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The net sales of the Aspo G oup rose by 10 %to EUR 27.6 mllion
(MEUR 25.0). The operating profit for the period totalled EUR
1.1 mllion (MEUR 1.3) and the profit before extraordinary itens
and taxes was EUR 0.9 mllion (MEUR 1.1). Earnings per share were
EUR 0.07 (EUR 0.09). Group net sales for the entire year are
expected to rise at nore than double the rate of Finland s G\P
and prospects for inproved earnings are good as well.

GROUP NET SALES AND PRCFI TS

Net sales for the Aspo Group totalled EUR 27.6 mllion for the
period from January 1 to March 31, 2001, conpared with the previous
year’s figure of EUR 25.0 mllion. The Chem cals and Shi ppi ng

Di visions increased their net sales. The earnings of the Shipping

Di vision inproved, the Chem cals Division generated earnings on par
with last year’s level while the perfornmance of the Systens Division
fell short of last year’s level. Divisional and conpany-specific net
sal es figures and earnings by division are presented in the tables
bel ow.

The Goup’s operating profit was EUR 1.1 mllion or 4.0 % of net

sales (EUR 1.3 mllion; 5.2 %in 2000). Depreciation decreased by
EUR 0.1 mllion to EUR 1.6 mllion. Net financial costs totalled

EUR 0.2 mllion (EUR 0.2 mllion).

The profit before extraordinary itens and taxes totalled EUR 0.9
million (EUR 1.1 mllion). The Goup’ s pre-tax profit was EUR 0.9
mllion (EUR 1.1 mllion). Earnings per share totalled EUR 0.07 (EUR
0.09). Share-specific ratios have been cal cul ated on the basis of

t he nunber of shares outstanding after the bonus issue on April 18,
2000.

FI NANCI NG AND | NVESTMENTS

The G oup’s financial position was satisfactory throughout the
period. The Goup held liquid assets totalling EUR 19.7 mllion at
the end of the period. Goss investnents for the period totalled EUR
0.6 mllion. The Group’s net financial costs as a percentage of net
sales totalled 0.5 % (0. 6).

The Goup’s equity ratio increased fromthe year end figure of
53.5 %to 53.7 % (53.8 9% .

ADM NI STRATI ON

At the Annual Sharehol ders’ Meeting of Aspo Plc held on April 26,
2001 M. Kari Stadigh and M. Roberto Lencioni were re-elected as
Board Menbers. M. Matti Arteva and M. Kari Haavisto will continue
as Menbers of the Board.
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At the Board neeting held imedi ately after the Annual Sharehol ders’
Meeting the Board elected M. Kari Stadigh as Chairman and M. Matti
Arteva as the Vice-Chairman of the Board.

EQUI TY

The total share capital of Aspo Plc as of Decenber 31, 2000 was
EUR 17,540,832 with 8,770,416 shares outstandi ng, each of which has
a book val ue of EUR 2.

During the period extending from January through March 2001 a total
of 284,738 shares with a value of EUR 1, 128, 140 changed hands on the
Hel si nki St ock Exchange. The non-donestic share in the ownership of
the stock was 2.2 % as of March 31, 2001. The share price reached a
hi gh of EUR 6.00 and a | ow of EUR 5.03 during the period under

revi ew.

The Pohjola G oup |Insurance Corporation announced on March 1, 2001,
that its share of Aspo Plc shares and voting rights had decreased to
bel ow 5 %

AUTHORI ZATI ONS OF THE BOARD

At the Annual Sharehol ders’ Meeting the sharehol ders authorized the
Board to nake decisions to raise the conpany’s share capital using
one or several new share issues and/or convertible bond and/or stock
option issues. In connection with these issues the conpany’s share
capital can be increased by a maxi num anmount of EUR 2,631, 124 by a
maxi mum subsci ption of 1,315,562 new shares with a book val ue of EUR
2 per share, at a price and under ternms and conditions to be

determ ned by the Board. The authorization includes a provision
allowi ng for the suspension of the sharehol ders’ pre-enptive rights
for new shares.

The sharehol ders further authorized the Board to decide on the
acqui sition of the conpany’s own shares using distributable funds.
The aut hori zation concerns a maxi num of 438,520 shares, net

186, 234 shares already in the possession of the conpany, to be
acquired through public trading on the Hel sinki Stock Exchange.
The acquisition of conpany shares will reduce the distributable
equity of the conpany.

The sharehol ders further authorized the Board to deci de on the

di sposal of a total maxi mum anmount of 438,520 repurchased shares.
The Board is entitled to deviate fromthe sharehol ders’ redenption
rights provided that there are solid financial reasons for the
conpany to do so.

Al'l authorizations will remain in force for one year fromthe date
of approval at the Annual Sharehol ders’ Meeti ng.
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LI TI GATI ON | N PROGRESS

The division plan called for taxation-related litigation to be
transferred to Aspo Plc. The appeal concerning the taxation of
assets in connection with the conpany’s 1994 taxation has been
returned for consideration to the provincial tax authorities on the
basis of verdicts fromthe Provincial Court on Cctober 15, 1999, and
the Suprenme Administrative Court on April 20, 2001.

Aspo Pl c had appealed to the Suprene Admi nistrative Court with
respect to certain of the substantive issues decided upon by the
Provincial Court. The Supreme Court has indicated in its decision
that the verdict of the Provincial Court was not substantively

bi ndi ng and therefore cannot as such be considered to contain issues
concerning which the taxpayer woul d have been entitled to appeal.

PERSONNEL

The G oup’s personnel averaged 382 from January 1 to March 31,
2001 conmpared with 366 for the same period the previous year.
Per sonnel averaged 375 for 2000.

PROSPECTS FOR 2001

Prospects for the year now under way renmain quite prom sing. The
Group net sales in 2001 are expected to rise at nore than double the
rate of Finland’s GNP, and prospects for inproved earnings are good
as wel | .

This view is based upon current eval uations of market conditions
whi ch appear to be favorable in Aspo’'s sectors at the nonment. Al
di vi sions, Chem cals, Shipping and Systens have the basic
prerequisites to raise their net sales and inprove earnings. The
| argest relative inprovenent is expected from Systens which is
expected to turn a profit by the end of the year.

Dl VI SI ONAL PERFORMANCES
CHEM CALS

The Chem cals Division consists of Aspokem Ltd and its subsidiaries.
They distribute, store and market chem cals, plastics and solid
fuels. Aspokem Ltd is al so engaged in East-Wst tradi ng of

chem cals. The conpany has subsidiaries in Estonia, Latvia,

Li t huania and Russia’s St. Petersburg and a sales office in Mscow.
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1-3/01 1-3/00 1-12/00
Net sal es, MEUR 15.3 13.7 54.7
Qperating profit, MEUR 0.6 0.6 1.9
Per sonnel 60 60 61

The main factors positively influencing net sales during the period
were chem cals unit operations and our international subsidiaries.
The autonotive chem cals acquisition concluded in Estonia toward the
end of the period has been excluded fromthe figures.

Pl astics sales and earnings did not neet targets during the first
guarter due to the fact that demand for various product groups was
| ess uniformthan expected. Qur trading operations devel oped in
accordance with plans and there were no difficulties with product
sourcing. The sales and earnings for the Chemcals Dvision as a
whole were in line with forecasts.

For the remai nder of the year we expect Chemicals to continue
increasing its sales and earnings are expected to either remain on
the current |level or inprove.

SHI PPI NG

The Shi ppi ng Division consists of ESL Shipping O/ along with its
whol | y-owned subsi diaries Oy Bomanship Ab and O Y. Nappaéra.

1-3/01 1-3/00 1-12/00
Net sal es, MEUR 8.6 7.5 34.8
Qperating profit, MEUR 1.2 1.0 6.3
Per sonnel 168 153 160

The w despread construction of new ships on international markets
has generated increased price conpetition and freight rates have
declined to some extent. ESL Shipping vessels are sailing the
Baltic lanes, with the exception of the division s new freighter,

t he delivery of which was conmm ssioned in February. Baltic freight
rates have remained stable in the first quarter and frei ght vol unes
al so showed favourabl e devel opnment. Shi pping net sales rose and its
earnings were in accordance with our expectations.

ESL Shi ppi ng Oy has conm ssioned a new dry bul k freighter, which was
built at a Japanese shipyard, on February 9, 2001. A so-called

bar eboat agreenent was concluded with ABB Credit Oy, by which the
ship was sold to ABB Credit Oy and then | eased back to ESL Shi pping
Oy for a ten-year period. The agreenent increased the
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Group’s contingent liabilities which have been separately specified
on page 7.

The Division s new vessel increased net sales during the beginning
of the year but its inpact on earnings was negative. During the
second quarter all of the Division's ships will be sailing Baltic

| anes. This is expected to generate higher sales volunes and better
profitability.

The Shipping Division is expected to increase its net sales for the
year as a whol e over |l ast year, and rising earnings al so appear
likely at this point.

SYSTEMS

The Systens Division conprises Aspo Systens Oy and its subsidiaries,
and Navintra Ltd. Aspo Systens Oy is Finland' s | eadi ng producer of
automat ed fuel paynent and di spensing systens. Navintra Ltd focuses
on marine navigation systenms and equi pnent.

1-3/01 1-3/00 1-12/00
Net sal es, MEUR 3.7 3.8 18.0
Qperating profit, MEUR -0.3 0.5 -0.7
Per sonnel 146 140 144

The operating earnings figures for Aspo Systens Oy are not
conparable with the previous corresponding figure for 2000.

A EURO.7 mllion extraordinary gain recogni zed at the begi nning of
2000 had the effect of inproving the performnce of the benchmarking
peri od.

The operational performance of Aspo Systens Oy progressed in
accordance with forecasts during the beginning of the year.
Prospects for exports to Poland and the Baltic area renai n good.

We al so started up new subsidiary operations in Latvia and Lithuania
during the period.

In addition, the changeover to the euro will support growh toward
the end of the year and we expect it to turn in a positive earnings
performance by the year end.

Navintra Ltd increased its net sales during the period under review.
We expect this trend to continue since the conpany has a strong
order book. Operations were unprofitable during the period, but we
expect it to generate a profitable performance by the year end.
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ASPO GROUP | NCOVE STATENMENT

1-3/01 1-3/00 1-12/00
MEUR % MEUR % MEUR %
NET SALES 27.6 100.0 25.0 100.0 107.5 100.0
O her operating
i ncone 0.4 1.3 1.0 3.8 2.1 2.0
Depreci ati on and
wite-downs 1.6 5.8 1.7 6.9 6.9 6.4

OPERATI NG PRCFI T
AFTER DEPRECI ATI ON 1.1 4.0 1.3 5.2 5.6 5.2
Fi nanci al i ncone

and expenses -0.2 -0.5 -0.2 -0.6 -1.1 -1.0
PROFI T BEFORE EXTRACRDI NARY

| TEMS AND TAXES 0.9 3.3 1.1 4.4 4.4 4.0
Ext raordi nary i ncone 0.5
Extraordi nary expenses 0.7
PROFI T BEFORE TAXES AND

M NORI TY | NTEREST 0.9 3.3 1.1 4.4 4.2 3.9

PROFI T FOR THE PERICD 0.6 2.3 0.8 3.2 2.9 2.7

EARNI NGS/ SHARE, EUR 0. 07 0. 09 0. 35

Fi gures are unaudited.

Accrued taxes for this interimperiod have been calculated in
accordance with the corporate tax rate in force during the period
under review and they include taxes brought forward fromearlier
periods. The cal cul ati on of earnings/share excludes taxes on
extraordinary itemns.

ASPO GROUP BALANCE SHEET

3/01 3/00 Change 12/00

MEUR MEUR % MEUR
Fi xed and ot her | ong-
lived assets 75.5 84.6 -10.8 85.9
| nventori es 10. 4 10. 7 -2.5 11.2
Recei vabl es 31.7 32.9 -3.4 17. 4
Cash and bank deposits 1.4 0.9 52. 7 3.0

TOTAL ASSETS 119.0 129.1 -7.8 117.5
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Shar ehol ders’ Equity 63.3 69. 3 -8.6 62.7
Mnority interest 0.2 0.2 8.3 0.2
Mandat ory reserves 0.3 1.1 -69.8 0.3
Long-termliabilities 31.9 37.9 -15.8 33.5
Short-termliabilities 23.3 20.7 12.7 20.8
TOTAL LI ABI LI TI ES AND

SHAREHOLDERS EQUI TY 119.0 129.1 -7.8 117.5
EQUI TY / SHARE, EUR 7.23 7.90 7.18
EQU TY RATIO % 53.7 53.8 53.5

Fi gures are unaudited.

Accunul at ed excess depreciation and voluntary reserves totalling
EUR 40.6 m | lion have been divided anong sharehol ders’ equity,
nomnal tax liabilities and as part of mnority interest.

CONTI NGENT LI ABI LI TI ES 3/ 01 12/ 00

MEUR MEUR
Securities on Goup liabilities 34.5 34.5
Vessel -rel ated leasing liabilities 22.5

NET SALES BY DI VI SI ON

1-3/01 1-3/00 1-12/00
MVEUR MVEUR MVEUR

CHEM CALS
Aspokem Ltd 14.5 13.2 51. 4
Aspokem Eesti AS 0.6 0.6 3.2
Aspokem Latvia SI A 0.6 0.4 2.1
UAB Aspokemn it 0.1 0.1 1.0
000 Aspokem 0.2
Internal elimnations -0.7 -0.7 -3.1
TOTAL 15.3 13.7 54.7
SHI PPI NG
ESL Shi ppi ng Oy 8.7 7.5 34.7
Oy Bomanship Ab 0.2
Internal elimnations -0.1 -0.2
TOTAL 8.6 7.5 34.8
SYSTEMS
Aspo Systens Oy 2.9 3.3 13. 7
Aspo Systens Eesti Qi 0.2 0.1 1.1
SI A Aspo Systens 0.2
UAB Aspo Systens 0.1
Aspo Systens Ceska s.r.o. 0. 07
Navintra Ltd 8 0.5 3.9
Internal elimnations -0.5 -0.1 -0.7
TOTAL 7 3.8 18.0



TOTAL NET SALES 27.6

OPERATI NG PROFI'T BY DI VI SI ON

1-3/01
VEUR

Chemi cal s 0.6
Shi ppi ng 1.2
Syst ens -0.3
Cor porate Adm ni stration -0.4
TOTAL 1.1
| NVESTMENTS BY DI VI SI ON

1-3/01

MEUR

Chem cal s 0.4
Shi ppi ng
Syst ens 0.13
O her Qperations 0.1
TOTAL 0.6
AVERAGE PERSONNEL BY DI VI SI ON

1-3/01
Chemi cal s 60
Shi ppi ng 168
Syst ens 146
Cor porate Adm ni stration 8
TOTAL 382

Hel si nki, May 3, 2001
ASPO PI ¢
Board of Directors

For nore informati on contact

Gustav Nyberg, CEOQ at +358 9 7595 256 or +358 40 503 6420

ASPO Pl ¢

Gustav Nyberg
CEO

Di stri bution:
Hel si nki St ock Exchange
Press and Medi a
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