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Year of Successes —
_Right things at the right time

~ i
e '
Call :
- 4 [
% W -
k o S r '
o e 4

;‘ $
= 4 -
=3

e % o






e T

s .M..ﬁ,..v»..i) B s = p




Clear improvement in operating profit of main

business operations

ESL Shipping Leipurin Telko
Operating profit:  13.5 MEUR Operating profit: 3.1 MEUR Operating profit: 10.8 MEUR
Change : +7% Change: +55% Change: +7%
16 8 16
14 7 14
12 6 12
10 5 10
8 4 8
6 3 6
4 2 4
2 1 I 2
0 0 0

2016 2017 2016 2017 2016 2017
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Risks diversified to four businesses and several

NERGIEIGCES

Net sales by segment 2017 Net sales by market area 2017

= Finland 160.8 MEUR

= ESL Shipping 79.3 MEUR = Scandinavia 50.6 MEUR

® Leipurin 122.3 MEUR

= Baltic countries 58.8 MEUR
= Telko 262.2 MEUR

® Russia, Ukraine and other

CIS countries 164.9 MEUR
Other countries 67.3 MEUR
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= Kauko 38.6 MEUR




The conglomerate structure of Aspo leads to
diversified risk and allows investments in growth and
Improvement of profitability




Growth in Northern Europe and Eastern market

-I*
—

Iran

China

Azerbauan

Denmark

Czech
Kazakhstan Republic
Poland
R .' Ukraine Belarus
Estonia
‘ ‘ Sweden
— Latvia
Lithuania
'I Russia
Finland I I

1929 1995 1996 1997 2003 2004 2007 = 2008 2010 2013 2015 2017
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Ensuring responsibility is essential to safeguard
: the company's long-term success

-




Our approach to responsibility

Steering

Corporate
responsibility
in all sectors

Common rules
for all businesses
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Responsible ownership

Reducing
energy
consumption
and waste

Personnel
wellbeing
and safety

Environmental policy
CO, emissions, energy consumption

10

Good
governance

Code of Conduct
legality of operations, business relations,
personnel and safety, assets and property
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Milestones in 2017

94,652 t

(92,983 / +1.8%)

CO, emissions
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63%

of personnel completed
Code of Conduct training

11

4.17

(4.10)

Personnel

satisfaction
(scale of 1-5)
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Stable growth in the Eastern market

Net sales of Aspo’s Russian companies 2009-2017

MRUB

7 000 The risk level of
organic growth is
5 000 lower than that of

4000 acquisitions and
3000 capital investments.
2 000

1 000 I

2009 2010 2011 2012 2013 2014 2015 2016 2017

6 000

o
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Positive trend expected to continue In Russia,

Ukraine and other CIS countries

Russia, Ukraine and the other CIS countries is Aspo’s largest market

1 . area. The economy and industrial production in Russia and the entire
Eastern market are growing. Economic recovery in Russia will
continue.

2 Investments and private consumption have increased in Russia.
" Fluctuations in the external value of the ruble are expected to continue.

3 Positive development is expected to continue in 2018.
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Aspo Plc is responsible for finance,

communications and legal affairs

CEO 2009-
Aki Ojanen
eMBA, born 1961

Yhtiokokous 10.4.2018

Hilkka Jokiniemi
Executive Assistant, Aspo Plc, 2000—
Responsibilities: Group communications

Arto Meitsalo

CFO, Aspo Plc, 2009—-

Managing Director, Aspo Services Ltd,
2013-

Responsibilities: Group finances, internal
control, ICT, administration, HR and
Kauko’s CEO

17

Toni Santalahti

Director, Legal Affairs, Aspo Plc, 2008—
Responsibilities: Group legal affairs and
corporate governance

Harri Seppéala

Group Treasurer, Aspo Plc, 2008—
Responsibilities: Group financing and
investor communications

Johanna Suhonen
Executive Assistant, Aspo Plc, 2018—
Responsibilities: Group communications
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ESL Shjpplng

A pioneer in specific transportation, reliability and
eco-friendliness
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ESL Shipping year 2017

Net sales Operating profit Personnel

/9.3 MEUR 13.5 MEUR 235

(71.4 MEUR) (12.6 MEUR) (226)
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ESL Shipping year 2017
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Systematic work for the environment and

occupational safety

CO, emissions of ships Sulphur emissions of Lost-time injury frequency
per ton-mile in 2017 ships in 2017 (marine personnel)
In 2017

-0 - 0
4% 23 % 7 0
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ESL Shipping aims for a more profitable business

by 2020

Increasing net sales
Significant growth in shipping capacity

Operating profit rate level to

20-24%

New energy-efficient ships and
optimal use of capacity lower fuel costs

Yhtiokokous 10.4.2018 22 -'. ESL Shipping



Expert in food trends
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Leipurin year 2017

Net sales Operating profit Personnel

122.3 MEUR 3.1 MEUR 315
(112.7 MEUR) (2.0 MEUR) (322)

LEIPURIN.
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Occupational and product safety at the core of

Leipurin’s responsibility

Grading in Evira’s product Material efficiency,
safety and hygiene use of plastic
Inspection iIn 2017

+17% 5/5 -21,3%

Lost-time injury
frequency in 2017
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* The main environmental issues concerning Leipurin’s
operations are food loss and material efficiency.

 Lelpurin seeks to reduce food loss and the use of raw materials
through optimising the purchase and delivery loss and
enhancing sales forecasts.

Annual Shareholders’ Meeting April 10, 2018 27 LE | pU R { N



Expert in mobile knowledge work
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Kauko year 2017

Net sales Operating profit Personnel

38.0 MEUR -0.2 MEUR 46
(33.0 MEUR) (-0.1 MEUR) (42)

KOUKO



Kauko year 2017
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*

Multi-talent iIn materials

Annual Shareholders’ Meeting April 10, 2018 31 '



Telko year 2017

Net sales Operating profit Personnel
262.2 MEUR 10.8 MEUR 288
(240.3 MEUR) (10.1 MEUR) (280)
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Telko year 2017

-
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Telko net sales distribution 2017

Net sales distribution by country Net sales distribution by business

m Finland 52.4 MEUR

= Scandinavia 33.9 MEUR a

= Baltic countries 20.7 MEUR m Plastics 150.7 MEUR

= Russia 58.5 MEUR = Industrial chemicals 86.8 MEUR
Ukraine and other CIS
countries 65.1 MEUR

m Other countries 31.6
MEUR

= Lubricants 24.7 MEUR
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The environment and occupational safety are key
areas of Telko’s responsibility

« Telko is committed to the Responsible Care
program for chemical traders that is regularly
verified in third-party assessments.

 The Responsible Care program sets stricter e’

requirements than legislation for the transparency
of operations.

Lost-time injury
frequency in 2017
reduced by

0 Responsible Care
638% Vastuu Huomisesta
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Sustainable development perspective in
product portfolio development

Telko Is looking for alternatives to plastics and aims to actively
enhance material efficiency and use of recycled materials.

Gl L "  Telko’s product portfolio with
» &%, - sustainability perspective:
' Plastics 1.2% and chemicals 6.7%

- of 2017 net sales



Telko aims to double its net sales by the end of 2020

Growing net sales
to the level of

300-350 MEUR

By continuing to grow in current core
markets and possibly by expanding
operations to new geographical areas.
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Growing operating profit

to the level of

6—7%

By enhancing purchasing, investing in
technical products with higher added
value, developing logistics and more

active pricing.

e

® TELKO
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Financial statements, balance sheet, annual report and

dividend proposal
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Net sales and operating profit % 2013-2017

MEUR %
o0 ° Aspo’s profitability is
500 — 5 based on a strong
400 s strategy, successful
- , Investments and
long-term business
200 2
development.
0 0
2013 2014 2015 2016 2017
mmm ES| Shipping mmmleipurin == Telko == Kauko Operating profit %
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We are committed to our long-term

financial targets

Operating profit, % Return on equity, % Gearing, %
8 30 140
7 IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII 25 120 039
101.0 1014 =
6 20 100 II?I8II2 IIIIIIIII
5 48 46 45 46 17.8 0
4 15 14.6
60

3 23 10 89
5 40
1 S 20
0 0 0

2013 2014 2015 2016 2017 2013 2014 2015 2016 2017 2013 2014 2015 2016 2017
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Distribution of ownership, December 31, 2017

Distribution of ownership by ownership group

3% At the end of the financial
year, the company had a total
of 9,060 shareholders.

m |nstitutions
= Group Executive Committee

= Board

Of all shares, approx. 3%
were in non-domestic
Non-d tic / I . .
reqistrations ownership and nominee
m Personnel fund regiStratiOnS.

m Private investors
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Aspo market value development

Share price development 2013-2017
(closing price)
€
11,00
10,00
9,00
8,00 7,50
7,00

10,00

8,18

6,03
6,00 —

5,00
4,00
3,00

5,69

2013 2014 2015 2016 2017
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Dividend-adjusted market value of shares

MEUR

400
350
300
250
200
150
100
50
0

2013 2014 2015 2016 2017
m Market value Dec 31, MEUR m Cumulative dividend since 2013
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Dividend proposal year 2017

Dividend will be paid

The Board of Directors’ dividend in two installments:

proposal to the Annual
Shareholders’ Meeting:

EUR 0.43 / share

EUR 0.21 / share
In April

EUR 0.22 / share
In November
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Dividend / earnings and cash flow

0,80 0,73
0,70

0,60 0,53

0,57 0,61
0,50 0.53 0.49 0,56

0,57

0,40
0,30
0,20
0,10 0,21
0,00

0,28

2013 2014 2015 2016 2017*
mm Dividend/share Earning/share —Cash flow from operating activities/share

* Dividend proposal of the Board
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Aspo’s profitability is based on a strong strategy

and successful Investments

Earnings Cash flow from

per share operating activities
EUR 0.56 17.4 MEUR

(EUR 0.49) (16.2 MEUR)

Annual Shareholders’ Meeting April 10, 2018 47 ﬁ AS P 0



average

dividend yield
2013-2017




Dividend and dividend yield 2013-2017

0,50
0,45
0,40
0,35
0,30
0,25
0,20
0,15
0,10
0,05
0,00

2013
mm Djvidend, EUR

* Dividend proposal EUR 0.43
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2014 2015
Aspo, Dividend yield

Source: Aspo, Factset, OP

2016 2017*
—Helsinki, Dividend yield

49

=S

O P N W A~ O O N ©©

Dividend yield of Aspo,
average 2013-2017

5.1%

Dividend yield of Helsinki
Stock Exchange, average

2013-2017

3.9%
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Strong profit performance in 2018

« Market uncertainty has continued to decrease.

 Industrial production is expected to grow in Aspo’s core markets.
 Raw material prices are likely to rise.

* Moderate growth in the Russian economy and industrial production.
« Economic growth is expected to continue internationally.

« General political risk is heightened, which may rapidly affect the operating
environment or weaken free trade in the long term.
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Financial targets by 2020

Operating profit with Average Gearing
current structure return on equity over of up to
1% 20% 100%
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Reaching future targets requires focus

The financial targets are based on continuous learning and a growing strategic
understanding.

1 ESL Shipping’s new investment in two of the world’s most environmentally
] friendly and efficient cargo vessels.

2 . Telko’s growth and growing profitability in the Eastern market.

3 The Leipurin business returning to the profitability level from before
" the Russian crisis.
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