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Challenging environment, improved operating

profit

Operating profit improved
to EUR 3.3 million.

Items affecting
comparability EUR -1.3
million during Q1/2015.

The profitability of the
eastern markets was good,
with the operating profit
rate being about 6%.
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Earnings per share were
EUR 0.07.

ltems affecting
comparability EUR 0.16
during Q1/2015.

Supramax vessels of ESL
Shipping operated
exceptionally in spot traffic
and made a loss.

Cash flow from operating
activities was poor due to
the seasonal cycle, being at
the comparative period's
level, EUR -7.0 million.

Guidance will remain
unchanged.

Aspo's operating profit will
be EUR 17-24 (20.6) million
in 2016.




Satisfactory operating profit

Operating profit
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Long-term financial targets

Operating profit, %
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Long-term financial targets

Return on equity (ROE)
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Long-term financial targets

Gearing

%
140

120
100 ==
80
60
40
20

0

Q1, April 28, 2016 6

=Q1

= Q1-Q2

= Q1-Q3
Q1-Q4

The target level is indicated
by the dashed line.

f ASPO



Net sales

Net sales by quarter
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Net sales by segment

MEUR
60
50
40
30
20
10
0
Q1/15 Q2/15 Q3/15 Q4/15 Q1/16
m ESL Shipping 18.2 18.2 19.9 19.9 16.2
® Leipurin 28.3 29.7 28.3 315 26.2
m Telko 50.0 55.2 56.5 53.6 49.4
m Kaukomarkkinat 55 7.1 6.8 17.1 6.7
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Net sales by market area

MEUR
45
40
35
30
25
20
15
10
5
0 Q1/15 Q2/15 Q3/15 Q4/15 Q1/16
m Finland 35.4 38.5 35.0 38.8 34.1
®m Scandinavia 11.7 12.9 15.6 11.6 10.8
u Baltic countries 11.7 13.3 12.8 12.6 12.0
|
F;‘t’hsesr'augkg'&‘riﬁe”g 26.4 32.2 35.0 34.7 26.6
Other countries 16.8 13.3 13.1 24.4 15.0
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Russia, Ukraine and other CIS countries

Net sales
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AsSpo's businesses
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ESL Shipping

Leading marine.logistiessprovider for bulk cargo
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ESL Shipping

Quarter in brief and outlook for 2016
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ESL Shipping, key figures

Net sales
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ESL Shipping, key figures

Operating profit
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Baltic Dry Index 2011-2015
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Leipurin

Quarter in brief and outlook for 2016

The prices of key raw materials have
mainly remained unchanged.

Market of in-store bakeries and
bake-off units continue to grow.

Despite the weakened ruble and lower
purchasing power, the operating profit
remained good in Russia, being about 10%
In bakery raw materials.
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Qutlook for Leipurin for 2016

* The market situation will continue to be
challenging.

* |nvestments will be low in Russia.

Mikko Laavainen started as new Managing
Director during the review period.




Leipurin, key figures

Net sales
MEUR

Q1, April 28, 2016

Net sales decreased
by 7%.

New customers and
product launches

Increased net sales In
Finland. Euro-denominated
net sales decreased in
Russia.




Leipurin, key figures

Operating profit

MEUR The operating profit and
2 1.9 operating profit rate
1.8 1.7 remained unchanged.
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1.4 =02 materials in Russia was
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N and equipment investments
Ny reduces profitability.
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Net sales In Russia, Ukraine and other CIS

countries

Net sales in the market area Net sales of the Russian company
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Telko

Quarter in brief and outlook for 2016

The outlook of customer companies Qutlook for Telko for 2016

continued to be poor in key markets. « The prices of chemicals are low, but
those of plastics are showing signs of
an increase.

The Castrol motor oils business will
Increase net sales and operating profit.

The prices of plastics and chemicals are The transfer of the Castrol motor oils
low but have turned to an increase. business will be completed by the summer.

The terminal investment in St. Petersburg
IS moving forward. The plot purchase has
delayed.

Q1, April 28, 2016 "
® TELKO




Telko, key figures

Net sales
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Net sales remained close to
the level of the comparative
period.

In Russia, Ukraine and
other CIS countries, euro-
denominated net sales
remained unchanged at
EUR 19.3 million.
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Telko, key figures

Operating profit

MEUR The operating profit rate of
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Net sales In Russia, Ukraine and other CIS

countries

Net sales in the market area Net sales of the Russian company
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Kaukomarkkinat
Quarter in brief and outlook for 2016

Net sales increased and profitability Outlook for Kaukomarkkinat for 2016

iImproved. « The service range will be renewed
according to the new strategy.

 Focus will first be placed on Finland,
followed by other European markets.

Orders in mobile knowledge work The volume and profitability of energy-
Increased. efficiency equipment are expected to
Increase.
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Kaukomarkkinat, key figures

Net sales
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Net sales increased
by 22%.

The project sales in China
and energy-efficiency
equipment sales developed
positively.
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MARKKINAT



Kaukomarkkinat, key figures

Operating profit

MEUR Operating profit improved
o from the comparative
. 05 06 period.
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Financials and Financing

Harri Seppala
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Income statement

MEUR Q1/2016 Q1/2015
Net sales 98.5 102.0
Ebitda 6.1 7.1
Depreciation, amortization and -2.8 -4.1
impairment losses

Operating profit 3.3 3.0
Financial income and -0.7 4.5
expenses

Profit before taxes 2.6 7.5
Income taxes -0.3 -0.5
Profit for the period 2.3 7.0
Earnings per share, EUR 0.07 0.22
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Cash flow from operating activities
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Equity ratio and gearing
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Structure of Liabilities

Interest bearing liabilities on

Interest bearing liabilities on

March 31, 2015: EUR 124 million March 31, 2016: EUR 124 million
v
= Loans = | oans
m Commercial papers a = Bond
= Revolving credit = TYEL pension loan
facilities
= Others = Others
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Maturity of significant loan agreements
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Outlook for 2016

« Market uncertainty will continue.

 Industrial production is not expected to increase in Aspo's
main market areas during 2016.

« Aslight recovery in the industrial production of Aspo’s
customer companies operating in EU markets.

* The price of Urals crude oil, which has strengthened after
January, has increased the value of the Russian ruble.

» The prices of the raw materials important to Aspo and
iInternational dry bulk freight rates are expected to remain
at a historically low level.
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Guidance for 2016

« Guidance will remain unchanged.

* Aspo's operating profit will be
EUR 17-24 (20.6) million.
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