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ASPO GROUP FI NANCI AL PERFORMANCE FOR 2002

The G oup net sales rose 12.8%to EUR 138.9 mllion (EUR 123.1
mllion). The operating profit after depreciation totalled EUR 9.0
mllion (EUR 8.7 mllion) and after financial itens EUR 8.0
mllion (EUR 8.0 mllion). The earnings per share totalled EUR
0.66 (EUR 0.65). The Board' s dividend proposal is for EUR 0.98 per
share. The Board will apply for share issue and repurchasing

aut hori zati on.

2002 I N BRI EF

2002 2001 Change
Net Sal es, MEUR 138.9 123.1 12.8
Qperating Profit, MEUR 9.0 8.7 3.4
Share of Net Sales, % 6.5 7.1
Profit before Extraordinary
Itenms and Taxes, MEUR 8.0 8.0
Share of Net Sales, % 5.8 6.5
Personnel , Decenber 31 538 435 23.7
Ear ni ngs/ Share, EUR 0. 66 0. 65
Equi ty/ Share, EUR 7.41 6. 44
Equity Ratio, % 55.0 52.7
Return on Investnent, % (RA) 11.9 11. 4
Return on Equity, % (RCE) 9.5 9.4

BUSI NESS CONDI TI ONS

The net sales of the Aspo G oup continued to show solid growth in
2002 and totalled EUR 138.9 mllion (EUR 123.1 mllion). The
operating profit after financial itens totalled EUR 8.0 mllion
(EUR 8.0 million).

Three inmportant conpany noves were made during the year. The
Systens Division focused its operations on the service station
sector with the acquisition of the Swedi sh Autotank and the

di vestiture of Navintra Ltd. As a result of the acquisition the
Systens Division reached critical mass and took a position of

mar ket | eadershi p. The Shi pping D vision acquired a shipping
conpany with a fleet of pusher barges that increased considerably
our transport capacity and added a new di nension to our services.

Aspo Chem cal s

The Chemi cals Division focused its activities on nanagi ng strong
price fluctuations and providing custoners with val ue added
servi ces. Successfully managi ng these chal |l enges enabled us to

i ncrease our sales volunmes faster than the market. At the sane
time profitability inproved and custoner satisfaction increased.



2(11)

The operational efficiency of our Baltic subsidiaries inproved
t hrough the re-organi zation of the operations by sector, which
hel ped to ensure the continued positive trend in earnings.

Aspo Shi ppi ng

The transport capacity of the Shipping D vision was increased with
the acquisition of the Travans Group. Its fleet of pusher barges
was integrated into the conpany’ s operations towards the end of
the year. During the fiscal period an overhaul programfor the
fleet’s ol dest vessels was started. This raised dry docking costs
above the normal |evel. Successful hedgi ng agai nst a weaker dollar
contributed positively to the healthy financial performance for

t he year.

Aspo Systens

The Systens Division focused on the integration of the Autotank
Group acquired in 2002 and the kick-off of the new organi zati on,
as well as the sale of Navintra. Measures that increased expenses
in the beginning of the year wll inprove the Division's
profitability in the |long run.

The Systens Division invested heavily in new product devel opnent
and the first new famly of products was introduced during the
fiscal year. Autotank’ s earnings inproved markedly towards the end
of the year but the financial performance for the year as a whole
remai ned negative. The profitable performance for the Division as
a whole was due to capital gains fromthe divestiture of Navintra.

NET SALES

The G oup’s net sales increased EUR 15.8 mllion to EUR 138.9
mllion. The Goup’s direct exports and non-donestic subsidiary
sales totalled EUR 42.7 mllion (EUR 17.7 mllion).

The Chemicals Division’s net sales totalled EUR 56.6 m|lion (EUR
57.0 mllion). The drop in sales was due to falling prices and a
pl anned reduction of the trading business. Shipping D vision net
sales increased by 3.4%to EUR 43.1 mllion (EUR 41.7 mllion).
Systens Division net sales rose 60.6%to EUR 39.2 mllion (EUR
24.4 mllion) as a result of the acquisition.

NET SALES BY DI VI SI ON

2002 2001 Change Change
MEUR MEUR MEUR %
CHEM CALS
Aspokem Ltd 47. 4 52.1 -4.7
Aspokem Eesti AS 5.0 3.8 1.2

Aspokem Latvia SI A

3.3 2.9 0.4
UAB Aspokeni it 3.0 1.5 1.5
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TOTAL NET SALES 138.9 123.1 15.8 12.8
EARNI NGS

The G oup’s operating profit was EUR 9.0 mllion (EUR 8.7
mllion).

The operating profit of the Chem cals Division rose EUR 0.2
mllion to EUR 2.6 mllion. Al foreign subsidiaries increased
their net sales and operating profit fromthe previous year.

The Shipping Division's operating profit fell EUR 0.4 mllion to
EUR 7.4 mllion.

The Systens Division generated an operating profit of EUR 0.6
mllion (EUR 1.2 mllion).

The Group’ s depreciation expenses decreased by EUR 0.2 mllion to
EUR 7.4 mllion. Depreciation expenses totalled EUR 0.6 mllion in
the Chemcals Division, EUR 4.8 mllion in the Shipping D vision
and EUR 0.7 mllion in the Systens D vision.

The Goup’s net financial expenses were 0.7% of net sales or EUR
1.0 mllion (EUR 0.7 mllion).

The G oup’s profit before extraordinary itens and taxes totalled
EUR 8.0 mlIlion (EUR 8.0 mllion). Extraordinary gains include
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back-tax refunds with interest totalling EUR 7.6 mllion rel ated
to the rei nbursenent decision nmade by the provincial tax
authorities with respect to the conpany’s 1994 taxati on.

The G oup’s pre-tax profit was EUR 15.6 mllion (EUR 0.8 mllion).
Direct taxes and net nomnal tax liabilities totalled EUR 2.5
mllion (EUR 2.4 mllion).

OPERATI NG PROFI'T BY DI VI SI ON

2002 2001 Change Change

MEUR MEUR MEUR %
Chemi cal s 2.6 2.4 0.2 8.3
Shi ppi ng 7.4 7.8 -0.4 -5.1
Syst ens 0.6 1.2 -0.6 -50.0
O her operations -1.6 -2.7 1.1 40. 7
TOTAL 9.0 8.7 0.3 3.4
STOCK Yl ELDS

The G oup generated earnings per share of EUR 0.66 (EUR 0. 65).
Equity per share was EUR 7.41 (EUR 6. 44).

I NVESTMENTS AND FI NANCE

The Group’s investnents totalled EUR 7.4 mlIlion (EUR 1.9 mllion)
during the fiscal year. The largest investnents were the

acqui sitions of sharehol dings in Autotank Hol ding Ab and Travans
Oy, for a total of EUR 7.0 mllion.

The Goup’s liquidity was good throughout the fiscal year. Liquid
assets totalled EUR 14.6 mllion (EUR 6.0 mllion) at the yearend.
There was a total of EUR 13.8 million in liabilities on the G oup
bal ance sheet (EUR 15.7 mllion) as of the yearend. Interest-free
l[iabilities totalled EUR 20.5 mllion (EUR 16.5 mllion).

The G oup’s equity ratio adjusted for nomnal tax liabilities was
55.0% (52. 7% as of the yearend.

I NVESTMENTS BY DI VI SI ON

2002 2001

MEUR MEUR
Chemi cal s 0.1 0.8
Shi ppi ng 3.1 0.2
Syst ens 4.2 0.7
O her operations 0.2
TOTAL 7.4 1.9
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PERSONNEL

The G oup’s personnel totalled 538 (435) at the yearend and
averaged 525 (412) during the period. The G oup enpl oyed an
average of 257 office personnel and a total of 268 non-office
wor kers during the fiscal year.

AVERACGE NUMBER OF PERSONNEL BY DI VI SI ON

2002 2001
CHEM CALS
O fice personnel 63 58
Non- of fi ce workers 13 9
TOTAL 76 67
SHI PPI NG
O fice personnel 16 16
Crew nenbers 176 164
TOTAL 192 180
SYSTEMS
O fice personnel 170 89
Non- of fi ce workers 79 68
TOTAL 249 157
G oup Managenent 8 8
TOTAL 525 412
EQUI TY

The total share capital of Aspo Plc as of Decenber 31, 2002, was
EUR 17,101, 442 on 8, 550, 721 shares outstandi ng, each of which has
a book val ue of EUR 2.

At the Annual Sharehol ders’ Meeting of April 25, 2002 the

shar ehol ders approved a decision to | ower the conpany’ s share
capital by EUR 439,390 by invalidating 219,695 shares held by the
conpany. The share capital reduction was entered into the trade
regi ster on May 6, 2002.

The Annual Sharehol ders’ Meeting authorized the Board to decide on
the increase of the share capital in one or nore |lots through new
share i ssues and/or convertible bond and/or stock option issues in
such a way that the share capital can be increased by up to EUR
3,420,000 through the subscription of new shares, convertible
bonds and stock options. The authorization enpowers the Board to
devi ate fromthe sharehol ders’ subscription privileges.

In addition, the Board is authorized to decide on the purchase or
di sposal of the conpany’s own shares in deviation fromthe
shar ehol ders’ privil eges.
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The Board did not exercise the current authorizations valid until
April 25, 2003. In January of 2003 the Board decided to initiate
the acquisition of conpany shares. No trades have as yet been
execut ed.

During the fiscal period under review a total of 708,000 Aspo Plc
shares with a value of EUR 5.8 m I lion changed hands on the
Hel si nki St ock Exchange. As of Decenber 31, 2002 a total of 21,907
shares were nom nee registered or held by non-donestic entities,

or 0.3%of the total shares and votes outstanding.

The CEO and the nmenbers of the Board of Directors were in
possessi on of 797,135 Aspo Plc shares or 9.3% of the conpany’s
shares and votes outstandi ng as of Decenber 31, 2002.

The Aspo Pl c shares reached a high of EUR 9.26 for the period
under review and a | ow of EUR 6.15. The average price was EUR 8. 23
and the yearend closing price EUR 8.94. The narket val ue of the
share capital was EUR 76.4 nmillion as of the end of the fisca

peri od.

TAXATI ON

The provincial tax authorities convened on May 22, 2002, to review
appeal s for changes to the conpany’s adjusted 1994 taxation, which
had resulted in significant back-taxes being | evied agai nst the

G oup.

The review commttee accepted Aspo’s notion and reversed the

Hel sinki tax authority’ s decision to add an additional FIM 73
million (EUR 12.3 mllion) to the incone of Aspo. The back-taxes
charged to the conpany in 2001 and anounting to EUR 7.6 mllion
with interest, were refunded to Aspo w t hout discussion.

The Hel sinki tax authorities have appeal ed the deci sion.
BOARD OF DI RECTORS AND AUDI TORS

At the Annual Sharehol ders’ Meeting on April 25, 2002, Kari
Stadi gh, Matti Arteva, Kari Haavi sto and Roberto Lencioni were
el ected as Board nenbers. The nenbers of the Board el ected M.
St adi gh as Chai rman and M. Arteva as Vi ce-Chairman

The ternms of M. Stadigh and M. Lencioni will expire at the
Annual Sharehol ders’ Meeting in 2003.

The conpany’s current auditor is PricewaterhouseCoopers Oy,
Aut hori zed Public Accountants. The auditor in charge is APA
Jouko Mal i nen.
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POST FI SCAL EVENTS

On January 8, 2003, the Board of Aspo Plc decided to begin
repur chasi ng the conpany’s shares in accordance with the

aut hori zation given at the Sharehol ders’ Meeting of April 23,
2002. No trades have as yet been execut ed.

Dl VI DEND PROPOSAL

At the Annual Sharehol ders’ Meeting scheduled for April 10, 2003,
the Board of Directors will propose that a dividend totalling EUR
0. 98 per share be distributed to the shareholders for the fisca
2002, such anount conprising a basic dividend of EUR 0.42 and a
surplus dividend of EUR 0. 56.

The proposed paynent date will be April 24, 2003, and the dividend
record date will be April 15, 2003.

PROSPECTS FOR 2003

The risk of a war against Irag and the possi bl e consequences of
war make the assessnent of general market conditions outset of
2003 very difficult. Mst of Aspo’s business is however in the
Baltic area and Finland s share of net sales and earnings is
significant.

Macr oeconom ¢ growh is the foundation for the growh and earni ngs
potential of Aspo’s Divisions. Qur current estimate is that given
their current structure Aspo’s Divisions can grow sonewhat faster
than GNP. The G oup’s profitability will probably remain at |east
at its present level, but our divisions also have the potential to
i mprove their profitability.

Aspo Chemi cal s

The recovery that started at the begi nning of 2002 changed into
uncertainty towards the end of the year. Uncertainty regarding

mar ket conditions in the donmestic industry is reflecting itself in
weak demand for chemicals and plastic raw materials. W expect the
situation to remain weak during the first half of the year 2003.

Conditions in our neighboring markets are clearly better and
demand wi I | probably remain stable. In the international markets
the retreat of uncertainty may even lead to swift price hikes as
pressures for price hikes anong producers is evident.

Due to market uncertainty the net sales of the Chemicals Division
is not expected to grow during the beginning of the year. Possible
sales gromh towards the end of the year will depend on the

devel opnents in the international arena. W expect the
profitability of our operations to renmain on the previous year’s

| evel .
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Aspo Shi ppi ng

I n the Shipping Division prospects for the current year are
reasonably good. Bulk transports in the Baltic area continue to
grow nodestly, but we expect the coal transport business to renmain
bri sk. Shi pping appear to be running at full capacity and we
therefore expect net sales to continue rising. Stronger freight
rates towards the end of last year will lay a foundation for
simlar or better earnings than in 2002.

Aspo Systens

Aspo Systens, which consists of the Autotank G oup, now has the
scale it needs, as well as a market |eading position. In the
aftermath of this heavy gromh period the focus of operations wll
shift to inproving the efficiency and profitability of custoner
servi ce.

Mar ket conditions as of the beginning of 2003 appear to be
continuing their weak trend. This trend is manifesting itself in a
| ow | evel of equipnent investnents in all of the Baltic countries.
Qur stable technical service activities will act as our

oper ati onal backbone and agi ng service station equi pnent wl |
eventual ly force investnents and bol ster our revenues.

W& expect the net sales of the Systens Division to renmain on |ast
year’s level. W expect the gradual energence of synergies to
i mprove earnings, particularly during the second half of the year.

Hel si nki, February 10, 2003

ASPO Pl c

Board of Directors



ASPO GROUP | NCOVE STATEMENT

NET SALES

O her operating
i ncone
Depr eci ati on
and write-downs

OPERATI NG PROFI' T
AFTER DEPRECI ATI ON

Fi nanci al i ncone
and expenses

PROFI T BEFORE EXTRAORDI NARY
| TEMS AND TAXES

Extraordinary itens

PROFI T BEFORE TAXES AND
M NORI TY | NTEREST

PROFI T FOR THE PERI CD
EARNI NGS/ SHARE, EUR

ASPO GROUP BALANCE SHEET

Non- Current Assets
I nt angi bl e Assets
Goodwi | |

Tangi bl e Assets

I nvest ment s

Current Assets

| nventories
Long-termrecei vabl es
Short-term recei vabl es
Short-terminvest nents
Cash and bank deposits
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Change

12.
137.

42.

205.

1850.
925.

Change
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Shar ehol ders’ Equity

Share capital 17.1
O her sharehol ders’ equity 46. 3
Mnority interest 0.3
Mandat ory reserves 0.4
Long-termliabilities 25.2
Short-termliabilities 27.2
TOTAL LI ABI LI TI ES AND

SHAREHOLDERS EQUI TY 116.5
KEY FI GURES

Equity / share, EUR 7.41
Equity Ratio, % 55.0
Geari ng 9.2

Return on Investnment, % (RA) 11.9

Return on Equity, % (ROE) 9.5
Gross I nvestnents, MEUR 7.4
Aver age Personnel 525

Accunul at ed excess depreciation and voluntary reserves totalling
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106.

6. 44
52.7
28.6
11. 4
9.4
1.9
412
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-2.
19.
50.
33.
-7.
19.

9.

EUR 40.0 million have been allocated in the bal ance sheet under
the equity, nomnal tax liability and mnority interest accounts.

Fi gures are unaudit ed.

ASPO GROUP CONTI NGENT LI ABI LI TI ES

Mor t gages

Leasing liabilities

Liabilities fromderivative contracts
Hel si nki, February 10, 2003

ASPO Pl ¢

Gustav Nyberg
CEO CFO

2002
VEUR

27.6
21.8
0.7

Di ck Bl ongvi st

2001
MEUR

24.3
23.5
9.1
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ANNUAL SHAREHOLDERS MEETI NG

The Aspo Pl ¢ Annual Sharehol ders’ Meeting will be held on

Thur sday, April 10, 2003 at 14.00 in the Aspo Buil ding, Suol a-
ki venkatu 1, 00810 Hel sinki, Finland. The record date for the
Shar ehol ders’ Meeting is March 31, 2003.

In addition to the regular itens to be handled at the Meeting, the
Board will request an authorization to increase the conpany’s
share capital, either through new share issues and/or through

i ssuance of convertible bonds or stock options. The authorization
woul d al so enpower the Board to repurchase the conpany’s own
shares.

ASPO S FI NANCI AL | NFORVATI ON | N 2003

We have arranged a press conference for the nedia and analysts to
be hel d today, Monday, February 10, 2003, starting at 16.00 at the
foll owi ng address: POrssikl ubi, Fabiani nkatu 14 A

The 2002 Annual Report will be published on the week 12 in
Finnish, in English and in Swedish. You can read and order the
report on our website at: www aspo.fi.

Aspo Plc will publish three InterimReports in 2003:

for the first quarter on Tuesday, 29 April 2003,

for the second quarter on Wdnesday, 20 August 2003, and
for the third quarter on Thursday, 23 Cctober 2003.

For nmore informati on contact:
CEO Gustav Nyberg +358 9 7595 256 or +358 40 503 6420
gust av. nyberg@spo. fi

Di stribution:

Hel si nki St ock Exchange
The nmedi a

www. aspo. fi

Aspo Group focuses on logistical services for industry. Aspo
serves businesses in the energy and industrial process sectors
requiring strong specialist and |ogistical know how. Aspo’s net
sales in 2002 totalled EUR 138.9 mllion. About 41 % of this cane
from Aspo Chem cals, 31 % from Aspo Shi pping and 28 % from Aspo
Syst ens.


http://www.aspo.fi/

