office premises
Carrying value, beginning of the period 3.2 4.2 4.2
Remeasurement of lease agreements - - 0.2
Depreciation for the period -0.6 -0.6 -1.2
Carrying value, end of the period 2.6 3.6 3.2

Other right-of-use assets, cars
Carrying value, beginning of the period 0.9 - -
Additions - - 0.9
Remeasurement of lease agreements 0.0 - 0.0
Depreciation for the period -0.1 - -0.1
Carrying value, end of the period 0.8 - 0.9

Total carrying value, beginning of the period 60.8 58.9 58.9
Total carrying value, end of the period 59.6 57.9 60.8

The right-of-use investment properties include land lease agreements, which are related to residential investment properties. 
They are measured at fair value and presented under investment properties in the statement of financial position (see note 6). 
Other right-of-use assets include leases for premises for SATO's own use and car leases. 
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Lease liabilities

EUR million 30 Jun 2025 30 Jun 2024 31 Dec 2024
Non-current
From land lease agreements 51.6 49.9 52.7
From other lease agreements, office premises 1.7 2.8 2.3
From other lease agreements, cars 0.6 - 0.7
Total 53.9 52.7 55.7

Current
From land lease agreements 4.2 4.0 4.3
From other lease agreements, office premises 1.2 1.2 1.2
From other lease agreements, cars 0.2 - 0.2
Total 5.7 5.2 5.8

Total lease liabilities 59.6 57.9 61.5

10. Shareholders' equity
The total number of SATO's shares as of 30 June 2025 was 85,062,444 (85,062,444) and the number of own shares held was 
166,000 (166,000).

The following dividends were distributed by the company during the period:

EUR million 1–6/2025 1–6/2024 1–12/2024
The following dividend was declared by the company: 
Dividend 0.00 (0.00) per share, EUR 0.0 0.0 0.0
Total 0.0 0.0 0.0

The Annual General Meeting of SATO Corporation resolved on 20 March 2025 that dividends shall not be distributed for the 
2024 financial period.

11. Financial liabilities

EUR million 30 Jun 2025 30 Jun 2024 31 Dec 2024
Financial liabilities
Commercial papers 124.8 138.1 23.9
Corporate bonds 574.4 349.1 571.8
Bank loans 1,154.9 1,369.6 1,270.1
Interest-subsidised loans 80.3 86.5 83.4
State-subsidised ARAVA loans 18.7 23.2 21.0
Total 1,953.1 1,966.5 1,970.1

On the reporting date, the average interest of SATO's debt portfolio was 3.3% (4.0) and the average maturity was 3.3 years 
(3.5).

For purposes of short-term financing, SATO has a commercial paper program of EUR 400.0 million (400.0) of which EUR 274.0 
million (258.5) were unused, committed credit limits of EUR 600.0 million (600.0), of which EUR 600.0 million (600.0) were 
unused, and a non-committed current overdraft limit of EUR 5.0 million (5.0), of which EUR 5.0 million (5.0) were unused. 
Additionally SATO’s liquidity was secured by EUR 300.0 million unused and committed long-term loan facilities.

12. Derivatives

EUR million Positive
30 Jun 2025 

Negative Net
30 Jun 2024

Net
31 Dec 2024

Net
Fair values of derivative instruments
Interest rate swaps, cash flow hedge 13.6 -0.8 12.8 24.6 14.4
Interest rate swaps, not in hedge accounting 0.6 - 0.6 0.8 0.8
Total 14.2 -0.8 13.4 25.4 15.2

EUR million 30 Jun 2025 30 Jun 2024 31 Dec 2024
Nominal values of derivative instruments
Interest rate swaps, cash flow hedge 373.0 381.2 408.0
Interest rate swaps, not in hedge accounting 50.0 50.0 50.0
Total 423.0 431.2 458.0

Change in fair value of designated interest rate hedges, booked to fair value reserve, totalled EUR -1.2 million (2.0). Interest 
rate swaps are used to hedge interest cash flows against fluctuations in market interest rates. Interest rate hedges have 
maturities ranging mainly between 1–10 years. Typically netting agreements are applied to derivative contracts, however the 
contracts are represented in gross value in financial statements. The method of presentation has no significant impact on 
figures on reporting or comparative periods.
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13. Fair values of financial instruments

EUR million Level 1:
30 Jun 2025 

Level 2: Level 3: Level 1:
30 Jun 2024 

Level 2: Level 3:
Assets
Other non-current investments - 1.0 - - 1.0 -
Derivative assets - 14.2 - - 25.6 -
Accounts receivable and other non-
interest-bearing receivables

- 9.2 - - 8.9 -

Cash and cash equivalents - 5.5 - - 15.6 -

Liabilities
Corporate bonds 579.5 - - 313.6 - -
Other loans - 1,385.8 - - 1,623.4 -
Derivative liabilities - 0.8 - - 0.2 -
Accounts payable and other non-
interest-bearing payables

- 22.3 - - 26.9 -

EUR million Level 1:
31 Dec 2024 

Level 2: Level 3:
Assets
Other non-current investments - 1.0 -
Derivative assets - 15.8 -
Accounts receivable and other non-interest-bearing receivables - 9.6 -
Cash and cash equivalents - 31.3 -

Liabilities
Corporate bonds 546.8 - -
Other loans - 1,404.9 -
Derivative liabilities - 0.6 -
Accounts payable and other non-interest-bearing payables - 16.4 -

Fair values of assets and liabilities at fair value hierarchy level 1 are quoted on operational markets. Level 2 assets and 
liabilities fair values are based on verifiable input data and level 3 assets and liabilities are based on unverified input data.

SATO fair values of assets and liabilities level 1 are quoted market prices. Values on hierarchy level 2 are based on discounted 
cash flows, with market rates as calculation input. Loans are presented at acquisition cost.

14. Provisions

EUR million 2025 2024
Provision for refund claims, 1 Jan 1.9 2.0
Increases 0.1 0.0
Provisions used 0.0 0.0
Reversals - 0.0
Provision for refund claims, 30 Jun 2.0 2.0

EUR million 30 Jun 2025 30 Jun 2024 31 Dec 2024
Non-current provisions 1.4 1.4 1.4
Current provisions 0.6 0.5 0.5
Total 2.0 2.0 1.9

The provision for refund claim includes guarantees related to new construction business and a 10-year warranty period after 
completion of the work. The provision for refund claim is measured based on previous claims and an assessment of previous 
experience. The provision for refund claim will be used, if applicable, within 10 years from the reporting date. SATO has no 
other provisions on 30 June 2025.
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15. Notes to the cash flow statement

EUR million 4–6/2025 4–6/2024 1–6/2025 1–6/2024 1–12/2024
Non-cash items included in the profit
Depreciation and amortisation 1.1 1.1 2.3 2.2 4.5
Gains and losses from changes in fair value of investment properties -0.7 -5.1 -2.1 -6.8 -12.0
Change in provisions 0.1 0.0 0.1 0.0 -0.1
Share of profit of associated companies and joint ventures 0.0 0.0 0.0 0.0 0.0
Total 0.5 -3.9 0.2 -4.6 -7.6

EUR million 4–6/2025 4–6/2024 1–6/2025 1–6/2024 1–12/2024
Changes in interest-bearing debt during the period
Interest-bearing debt, beginning of the period 2,072.6 2,268.7 1,970.1 2,159.2 2,159.2
Cash changes in interest-bearing debt during the period, total -123.0 -302.8 -22.2 -194.7 -196.0
Non-cash changes:
Interest accrued by the effective interest rate method 1.8 0.5 3.6 1.2 3.8
Transfers of debt to buyers upon disposals of investment property and 
other adjustments

1.8 0.0 1.7 0.7 3.1

Interest-bearing debt, end of the period 1,953.1 1,966.5 1,953.1 1,966.5 1,970.1

16. Collateral, commitments and contingencies

EUR million 30 Jun 2025 30 Jun 2024 31 Dec 2024
Mortgages and pledges for secured borrowings 
Secured borrowings 596.8 628.0 604.5
Pledges and mortgages provided, fair value 1,365.1 1,391.3 1,365.2

Guarantees for others
Rs-guarantees 1.9 1.9 1.9

Other collateral provided
Mortgages provided to secure payment of rent and street maintenance 7.2 7.2 7.2
Guarantees and mortgages provided to secure payments of land use contracts 1.3 0.7 0.4

Binding purchase agreements
For acquisitions of investment properties 1.3 7.1 1.3
Pledges for land use payments on zoned plots 1.2 0.2 0.2
Letters of intent on properties under development for which there is a 
zoning or other condition

17.9 50.3 41.1
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17. Related party transactions
SATO Group’s related party consists of SATO Corporation, its parent company, sister companies, subsidiaries, joint ventures 
and associated companies. SATO's related party includes shareholders that have direct or indirect control or joint control or 
significant influence or is a member of the key management personnel of the reporting entity or of a parent of the reporting 
entity or is a close family member of the key management personnel. Shareholders whose holding is 20% or more are 
automatically considered as a related party of SATO. When ownership is below 20% shareholders are considered as a related 
party when they have considerable influence of the reporting entity, for example through a position in the Board of Directors. 

Shareholders that are considered as SATO's related party in 2025 are Balder Finska Otas AB, other Balder-group companies 
(parent company: Fastighets AB Balder), Erik Selin Fastigheter AB, Stichting Depositary APG Strategic Real Estate Pool together 
with its parent company and asset manager (parent company: Stichting Pensioenfonds ABP, >95%; asset manager: APG Asset 
Management NV) and Elo Mutual Pension Insurance Company.

The members of the Board of Directors of SATO Corporation, the CEO and other members of the Extended Corporate 
Management Group and their close family members and the entities controlled or jointly controlled by them and joint venture 
SV-Asunnot Oy are considered as SATO's related party. The Extended Corporate Management Group comprises of SATO 
Corporation’s President and CEO; EVP, Investments; Commercial Director; Chief Financial Officer; EVP, Housing Business; Chief 
Digital Officer; VP, Human Resources; Director, Business Development; and VP, General Counsel.

On 28 March 2024, SATO Corporation has received an unsecured revolving credit facility from Fastighets AB Balder in the 
amount of EUR 350.0 million, with the maturity at 31 March 2027. No withdrawals from the facility were made during the 
period.

The terms and conditions used in the related party transactions are equivalent to the terms used in transactions between 
independent parties. 

EUR million 1–6/2025 1–6/2024 1–12/2024
Extended Management Group employee benefits
Salaries and other short-term employee benefits 1.1 1.0 1.8
Total 1.1 1.0 1.8

Incentive schemes

Persons employed by SATO Group are not paid separate remuneration when serving as a member of the Board of Directors or 
as a President of a Group company. The members of SATO's Corporate Management Group and SATO's other management 
are covered by an annual incentive scheme based on SATO's profit and fulfilment of the targets for their respective area of 
responsibility. 

18. Subsequent events
On 1 July 2025, SATO signed a purchase agreement for 968 rental homes. The acquisition includes 16 residential properties 
located in the Helsinki Metropolitan Area, Turku, Tampere, Jyväskylä and Oulu. SATO now owns approximately 27,000 rental 
homes. The acquired properties are an excellent addition to SATO’s housing portfolio in Finland’s largest growth centres.

No other significant events after the end of the reporting period.
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Key indicators, Group

Key financial indicators 1–6/2025 1–6/2024 2024 2023 2022 2021 2020
Net sales, EUR million 154.7 150.5 304.1 288.4 291.2 298.3 303.4
Net rental income, EUR million 104.3 101.1 214.4 198.7 200.4 210.6 220.3
Operating profit, EUR million 84.5 87.0 185.6 -113.6 198.9 304.5 179.6
Net financing expenses, EUR million -39.3 -36.1 -80.1 -72.2 -47.0 -45.1 -50.0
Profit before taxes, EUR million 45.2 50.9 105.4 -185.8 151.9 259.4 129.5
Balance sheet total, EUR million 5,077.0 5,027.6 5,059.6 5,085.0 5,184.7 5,091.4 5,104.7
Shareholders' equity, EUR million 2,634.8 2,564.7 2,599.8 2,435.0 2,480.9 2,351.3 2,155.7
Interest-bearing liabilities, EUR 
million 1,953.1 1,966.5 1,970.1 2,159.2 2,145.7 2,169.5 2,381.5
Return on invested capital (ROIC), %  3.7 %  3.8 %  4.0 %  -2.5 %  4.3 %  6.7 %  4.1 %
Return on equity (ROE), %  2.8 %  3.3 %  3.3 %  -6.3 %  5.0 %  9.1 %  4.8 %
Equity ratio, %  51.9 %  51.0 %  51.4 %  47.9 %  47.8 %  46.2 %  42.2 %
Solvency ratio, %  38.4 %  38.9 %  38.6 %  42.4 %  40.7 %  42.5 %  43.8 %
Interest cover ratio (R12) 2.2 2.3 2.2 2.9 8.2 4.1 4.0
Unencumbered assets ratio, %  73.1 %  72.3 %  73.0 %  87.7 %  89.2 %  87.5 %  84.1 %
Secured solvency ratio, %***  11.8 %  12.6 %  12.1 %  6.2 %  5.0 %  7.2 %  8.2 %
Personnel, average* 317 323 315 333 328 276 229
Personnel at the end of the period 339 337 300 323 325 313 242

Key indicators per share
Earnings per share, EUR 0.43 0.53 1.04 -2.72 2.13 3.64 1.80
Equity per share, EUR** 31.04 30.21 30.63 43.01 43.82 41.53 38.07
Number of shares outstanding, 
million pcs 84.9 84.9 84.9 56.6 56.6 56.6 56.6

Operational key figures and net 
asset value
Operational earnings, EUR million 34.8 35.7 74.4 58.7 88.5 101.6 109.0
Operational earnings per share, EUR 0.41 0.46 0.92 1.04 1.56 1.79 1.92
Net asset value, EUR million 2,988.7 2,899.9 2,949.8 2,767.5 2,849.4 2,779.3 2,577.2
Net asset value per share, EUR 35.20 34.16 34.75 48.88 50.33 49.09 45.52
Cash earnings (CE), EUR million 31.8 34.3 88.2 32.9 141.3 107.9 132.1
Cash earnings per share (CEPS), EUR 0.37 0.44 1.09 0.58 2.50 1.91 2.33

Quarterly key financial indicators Q2 2025 Q1 2025 Q4 2024 Q3 2024 Q2 2024 Q1 2024
Net sales, EUR million 77.5 77.2 77.1 76.5 75.8 74.7
Net rental income, EUR million 57.5 46.8 53.9 59.3 57.5 43.7
Operating profit, EUR million 46.1 38.4 44.0 54.5 52.2 34.9
Profit and losses from changes of 
fair value, EUR million 0.7 1.4 1.1 4.0 5.1 1.7
Net financing expenses, EUR million -19.2 -20.1 -22.1 -22.0 -20.8 -15.3
Profit before taxes, EUR million 26.9 18.3 21.9 32.5 31.4 19.6
Earnings per share, EUR 0.25 0.17 0.21 0.31 0.30 0.23
Average number of shares 
outstanding, million pcs 84.9 84.9 84.9 84.9 84.9 69.7
Housing investments, EUR million 8.0 3.9 16.9 8.9 10.0 12.8
as percentage of net sales  10.3 %  5.1 %  21.9 %  11.7 %  13.2 %  17.1 %

Operational key figures
Operational earnings, EUR million 21.6 13.3 16.6 22.2 21.1 14.6
Operational earnings per share, EUR 0.25 0.16 0.20 0.26 0.25 0.21
Cash earnings (CE), EUR million 9.0 22.8 28.0 25.9 8.8 25.5
Cash earnings per share (CEPS), EUR 0.11 0.27 0.31 0.31 0.10 0.37

* Including seasonal employees.

** Equity excluding non-controlling interests.

*** From Q1 2025, the key figure will be calculated based on the book values of secured borrowings instead of nominal values.

Items impacting comparability

SATO's equity and the number of shares have increased after the rights offering completed in 2024. Comparative figures have 
not been restated.
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Formulas used in calculation

Net rental income, EUR = Net Sales – Property maintenance expenses 

x 100Return on invested capital 
(ROIC), % =

Operating profit
Balance sheet total average during the period 
– non-interest-bearing debt average during the period

Return on equity (ROE), % =
Profit for the period

x 100
Shareholders’ equity average during the period

Equity ratio, % =
Shareholders’ equity

x 100
Balance sheet total

Solvency ratio, % = 
Interest-bearing liabilities − Cash and Cash Equivalents

x 100
Balance sheet total − Cash and Cash Equivalents

Interest cover ratio (R12) = 
Operating profit –/+ Fair value change of investment properties, 
unrealised – Carrying value of investment properties sold + Depreciations
Net financing expenses

Unencumbered assets ratio, % = 
Balance sheet total – Pledges and mortgages provided, fair value

x 100
Balance sheet total

Secured solvency ratio, % = 
Secured borrowings

x 100
Balance sheet total

Earnings per share, EUR =
Profit for the period attributable to owners of the parent
Number of shares, Basic, average during the period

Equity per share, EUR =
Shareholders' equity attributable to owners of the parent
Number of shares, Basic, at the end of the reporting period

Operational earnings, EUR = Profit for the period, IFRS 
–/+ Gains and losses from valuation of investment properties
– Profit on sales of investment properties
+ Loss on sales of investment properties 
–/+ Profit on sales of new apartments adjusted with sales and 
marketing expenses
–/+ Profit on sales of land areas
–/+ Fair value change of financial instruments
–/+ Deferred taxes of above items
– Non-controlling interests

Net asset value, EUR = Shareholders' equity attributable to owners of the parent
–/+ Fair value of financial instruments (net), net of tax
–/+ Deferred tax assets and liabilities (net)

Cash earnings (CE), EUR = Operating profit
+/– Gains and losses from valuation of investment properties
+ Depreciations
+/– Change of provisions
+/– Defined benefit plans
– Cash based financial income and expenses
– Cash based taxes
+/– Other items
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viestinta@sato.fi
tel. +358 20 334 443
sato.fi/en

Facebook Instagram TikTok LinkedIn

https://www.sato.fi/en
https://www.facebook.com/SATO/
https://www.instagram.com/satokoti/
https://www.tiktok.com/@satokoti
https://www.linkedin.com/company/sato-oyj
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