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26. Collateral, contingent liabilities and other commitments	

MEUR 2009 2008

For own debt
Pledged shares 0.3 0.3
Mortgages on land areas and buildings 0.5 0.5

0.7 0.7

For Group company debts
Pledges 0.4 0.4
Mortgages on land areas and buildings 4.5 4.5
Guarantees 414.4 349.1

419.3 354.0

For others
Guarantees 14.1 20.9

Other own commitments
Leasing commitments

To be paid in the next financial year 0.1 0.1
To be paid in subsequent financial years 0.1 0.1

0.1 0.2

Total
Pledges 0.6 0.7
Mortgages on land areas and buildings 5.0 5.0
Guarantees 428.5 369.9
Other commitments 0.1 0.2
Pledges and contingent liabilities, total 434.2 375.7
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To the Annual General Meeting of SATO Corporation
We have audited the accounting records, the financial state-
ments, the report of the Board of Directors, and the adminis-
tration of SATO Corporation for the financial period 1 January 
− 31 December 2009. The financial statements comprise the 
consolidated balance sheet, statement of comprehensive in-
come, statement of changes in equity, cash flow statement and 
notes to the consolidated financial statements, as well as the 
parent company's balance sheet, income statement, cash flow 
statement and notes to the financial statements.

The Responsibility of the Board of Directors and  
the Managing Director
The Board of Directors and the Managing Director are respon-
sible for the preparation of the financial statements and the 
report of the Board of Directors and for the fair presentation 
of the consolidated financial statements in accordance with 
International Financial Reporting Standards (IFRS) as adopted 
by the EU, as well as for the fair presentation of the parent 
company’s financial statements and the report of the Board 
of Directors in accordance with laws and regulations govern-
ing the preparation of the financial statements and the report 
of the Board of Directors in Finland. The Board of Directors 
is responsible for the appropriate arrangement of the control 
of the company’s accounts and finances, and the Managing 
Director shall see to it that the accounts of the company are in 
compliance with the law and that its financial affairs have been 
arranged in a reliable manner.

Auditor’s Responsibility
Our responsibility is to perform an audit in accordance with 
good auditing practice in Finland, and to express an opinion on 
the parent company’s financial statements, on the consolidated 
financial statements and on the report of the Board of Direc-
tors based on our audit. Good auditing practice requires that 
we comply with ethical requirements and plan and perform 
the audit to obtain reasonable assurance whether the financial 
statements or the report of the Board of Directors are free 
from material misstatement and whether the members of the 
Board of Directors of the parent company and the Managing Di-
rector have complied with the Limited Liability Companies Act.

An audit involves performing procedures to obtain audit 
evidence about the amounts and disclosures in the financial 
statements and the report of the Board of Directors. The pro-
cedures selected depend on the auditor’s judgment, including 
the assessment of the risks of material misstatement of the 
financial statements or of the report of the Board of Directors, 

whether due to fraud or error. In making those risk assess-
ments, the auditor considers internal control relevant to the 
entity’s preparation and fair presentation of the financial 
statements and the report of the Board of Directors in order 
to design audit procedures that are appropriate in the circum-
stances. An audit also includes evaluating the appropriateness 
of accounting policies used and the reasonableness of account-
ing estimates made by management, as well as evaluating the 
overall presentation of the financial statements and the report 
of the Board of Directors.

The audit was performed in accordance with good auditing 
practice in Finland. We believe that the audit evidence we have 
obtained is sufficient and appropriate to provide a basis for our 
audit opinion.

Opinion on the Consolidated Financial Statements
In our opinion, the consolidated financial statements give a true 
and fair view of the financial position, financial performance, 
and cash flows of the group in accordance with International 
Financial Reporting Standards (IFRS) as adopted by the EU.

Opinion on the Company’s Financial Statements and  
the Report of the Board of Directors
In our opinion, the financial statements and the report of the 
Board of Directors give a true and fair view of both the consoli-
dated and the parent company’s financial performance and 
financial position in accordance with the laws and regulations 
governing the preparation of the financial statements and the 
report of the Board of Directors in Finland. The information 
in the report of the Board of Directors is consistent with the 
information in the financial statements.

Other opinions
We support that the financial statements should be adopted. 
The proposal by the Board of Directors regarding the use of 
the profit shown in the balance sheet is in compliance with the 
Limited Liability Companies Act. We support that the members 
of the Board of Directors and the Managing Director should be 
discharged from liability for the financial period audited by us.

Helsinki, 5 February 2010

KPMG OY AB

Markku Sohlman
Authorized Public Accountant

Five-year review
Key indicators for financial trend
MEUR

 
2005

 
2006

 
2007

 
2008*

 
2009*

Turnover, MEUR 270 273 256 290 230
Operating profit, MEUR 66 67 66 74 71

as percentage of turnover 24.4 24.5 25.9 25.6 30.7
Net financing expenses, MEUR -24 -24 -32 -43 -41

as percentage of turnover -8.8 -8.9 -12.4 -14.8 -17.6
Profit before taxes, MEUR 42 43 35 32 30

as percentage of turnover 15.6 15.6 13.5 10.8 13.1
Balance sheet total, MEUR 1,074 1,113 1,264 1,390 1,418
Shareholders’ equity and minority interest, MEUR 179 197 210 204 221
Liabilities, MEUR 895 916 1,053 1,185 1,197
Return on equity, % (ROE) 18.9 16.7 12.5 11.5 10.7
Return on investment, % (ROI) 7.0 6.9 6.3 6.3 5.6
Equity ratio, % 16.8 17.9 16.8 14.8 15.7
Equity ratio, % SATO business 24.3 24.9 21.9 17.9 18.2
Equity ratio, % SATO business at fair values 26.9 30.1 29.4 26.3 28,2
Gross investments in fixed assets, MEUR 65 60 149 134 112

as percentage of turnover 24.0 21.9 58.2 46.1 48.6
Personnel, average 181 173 176 160 141

Key indicators for shares
Earnings per share, EUR 0.71 0.70 0.57 0.53 0.50
Equity per share, EUR 3.99 4.41 4.70 4.57 4.83
Net worth per share, EUR at fair values 4.68 6.04 7.44 7.86 9.10
Dividend per share, EUR 0.35 0.36 0.36 0.24 0.24**
Dividend, MEUR 15.4 15.9 16.0 10.7 10.9**
Adjusted number of shares, average 44,421,920 44,421,920 44,421,920 44,421,920 45,269,689

* Income-recognition as per IFRIC15 interpretation
** Based on the Board of Directors’ proposed dividend for 2009

Formulas for key indicators

Return on investment, % =
(Profit or loss before taxes + interest expense and other financing expenses)

x 100
Balance sheet total - non-interest-bearing debts (average during the financial year)

Return on equity, % =
(Profit or loss after taxes)

x 100
Shareholders’ equity (average during the financial year)

Equity ratio, % =
Shareholders’ equity 

x 100
Balance sheet total - advances received

Earnings per share, € =
Net profit for year due to owners of parent company
Adjusted number of shares (average during the financial year)

Net worth per share, € =
(Net worth at balance sheet value - liabilities)

x 100
Adjusted number of shares at year-end

Dividend per share, € =
Dividend paid for year
Adjusted number of shares at year-end

Auditor’s Report Key indicators



SATO forecasts that increased urbanisation, 
immigration and smaller families are trends which  
will boost the proportion of rented housing in the 
Helsinki Metropolitan Area. At the same time, people 
are investing in wellbeing, maintaining natural values 
and the quality of housing. So is SATO.
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Contact details
Nationwide switchboard 
+358 201 34 4000 

Helsinki
SATO Corporation
Panuntie 4
PO Box 401, FI-00601 Helsinki

Home renting and housing sales:
SATO Housing Service
Elielinaukio 2 F
FI-00100 Helsinki

Tampere
Satakunnankatu 18 B
FI-33210 Tampere

Turku
Brahenkatu 20
PO Box 669, FI-20101 Turku
 
Oulu
Uusikatu 58 B 18
PO Box 15, FI-90101 Oulu

St. Petersburg
Shpalernaya ul. 54
191015 St. Petersburg
Tel +7 812 324 7781

For orders of publications
SATO Corporation
Communications, Panuntie 4
PO Box 401, FI-00601 Helsinki
Tel. +358 201 34 4338 
viestinta@sato.fi
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Information for shareholders

Summons to the annual general meeting
The annual general meeting of SATO Corporation will be held 
at 9.00 a.m. on Thursday 4 March 2010 at SATO Corporation’s 
premises, address Panuntie 4, FI-00610 Helsinki, Finland.

Right to attend and enrolment
Entitlement to attend the annual general meeting is held by a 
shareholder who on 22 February 2010 has been entered as a 
shareholder in the company’s register of shareholders main-
tained by Euroclear Finland Ltd.

Shareholders who wish to attend the annual general 
meeting must give notice thereof no later than Thursday 25 
February 2010. The notification must be made in writing to the 
address SATO Corporation, Kati Laakso, PO Box 401, FI-00601 
Helsinki, by phone (+358 201 34 4002/Kati Laakso), by fax (+358 
201 34 4452) or by e-mail (kati.laakso@sato.fi). Notifications 
must arrive before the deadline stated above. Proxies, if any, 
should be submitted to the company by the end of the registra-
tion period.

Payment of dividend
The Board of Directors has decided to propose to the annual 
general meeting that the company will pay EUR 0.24 per share 
in dividend for the year ending on 31 December 2009. Dividend 
would be payable to a shareholder who, on the date of record 
for the dividend payment, 9 March 2010, has been entered in 
the register of the company's shareholders maintained by 
Euroclear Finland Ltd. The Board of Directors will propose to 
the annual general meeting that the dividend be paid on Friday, 
19 March 2010.

Financial disclosures
The issue dates for interim reports are as follows:
January-March 29 April 2010
January-June 6 August 2010
January-September 26 October 2010 

The annual report for the financial year and interim reports 
will be issued in Finnish and English. They will be available on 
the website www.sato.fi. Further information may be obtained 
from viestinta@sato.fi.

Distribution of shares, 1 February 2010 
Varma Mutual Pension Insurance Company 38.6%
Ilmarinen Mutual Pension Insurance Company 15.9%
Suomi Mutual Life Assurance Company 14.8%
Tapiola Insurance Group 7.3%
Mutual Insurance Company Pension Fennia 5.4% 
Tapiola Mutual Pension Insurance Company 5.1%
Wärtsilä Corporation 4.4%
Pohjola Vakuutus Oy 2.7%
Notalar Oy 2.0%
Habinvest Oy 1.0%
Other   2.8%

On 1 February 2010, the Group had 29 shareholders entered 
in the book-entry securities register. There was no trading in 
SATO shares in 2009. 

Articles of association and shares
SATO Corporation’s current articles of association were  
registered on 26 October 2007. The articles of association do 
not include provisions on share buybacks.

The company’s share capital as at 31 December 2009 was 
EUR 4,442,192.00. The company had 45,372,689 shares. The 
share has no par value. The company has a single series of 
shares. The shares are in a book-entry securities system 
maintained by Euroclear Finland Ltd.
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40% of the residents in the Helsinki Metropolitan Area 
will live in rented housing in 2020

SATO Corporation 
Panuntie 4, PO Box 401, FI-00601 Helsinki, Finland 
Tel. +358 201 34 4000, fax +358 201 34 4355
www.sato.fi




