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The net sales of the Aspo G oup rose by 14 %to EUR 88.0 mllion
(MEUR 77.4) for the period from January 1 to Septenber 30, 2001.
The operating profit for the period totalled EUR 5.7 mllion

(MEUR 3.7). Earnings per share were EUR 0.42 (EUR 0.25). G oup

net sales for the entire year are expected to rise by approximtely
10 % and the operating profit by about a third fromlast year.

GROUP NET SALES AND PROFI TS

Net sales for the Aspo Goup totalled EUR 88.0 mllion for the
period fromJanuary 1 to Septenber 30, 2001, conpared with the
previous year’s figure of EUR 77.4 mllion. Al Divisions increased
their net sales and inproved their profitability. The operating
earnings figures for Aspo Systens are not conparable with the

previ ous corresponding figure. A EURO.7 mllion extraordinary gain
recogni zed at the beginning of 2000 inproved the performance of the
benchmar ked period. Shipping and Systens showed the heavi est growth
with 22 % and 21 % junps respectively, while Chenmicals sales grew
6 % over |last year. Divisional and conpany-specific net sales
figures and earnings by division are presented in the tables bel ow

The G oup’s operating profit was EUR 5.7 mllion or 6.4 % of net
sales (EUR 3.7 mllion; 4.8 %in 2000). Depreciation was unchanged
fromlast year’s figure of EUR 5.2 mllion. Net financial costs
totalled EUR 0.6 mllion (EUR 0.7 mllion).

The profit before extraordinary itens and taxes totalled EUR 5.1
mllion (EUR 3.1 mllion). The Goup’'s pre-tax profit was EUR -3. 4
mllion (EUR 2.0 mllion). Extraordinary itens include EUR 7.1
mllion in back-taxes (1994) paid to the Finnish | ocal tax
authorities. Earnings per share totalled EUR 0.42 (EUR 0. 25).

FI NANCI NG AND | NVESTMENTS

The G oup’s financial position was satisfactory throughout the
period. The Goup held liquid assets totalling EUR 13.9 mllion at
the end of the period. Goss investnents for the period totalled
EUR 0.9 mllion. The Goup’'s net financial costs as a percentage of
net sales totalled 0.6 % (0.8 9.

The Goup’s equity ratio decreased to 47.9 % (51.7 % . Paynents
related to the 1994 back-tax liability case were anong the nost
significant factors affecting the figure, which stood at 53.5 % at
the end of |ast year.
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EQUI TY

The total share capital of Aspo Plc as of Septenmber 30, 2001 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 fromJanuary through Septenber 2001 a
total of 614,703 shares with a value of EUR 3, 255, 194 changed hands
on the Hel sinki Stock Exchange. The non-donestic share in the
ownership of the stock was 0.3 % as of Septenber 30, 2001. The share
price reached a high of EUR 6.40 and a | ow of EUR 4.10 during the
period under review.

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

At the Annual Sharehol ders’ Meeting the sharehol ders authorized the
Board to decide on the acquisition of the conpany’s own shares using
di stributable funds through public trading on the Hel sinki Stock
Exchange.

At the Annual Sharehol ders’ Meeting the Board was al so authorized to
deci de on the disposal of the repurchased shares, to nmake deci si ons
to raise the conpany’s share capital through new share issues and/or
convertible bond or stock option issues.

The aut horizations will expire on April 26, 2002. The Board has not
exerci sed its sharehol der authorizations during the period under
revi ew.

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 and the Suprene

Adm ni strative Court.

The provincial tax authorities reprocessed the tax decl arations of
Aspo Ltd and Pol ttoai ne Gsuuskunta for the year 1994, adding FIM 73
mllion in so-called hidden dividends to each conpany’s incone
statenent in the aftermath of their restructuring programfor a
total of FIM42.5 mlIlion in back-taxes (EUR 7.1 mllion).

The conpany considers the earlier corporate tax-related decision the
correct one and is appealing this | atest decision.



3(8)
PERSONNEL

The Group’ s personnel averaged 406 from January 1 to Septenber 30,
2001 conpared with 378 for the sane period the previous year.
Personnel averaged 375 for 2000.

PROSPECTS FOR 2001

Aspo had a strong third quarter. Net sales increased as expected and
t he earnings performance outstripped expectations. Net sales for the
whol e year are expected to increase by about 10 % and the operating
profit by about a third froml ast year.

This view is based on our current evaluation of market conditions,
whi ch appear to be stable in Aspo’s sectors. Predictability in the
Shi ppi ng and Systens busi nesses is good, as contracts covering
capacity for the rest of the year have al ready been signed. In the
Chem cal s sector the horizon is shorter, so econom c fluctuations
may still be reflected in its operations during the remai nder of the
year.

PCST- FI SCAL EVENTS

After the period under review Aspo Systens Oy signed on Cctober

18, 2001, a prelimnary agreenent for the acquisition of the entire
shar ehol di ng of the Swedi sh Aut ot ank Group, a supplier of service
station equi pnent and mai nt enance servi ces.

The Board deci ded on Cctober 26, 2001, based on a sharehol der

aut hori zation, to repurchase a nmaxi num of 438,520 shares, net of
186, 234 shares already in the possession of the conpany, at the
mar ket price through public trading on the Hel sinki Stock Exchange.
The purchases will be started on Nobenmber 2, 2001 at the earliest.

DI VI SI ONAL PERFORVMANCES
CHEM CALS

The Chemicals Division consists of Aspokem Ltd and its subsidiaries.
They distribute, store and market chemicals, plastics and solid
fuels. Aspokem Ltd is al so engaged in East-Wst trading of

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

Li t huani a and Russi a.

1-9/01 1-9/ 00 1-12/00
Net sal es, MEUR 43.0 40.5 54.7
Qperating profit, MEUR 1.9 1.4 1.9
Per sonnel 65 60 61
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The general weakening of the Finnish market had only a slight
i npact on Chemicals. The growth rate of net sal es decreased
during the third quarter conpared with the begi nning of the year.
Profitability remained on par with the first half of the year and
i nproved fromlast year. Sales of subsidiaries abroad showed
favorabl e overall devel opnent and earni ngs i nproved.

Chem cal sales had a positive inpact on sales and earnings. Sal es of
autonotive chem cal s i ncreased through an Estonian acquisition nade
inthe first half of the year and via successful seasonal sales. In
contrast, plastic raw material and trading sales put in |ess
favorabl e performances and earni ngs decli ned.

We expect the net sales of the Chem cals Division to reach | ast
year’s level during the remainder of the year. Profitability is
expected to remain at the current |evel.

SHI PPI NG

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

1-9/01 1-9/00 1-12/00
Net sal es, MEUR 30.5 24.9 34.8
Qperating profit, MEUR 5.4 4.2 6.3
Per sonnel 178 160 160

International freight rates decreased substantially at the end of
the sumrer but the drop has subsided during the early fall. During
the third quarter ESL Shipping vessels also sailed mainly on the
Baltic Sea where freight rates have renmai ned stable. Freight volunes
have devel oped favorably during the year and the capacity of the

| arger fleet has been fully utilized.

Shi ppi ng earnings benefited fromthe high vessel capacity
utilization, their mainly Baltic routes and the US dollar exchange
rate, which remained strong. The growth in freight volunes is due
mainly to coal, which took a greater share than | ast year

Shi ppi ng capacity is contracted for the rest of the year.

Shi ppi ng net sales are also expected to grow for the rest of the
year. Consequently, net sales for the entire year are expected to
i ncrease and earnings to inprove.
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SYSTEMS

The Systens Division conprises Aspo Systens Oy and its subsidiaries,
and Navintra Ltd. Aspo Systens Oy is Finland s | eading producer of
aut omat ed fuel paynment and di spensing systens. Navintra Ltd designs
and manufactures mari ne navigati on systens and equi pnent.

1-9/01 1-9/00 1-12/00
Net sal es, MEUR 14.5 12.0 18.0
Qperating profit, MEUR -0.1 -0.2 -0.7
Per sonnel 155 147 144

The operating earnings figures for Aspo Systens Oy are not
conparable with the previous corresponding figure. A EURO.7 mllion
extra-ordinary gain recogni zed at the begi nning of 2000 i nproved the
performance of the benchmarked peri od.

The operations of Aspo Systens Oy enjoyed a continued growh trend
during the third quarter and the earnings inproved. Product exports
didn’t quite neet the targets, but the donestic euro-conversion
ensured hi gh productivity.

The | ast quarter is expected to follow the pattern set by the third
gquarter, i.e. we expect net sales for the year to increase and the
net profit to be positive.

Navintra Ltd s sales showed strong growth during the third quarter
The earnings performance fell short of projections during the

begi nning of the year and earnings have renai ned negative. W expect
the financial performance for the year to remain negative.

The fiscal earnings for the Systens Division as a whole for the year
are expected to becone profitable.

ASPO GROUP | NCOVE STATEMENT

1-9/01 1-9/00 1-12/00
VEUR % MEUR % MEUR %
NET SALES 88.0 100.0 77.4 100.0 107.5 100.0
O her operating
i nconme 1.1 1.3 1.7 2.2 2.1 2.0
Depr eci ati on and
writ e-downs 5.2 5.9 5.2 6.7 6.9 6.4

OPERATI NG PROFI T
AFTER DEPRECI ATl ON 5.7 6. 4 3.7 4.8 5.6 5.2



Fi nanci al i ncone

and expenses -0.6

PROFI T BEFORE EXTRAORDI NARY

| TEMS AND TAXES 5.1
Ext raordi nary incone
Extraordi nary expenses -7.1
PROFI T BEFORE TAXES AND

M NORI TY | NTEREST -2.0
PROFIT FOR THE PERIOD -3.4
EARNI NGS/ SHARE, EUR 0.42

Fi gures are unaudit ed.
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-1.1 -1.0
4.4 4.0
0.5

-0.7
4.2 3.9
2.9 2.7

0.35

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

peri ods.
extraordinary itens.

ASPO GROUP BALANCE SHEET

9/ 01

MVEUR
Fi xed and ot her | ong-
lived assets 72.8
| nventories 12.9
Recei vabl es 14.7
Short-terminvestnents 11.6
Cash and bank deposits 2.3
TOTAL ASSETS 114. 3
Shar ehol ders’ Equity 54.5
M nority interest 0.2
Mandat ory reserves 0.3
Long-termliabilities 28.8
Short-termliabilities 30.5
TOTAL LI ABILITIES AND
SHAREHOLDERS' EQUI TY 114. 3
EQUI TY / SHARE, EUR 6. 22
EQU TY RATIO % 47.9

Fi gures are unaudited.
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Accunul at ed excess depreciation and voluntary reserves totalling
EUR 40.6 mllion have been divided anong sharehol ders’ equity,
nom nal tax liabilities and as part of the mnority interest.

CONTI NGENT LI ABI LI TI ES

9/ 01 12/ 00
MVEUR MEUR
Securities on Goup liabilities 34.5 34.5
Vessel-related leasing liabilities 21.5
Liabilities fromderivative contracts 6. 4
NET SALES BY DI VI SI ON
1-9/01 1-9/00 1-12/00
MEUR MEUR MEUR
CHEM CALS
Aspokem Lt d 40.0 38.3 51.4
Aspokem Eesti AS 2.5 2.4 3.2
Aspokem Latvia SIA 2.1 1.4 2.1
UAB Aspokemi it 0.9 0.7 1.0
OO0 Aspokem 1.2
Internal elimnations -3.6 -2.4 -3.1
TOTAL 43.0 40.5 54.7
SHI PPI NG
ESL Shi ppi ng Oy 30.5 24.9 34.7
Oy Bomanshi p Ab 0.2 0.1 0.2
Internal elimnations -0.2 -0.1 -0.2
TOTAL 30.5 24.9 34.8
SYSTEMS
Aspo Systens Oy 10.9 9.0 13.7
Aspo Systens Eesti Qi 0.5 0.6 1
SIA Aspo Systens 0.3
UAB Aspo Systens 0.2
Aspo Systens Cesk& s.r.o. 0.1 0. 05 0. 07
Navintra Ltd 3.3 2.8 3.9
Internal elimnations -0.9 -0.4 -0.7
TOTAL 14.5 12.0 18.0
TOTAL NET SALES 88.0 77.4 107.5



OPERATI NG PROFI' T BY DI VI SI ON

1-9/01

MEUR

Chemi cal s 1.9
Shi ppi ng 5.4
Syst ens -0.1
Cor porate Adm nistration -1.5
TOTAL 5.7

| NVESTMENTS BY DI VI SI ON

1-9/01

MEUR

Chem cal s 0.5
Shi ppi ng

Syst ens 0.2

Corporate Adm nistration 0.2

TOTAL 0.9

AVERAGE PERSONNEL BY DI VI SI ON

1-9/01
Chemi cal s 65
Shi ppi ng 178
Syst ens 155
Cor porate Admi nistration 8
TOTAL 406

Hel si nki, Cctober 31, 2001
ASPO Pl ¢
Board of Directors
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