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The net sales of the Aspo G oup rose by 37 %to EUR 25.0 m | lion.
The operating profit for the period totaled EUR 1.3 m|lion (MEUR
0.4) and the profit before extraordinary itens and taxes was EUR
1.1 mllion (MEUR 0.5). Earnings per share were EUR 0.09 (EUR
0.04). Goup net sales for the entire year are expected to rise
significantly over |ast year and the operating profit to inprove.

GROUP NET SALES AND PRCFI TS

Net sales for the Aspo Group totaled EUR 25.0 mllion for the
period fromJanuary 1 to March 31, 2000, conpared with the
previous year’'s figure (Pro Forma) of EUR 18.2 mllion. Al
divisions increased their net sales. The performance of the
Chemcals Division fell short of last year’s level while the
earni ngs of the Shipping and Systens Divisions inproved.

Di vi sional and conpany-specific net sales figures and earni ngs by
di vision are presented in the tables bel ow

The Goup’s operating profit was EUR 1.3 mllion or 5.2 % of net
sales (EUR 0.4 mllion; 2.4 %in 1999). Depreciation decreased by
EUR 0.3 mllion to EUR 1.7 mllion. Net financial costs total ed
EUR 0.2 mllion (0).

The profit before extraordinary itens and taxes totaled EUR 1.1
mllion (EUR 0.4 mllion). The Goup’s pre-tax profit was EUR 1.1
million (EUR 0.5 mllion). Earnings per share totaled EUR 0. 09
(EUR 0.04). Share-specific ratios have been cal cul ated on the
basi s of the nunber of shares outstanding after the bonus issue.

FI NANCI NG AND | NVESTMENTS

The G oup’s financial position was satisfactory throughout the
period. The Goup held liquid assets totaling EUR 20.9 mllion at
the end of the period. Goss investnents for the period total ed
EUR 0.2 mllion. The Group’s net financial costs as a percentage
of net sales totaled 0.6 % (0).

The Goup’s equity ratio increased fromthe year end figure of
53.2 %to 53.8 % (52.7 9% .

ADM NI STRATI ON

At the Annual Ceneral Meeting of Aspo Plc held on April 13, 2000
t he sharehol ders confirnmed the nunber of the nenbers of the Board
at four as M. Teuvo Juuvi nnma announced that he would resign his
Board nmenbership. Retiring Messrs. Matti Arteva and Kari Haavisto
were re-elected as Board Menbers for two year terns. M. Kari
Stadi gh and M. Roberto Lencioni will continue as Menbers of the
Boar d.
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At the Board neeting held i medi ately after the Annual General
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, 1999 was
EUR 8, 770,416 with 4, 385, 208 shares outstandi ng, each of which has
a book value of EUR 2. At the Annual General Meeting of Aspo Plc
hel d on April 13, 2000 the sharehol ders decided that the conpany’s
share capital will be raised through a bonus issue from EUR
8,770,416 to EUR 17,540,832 by transferring a sum anounting to EUR
8,770,416 fromthe unrestricted equity account to the share

capi tal account. Thereafter there will be a total of 8,770,416
shares outstanding. The increase in the share capital was

regi stered on April 18, 2000. The new shares issued in connection
with the bonus issue were |isted on the Hel sinki Stock Exchange,
effective April 19, 2000. The rights and privil eges associ at ed
with the new shares took effect fromthe registration date of the
increase in share capital

During the period extending from January through March 2000 a
total of 312,990 shares with a value of EUR 4,801, 711 changed
hands on the Hel sinki Stock Exchange. The non-donestic share in

t he ownership of the stock was 10.2 % as of March 31, 2000. The
share price reached a high of EUR 22.40 and a | ow of EUR 8.50
during the period under review. Figures related to the turnover
and prices of shares have been cal cul ated on the basis of the pre-
bonus i ssue share vol une.

AUTHORI ZATI ONS OF THE BOARD

At the Annual Ceneral Meeting the sharehol ders authorized the
Board to nake decisions to raise the conpany’s share capital by
one or several new share issues and/or one or several convertible
bond or stock option issues. In connection with these issues the
conpany’s share capital can be increased by a maxi mum anmount of
EUR 1, 315,562 t hrough a nmaxi mum subsci pti on of 657,781 new shares
with a book value of EUR 2 per share, at a price and under terns
and conditions to be determ ned by the Board. The authorization
entitles the Board to deviate fromnormal pre-enptive sharehol der
subscription rights for new shares.

The sharehol ders authorized the Board to repurchase the conpany’s
own shares using unrestricted funds. The authorization concerns a
maxi mum of 219, 260 shares to be acquired using public brokerage
organi zed by the Hel sinki Stock Exchange.

At the Annual Ceneral Meeting the sharehol ders further authorized
the Board to adm nister the disposal of a total maxi num anmount of
219, 260 repurchased shares. The Board nay execute the disposal of
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the shares in a manner which differs fromthe preferred status of
sharehol ders in the acquisition of shares held by the conpany.

All authorizations remain in force for one year fromthe date of
t he Annual General Meeti ng.

BUY- QUT OF ESL SHI PPI NG OY SHARES

The Board of Aspo Plc nmade a decision to buy out the other
sharehol ders of its subsidiary, ESL Shipping Oy, in accordance
with Finnish equity |egislation provisions. The sharehol ders w |
be paid market price for the stock. The repurchase price is FIM
115 per share. On March 31, 2000 Aspo Plc’'s holding in ESL

Shi ppi ng was approximately 99.67 %

LI TI GATI ON | N PROGRESS

The division plan called for taxation-related litigation to be
transferred to Aspo Plc. The Hel sinki tax auditors have continued
pursuing their application for a change in Aspo’s 1994 taxati on.
The Provincial Court gave its verdict on Cctober 15, 1999 and
returned the matter to the provincial tax authorities for

reconsi deration. Aspo Plc has applied an appeal fromthe Suprene
Adm ni stratiove Court concerning certain of the substantive issues
deci ded upon by the Provincial Court. The case is exanmined in nore
detail in the conpany’s Stock Exchange Bulletins published on
Decenber 23, 1999 and March 3, 2000.

Aspo Plc and the City of Helsinki have settled their dispute
concerning the clean-up costs of the fornmer oil storage center of
Herttoniem , Helsinki. The settlenent called for Aspo to pay a
ump sumto the Cty anobunting to FIM 100,000. The City agreed in
turn to drop any further | egal action against Aspo and to nmake no
further clains related the case in question.

PERSONNEL

The G oup’s personnel averaged 366 from January 1 to March 31,
2000 conpared with 287 for the same period the previous year.
Per sonnel averaged 300 for 1999.

PROSPECTS FCOR 2000

The Group net sales in 2000 are expected to increase significantly
over |ast year. The Goup’s operating profit is also expected to
i mprove.

This forecast is based upon market conditions prevailing as of
this report which appear to be favourable in all divisions at this
time. The net sales of all divisions are expected to rise, with
Systens sal es showi ng the strongest relative growh
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Wth respect to earnings, Chemicals and Systens are expected to
generate profits on par wwth last year’s relative level, while
Shipping is expected to inprove its financial perfornmance.

Dl VI SI ONAL PERFORMANCES
CHEM CALS

The Chem cals Division consists of Aspokem Ltd and its
subsidiaries. They distribute, store and market chem cal s,

pl astics and solid fuels. Aspokem Ltd is al so engaged i n East-West
trading of chem cals. The conpany has subsidiaries in Estonia,
Latvia and Lithuania and sales offices in Moscow and St.

Pet er sbur g.

1- 3/ 00 1-3/99 1-12/99

Net sal es, MEUR 13. 7 10.5 45.5
Operating profit, MEUR 0.6 0.8 2.1
Per sonnel 60 56 58

Net sales rose in particular because of trading activities, but
al so thanks to rising domestic chenmical and plastic raw nateri al
sales, as well as growth in international subsidiary sales.

The devel opnent of Chem cals activities was, however, uneven. The
warm wi nter had a negative inpact on autonotive chem cal sal es,
while on the other hand, the strikes and | abor unrest of the early
spring increased chemicals sales, as clients purchased product for
inventory. The prices of both chem cals and plastics continued to
i ncrease during the period under review which al so bol stered the
di vision’s net sales.

The deterioration of the Chemcals Division's earnings fromthe
correspondi ng period | ast year resulted mainly fromthe
exceptionally strong performance in 1999. The performance of the
autonotive chemcals unit was clearly weaker than | ast year. The
aggregate earnings of division subsidiaries inproved over | ast
year, however

During the remainder of the year the financial performnce of the
Chemcals Division is expected to reach the sane relative |evel as
was generated | ast year. Net sales for the year as a whole are
expected to exceed 1999 sal es.

SHI PPI NG

The Shi pping Division consists of ESL Shipping Oy along with its
whol | y- owned subsidiaries Oy Bomanship Ab and O Y. Nappara.
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1-3/00 1-3/99 1-12/99
Net sal es, MEUR 7.5 6.0 27.5
Qperating profit, MEUR 1.0 0.4 2.4
Per sonnel 153 158 158

As expected, ESL Shipping O/ put in a positive performance in the
first quarter, both in terns of net sales and earnings. The
division’s ships were able to sail Baltic routes and freight

vol unmes showed positive devel opnent. Even though the recovery

of ocean freight rates had no direct inpact on Baltic freight
rates, the conbined effect of the rate recovery with the
strengthening of the U.S. dollar had a positive influence on

Shi ppi ng operati ons.

Most of the cargo shipped by the division was coal, whose consunp-
tion in Finland increased during the winter, but the snow w nter
wi |l probably end up supporting hydroel ectric conpetitiveness in
the North. It is therefore difficult to accurately forecast the
raw material requirenents of the electricity and heating energy

i ndustry for the remainder of

t he year.

The Shipping Division is expected to increase its net sales and
earnings for the year as a whole over |ast year.

SYSTEMS

The Systens Division conprises Aspo Systens Oy and its
subsidiaries, and Navintra Ltd. Aspo Systenms Oy is Finland' s

| eadi ng producer of automated fuel paynent and di spensing systens.
Navintra Ltd, whose operations were spun off into a separate unit
as of March 1, 2000, focuses on marine navigation systens and

equi pnent .

1-3/00 1-3/99 1-12/99
Net sal es, MEUR 3.8 1.8 10.5
Qperating profit, MEUR 0.5 -0.2 0.5
Per sonnel 140 56 67

The net sales of the Systens Division increased in accordance

with forecasts on the strength of the acquisition executed | ast
Decenber. Ot her operating income and earnings for the period under
review i nclude approximately EUR 0.7 mllion in extraordi nary
gains. Aspo Systens and its subsidiaries were able to raise sales
primarily on the strength of rising exports. As expected, earnings
were negative due to the consolidation expenses related to the
Decenber 1999 acqui sition.
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The operations of Navintra Ltd started up at the end of the period
under review and its sal es have progressed as expect ed.

The net sales of Aspo Systens Oy are expected to keep up with the
current |evel throughout the year and earnings are expected to
i nprove toward the year end.

The sal es performance of Navintra Ltd is nore difficult to
forecast. Wth respect to established operations, sales are
expected to remain on |last year’s |level, but as far as new product
areas are concerned, we do not yet have enough experience with the
conpany’s international distribution channels to forecast their
performance accurately.

Systens operations as a whole are expected to generate a
significant increase in net sales for 2000 and earnings are
expected to remain on the sane relative |level as in 1999.

ASPO GROUP | NCOVE STATEMENT

1- 3/ 00 1-3/99 1-12/99

MVEUR % MEUR % MEUR %
NET SALES 25.0 100.0 18.2 100.0 83.5 100.0
O her operating
i ncone 1.0 3.8 0.2 1.1 1.2 1.4
Depreci ati on and
wite-downs 1.7 6.9 2.0 11.1 7.6 9.1
OPERATI NG PROFI T
AFTER DEPRECI ATI ON 1.3 5.2 0.4 2.4 1.6 1.9
Fi nanci al i ncone
and expenses -0.2 -0.6 - - -0.2 -0.2
PROFI T BEFORE EXTRAORDI NARY
| TEMS AND TAXES 1.1 4.4 0.4 2.4 1.4 1.7
Extraordi nary i ncone - -0.1 0.1 0.3 7.3 8.8
PROFI T BEFORE TAXES AND
M NORI TY | NTEREST 1.1 4.4 0.5 2.7 6.9 8.3
PROFI T FOR THE PERI OD 0.8 3.2 0.3 1.8 6.2 7.4
EARNI NGS/ SHARE, EUR 0.09 0. 04 0.13

Fi gures are unaudited.

The figures for the conparative period and for 1999 are pro fornma.
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Share-specific figures and ratios have been cal cul ated on the
basi s of post-bonus issue share vol unes.

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

ASPO GROUP BALANCE SHEET

3/ 00 3/99 Change 12/ 99

VEUR VEUR % MVEUR
Fi xed and ot her | ong-
lived assets 84.6 84.8 -0.2 86.1
I nventories 10.7 7.6 40. 2 9.8
Recei vabl es 32.9 36. 3 -9.5 31.8
Cash and bank deposits 0.9 16.7 -94.5 1.5
TOTAL ASSETS 129.1 145. 4 -11.2 129. 2
Shar ehol ders’ Equity 69. 3 74. 4 -7.0 68.5
Mnority interest 0.2 2.3 -91.0 0.2
Mandat ory reserves 1.1 - 0.7
Long-termliabilities 37.9 45. 3 -16. 3 39.7
Short-termliabilities 20.7 23. 4 -11.6 20.1
TOTAL LI ABILITIES AND
SHAREHOLDERS' EQUI TY 129.1 145. 4 -11.2 129. 2
EQUI TY / SHARE, EUR 7.90 8.78 7.81
EQUI TY RATIO % 53.8 52.7 53.2

Fi gures are unaudited.
The figures for the conparative period are pro forna.

Share-specific figures and rati os have been cal cul ated on the
basis of post-bonus issue share vol unes.

Accunul at ed excess depreciation and voluntary reserves totalling

EUR 39.8 mlIlion have been divided anong sharehol ders’ equity,
nomnal tax liabilities and as part of mnority interest.

CONTI NGENT LI ABI LI TI ES 3/ 00 12/ 99
MVEUR MEUR

Securities on Goup liabilities 37.8 37.8



NET SALES BY DI VI SI ON

CHEM CALS

Aspokem Ltd

Aspokem Eesti AS
Aspokem Latvia SI A
UAB Aspokeml it
Internal elimnations
TOTAL

SHI PPl NG

ESL Shi ppi ng Oy

Oy Bomanshi p Ab
Internal elimnmnations
TOTAL

SYSTEMS

Aspo Systens Oy

Aspo Systens Eesti CQu
Navi ntra Ltd

Internal elimnations
TOTAL

TOTAL NET SALES

OPERATI NG PROFI'T BY DI VI SI ON

Chemi cal s

Shi ppi ng

Syst ens

Cor porate Adm nistration
TOTAL

I NVESTMENTS BY DI VI SI ON

Chemi cal s

Shi ppi ng

Syst ens

Cor porate Adm ni stration
TOTAL
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AVERACE PERSONNEL BY DI VI SI ON

Chem cal s

Shi ppi ng

Systens

Cor porate Adm ni stration
TOTAL

Hel si nki, May 3, 2000
ASPO Pl ¢

Board of Directors

For nore informati on contact

1-3/00
60

153
140

366

Gustav Nyberg, CEQ at +358 9 7595 256

ASPO Pl c

Qustav Nyberg
CEO

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

1-12/99

58
158
67
17
300
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