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ASPO GROUP FI NANCI AL PERFORMANCE FOR 2000

The operating profit after depreciation totalled EUR 5.6 mllion
(EUR 1.6 mlIlion) and after financial items EUR 4.4 mllion (EUR
1.4 mllion). The pre-tax profit was EUR 4.3 mllion (EUR 6.9

mllion). The G oup net sales totalled EUR 107.5 mllion (EUR 83.5
mllion). Earnings per share totalled EUR 0.35 (EUR 0.13). The
Board’ s dividend proposal is for EUR 0.55 per share. The Board
will apply for a share issue and repurchasi ng authorization.

BUSI NESS CONDI TI ONS

The year 2000 was the first full fiscal year follow ng the
division of the Aspo G oup in Cctober 1999 |eading to the
establishment of Aspo Plc. For this reason the conparative incone
statenent data fromthe previous year are presented as pro fornma
figures.

The net sales of the Aspo G oup for fiscal 2000 totalled EUR 107.5
mllion (EUR 83.5 mllion) and the profit after financial itens
anounted to EUR 4.4 mllion (EUR 1.4 mllion).

The G oup generated heavy growh in its industrial |ogistics-based
Chem cal s, Shi pping and Systens Divisions. The G oup’s earnings,
RO and RCE yields also inproved significantly.

The operations were devel oped in accordance with a sector-specific
busi ness plan prepared in 1999. Mrine navigation-rel ated
activities were incorporated under the name Navintra Ltd. within
the Systens Division. Aspo Systens Oy al so established
subsidiaries in Latvia and Lithuania. In the Chem cals Division we
bol stered operations with the acquisition of a subsidiary in St.
Pet er sbur g.

In the Chemcals Division fiscal activities focused on its trading
activities and the devel opnent of its quality systenms. In
addition, a new plastic mxing Iine was conmm ssi oned. This new

val ue- added service wll significantly reduce donestic |ead tines.

In the Shipping Division cargo volunes were on the rise during the
year. ESL Shipping Oy took delivery on its new Japanese dry bul k
freighter, and the ship was comm ssioned on February 9, 2001. The
conpany concurrently concluded a so-called "bare boat” agreenent
whi ch arranges for the sale and | ease-back of the vessel. The weak
euro and international freight rates had a positivie inpact on the
division’s earnings. ESL Shipping Oy becane a wholly owned
subsidiary of Aspo Plc on Novenber 2, 2000.
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The operations of Aspo Systens were characterized by acquisition
and consolidation processes. The conpany’s nmanagenent information
system was noderni zed during the fiscal year and the conpany al so
noved into new facilities. Net sales rose dramatically, but the
conpany’s earni ngs were unsatisfactory and fell to unprofitable

| evel s.

The Gty of Helsinki and Aspo Pl c have concl uded the settl enent of
a legal dispute in which the Cty had nade danmge cl ai n8 agai nst
Aspo and several other firnms related to the Herttoniem oil and
pet rol eum har bor area.

NET SALES

The Group’s net sales increased EUR 24.0 mlIlion to EUR 107.5
mllion. The Goup s direct exports and non-donestic subsidiary
sales totalled EUR 15.7 mllion (EUR 11.4 mllion).

Chem cals Division net sales rose 20.2 %to EUR 54.7 mllion (EUR
45.5 mllion).

Shi pping Division net sales increased 26.5 %to EUR 34.8 mllion
(EUR 27.5 mllion).

Systens Division net sales rose 71.2 %to EUR 18.0 mllion (EUR
10.5 mllion).

NET SALES BY Di VI SI ON

2000 1999 Change Change
MVEUR VEUR VEUR %
CHEM CALS
Aspokem Ltd 51.4 44. 2 7.2 16. 4
Aspokem Eesti AS 3.2 2.4 0.8 35.3
Aspokem Latvia SI A 2.1 1.1 1.0 89.6
UAB Aspokeml it 1.0 0.6 0.4 65. 4
I nternal sales -3.1 -2.7 -0.3 10.5
TOTAL 54.7 45.5 9.2 20. 2
SHI PPI NG
ESL Shi ppi ng Oy 34.7 27. 4 7.3 26. 8
Oy Bonmanship Ab 0.2 0.2 0 9.3
I nternal sales -0.2 -0.1 -0.1 51.4
TOTAL 4.8 27.5 7.3 26.5
SYSTENMS
Aspo Systens Oy 13. 7 10.5 3.2 30. 3
Aspo Systens Eesti Qi 1.1 1.1
Aspo Systens Ceska s.r.o. 0. 07
Navi ntra Oy 3.9 3.9
I nternal sales -0.7 -0.7
TOTAL 18.0 10.5 7.5 71.2
TOTAL NET SALES 107.5 83.5 24.0 28.7
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EARNI NGS

The Group’s operating profit was EUR 5.6 mllion (EUR 1.6
mllion).

The operating profit of the Chem cals D vision declined EUR 0. 2
mllion to EUR 1.9 mllion. The Shipping D vision s operating
profit rose EUR 3.9 mllion to EUR 6.3 mllion. The Systens

Di vi sion generated an operating loss of EUR 0.7 mllion (EUR +0.5
mllion).

Depreci ation decreased by EUR 0.7 mllion to EUR 6.9 m | lion.

The Goup’s net financial costs were 1.1 %of net sales or EUR 1.1
mllion (EUR 0.2 mllion).

The G oup’s profit before extraordinary itens and taxes totalled
EUR 4.4 mllion (EUR 1.4 mllion), an increase of EUR 3.0 mllion
fromthe previous year. The G oup’s pre-tax profit was EUR 4.3
mllion (EUR 6.9 mllion). Direct taxes and net nom nal tax
liabilities totalled EUR 1.3 mllion (EUR 0.6 mllion).

OPERATI NG PROFI T BY DI VI SI ON

2000 1999 Change Change

MEUR MEUR MEUR %
Chem cal s 1.9 2.1 -0.2 -7.9
Shi ppi ng 6.3 2.4 3.9 160. 7
Syst ens -0.7 0.5 -1.2
O her operations -1.9 -3.4 1.5 44,1
TOTAL 5.6 1.6 4.0 249.0
STOCK YI ELDS

The G oup generated earnings per share of EUR 0. 35(EUR 0. 13).
Equity per share was EUR 7.18 (EUR 7.81).

| NVESTMENT AND FI NANCE

The Goup’s investnents totalled EUR 6.4 mllion (EUR 9.4
mllion). The nost significant itemin this spending was a EUR 4.6
mllion dowm paynent on the new vessel ordered for ESL Shi pping

Oy.

The Goup’s liquidity was good throughout the fiscal year. Liquid
assets totalled EUR 7.7 mllion as of the yearend (EUR 19.5

mllion). There were a total of EUR 21.8 mllion in debts on the
G oup bal ance sheet (EUR 28.1 mllion) as of the yearend,
including interest-free liabilities totalling EUR 14.7 mllion

(EUR 14.4 nillion).
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The G oup’s equity ratio adjusted for nomnal tax liabilities
stood at 53.5 % (53.2 %9 as of the year end.

| NVESTMENTS BY Di VI SI ON

2000 1999

MEUR MEUR
Chem cal s 1.2 0.5
Shi ppi ng 4.6 4.6
Syst ens 0.5 2.9
Ot her operations 0.1 1.4
TOTAL 6.4 9.4
EQUI TY

The total share capital of Aspo Plc as of the year end was EUR
17,540,832 on 8,770,416 shares outstanding, each of which has a
book val ue of EUR 2.

At the Annual Ceneral Meeting the sharehol ders decided that the
conpany’s share capital will be increased through a bonus issue
fromEUR 8,770,416 to EUR 17,540,832 by transferring a sum
ammounting to EUR 8,770,416 fromthe unrestricted equity account
to the share capital account.

At the Annual General Meeting the Board was authorized to

repur chase a maxi num of 219, 260 Aspo Plc shares at the publicly
quoted market price in a public trade organi zed by the Hel sinki

St ock Exchange. The shares correspond to approximately 2.5 % of
the conpany’s total nunber of shares outstanding. On the basis of
t he aut horization Aspo Plc has acquired a total of 186,234 shares
at an average price of EUR 5.63 with a total purchasing cost of
EUR 1, 048,434. This sum has been deducted fromthe unrestricted
equity account. The 186,234 Aspo Plc shares correspond to 2.1 % of
the conpany’s total nunber of shares and votes outstanding.

At the Annual General Meeting the Board was al so authorized to
adm ni ster the disposal of the repurchased shares, to nmake
decisions to raise the conpany’s share capital through new share
i ssues and/or convertible bond or stock option issues. The
authori zations will expire April 13, 2001.

During the fiscal period under review a total of 1,812,523 Aspo
Plc shares with a value of EUR 14.4 mllion changed hands on the
Hel si nki Stock Exchange. As of Decenber 31, 2000 a total of
328, 800 shares were nom nee registered or held by non-donestic
entities, or 3.8 %of the total shares and votes outstanding. The
average share price for Aspo Plc shares from January 1 to Decenber
31, 2000 was EUR 7.93. The shares reached a | ow of EUR 4.50 for
the period and a high of EUR 11.70. The closing price on Decenber
31, 2000 was EUR 5.00 and the average price for the day was EUR
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4.99. The conpany’s shares have been running on the Finnish book-
entry system since Cctober 1, 1999.

Subsi di ary shar ehol di ngs

The Board of Aspo Plc made 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 were
paid market price (FIM 115) for the stock. As a consequence of the
buy-out decision Aspo Plc’s holding in ESL Shipping rose to
approximately 99.9 %

The question of the buy-out price was negotiated in a court of
medi ati on, which confirnmed the price of FIM 132 for the 1 800
shares out standi ng conpounded at 6 % interest per annumstarting
from Novenber 2, 2000. ESL Shipping Oy becane a wholly owned
subsidiary of Aspo Plc as of Novenber 2, 2000 upon the surrending
of securities required by the court of arbitration. The decision
becane |l egally binding fromJanuary 14, 2001.

LI TI GATI ON | N PROGRESS
Taxati on

In accordance with the plan to divide the Goup, litigation in
progress at the tinme of the split was transferred to Aspo Plc. A
tax case is being litigated in which the Hel sinki tax authorities
have demanded that FIM 123 mllion (EUR 20.7 mllion) in alleged
hi dden di vi dends be added to the 1994 taxabl e income of Polttoaine
OGsuuskunta (later merged with Aspo Plc) and a correspondi ng sum
fromAspo G oup Ltd (later the divided Aspo Plc). The dispute
concerns the 1994 nerger of Aspo Oy and Oy Troili Ab and the

val ues used in the nerger conpensation.

The Provincial Court reversed the decisions made by the Hel sinki
tax authorities and ordered the provincial tax authority to review
t he case.

Aspo Pl c has applied for an appeal fromthe Suprenme Adm nistrative
Court concerning certain of the substantive issues decided upon by
t he Provincial Court.

PERSONNEL

As of the fiscal year end there were a total of 384 persons (366)
in the service of the Goup with an average nunber of enpl oyees
totalling 375 (300) during the period. The figures include a total
of 156 office personnel and 219 non-office workers.
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AVERAGE NUMBER OF PERSONNEL BY DI VI SI ON

2000 1999
CHEM CALS
Ofice 53 50
Non-of fi ce 8 8
TOTAL 61 58
SHI PPI NG
Ofice 17 15
Cr ews 143 143
TOTAL 160 158
SYSTENMS
Ofice 77 46
Non-of fi ce 67 21
TOTAL 144 67
GROUP ADM NI STRATI ON 10 17
TOTAL 375 300

POST FI SCAL EVENTS

ESL Shi ppi ng Oy has conmi ssioned a new dry bul k freighter, which
was built at a Japanese shipyard, on February 9, 2001. The conpany
has concurrently concluded an agreenent with ABB Credit Oy with
regard to a bareboat contract which arranges for the sale of the
new vessel to ABB Credit Oy and its | easeback for a period of ten
years. The bareboat contract wll have no inpact on the
profitability of ESL Shipping Oy. Instead, the agreenment wl|
prevent the expansion of the conpany’s bal ance sheet and is
consequent|ly expected to significantly inprove the conpany’s RO .
This is also expected to positively influence the Aspo G oup RO
figure for the current fiscal year

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

Dl VI DEND PROPOSAL

At the Annual Sharehol ders’ Meeting scheduled for April 26, 2001
the Board of Directors will propose that a dividend totalling EUR
0.55 per share be distributed to the sharehol ders for the fiscal
2000, such amount conprising a basic dividend of EUR 0.30 and an
addi ti onal dividend of EUR 0.25. The proposed paynent date will be
May 9, 2001, and the dividend record date will be May 2, 2001.
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Prospects for the year now under way appear to be quite prom sing.
The sectors in which Aspo’s custoners operate rest on a strong
basis wth a solid conpetitive foundation. W expect Aspo’s net
sales to rise at nore than double the rate of Finland’s GNP, and
our current viewis that prospects for inproved earnings are good
as well.

Demand for chem cal and plastic products in donestic and

nei ghbori ng narkets appears to be hol di ng steady and we expect
delivery volunes to increase. W al so expect the sal es vol unes,
and consequently, the profitability of Aspokem s non-donestic
subsidiaries to rise and i nprove. Any strengthening of the euro
woul d have a positive inpact on the East-Wst trade and woul d

i nprove the conpetitiveness of inported plastic raw materials. The
prices of chem cal and technical plastics will nost likely remain
stabl e, but significant increases in capacity could have a
negative influence on the prices of high volunme plastics during
the year. The net sales for the Chem cals division as a whole are
expected to show conti nued gromh and earnings are expected to

i mprove.

ESL Shipping O/ will increase its transport capacity during the
second quarter when its new freighter, conm ssioned on February 9,
2001, begins sailing Baltic sea |lanes. The increased capacity is
expected to rai se sales volunes during the current fiscal year.
The capacity utilization and operational profitability of the
fleet is expected to remain at current |evels. However, possible
fluctuations in exchange rates, and in particular, shifts in
energy sector freight volunmes, nmake it difficult to forecast
earnings with precision. In addition, international bulk freight
rates have been declining recently, and this may have sone i npact
on Baltic freight rates as well.

Qur Systens Division activities were clarified with the separation
of Aspo Systens Oy and Navintra Ltd. into their own business
units. Navintra, which works with mari ne navigati on systens, has
been able to strengthen its market position and the conpany has a
firmorder book for the remainder of this year. Wth respect to
earnings, the efficient managenent of this order book is the
conpany’s central challenge. Navintra s net sales are expected to
increase significantly and its financial performance is expected
to be profitable.

Aspo Systens Oy’s sales volunes will benefit fromthe adoption

of the euro in Finland. The reprogranm ng and nodification of
service station paynent automation systens is starting this year
and the work will continue into the first half of 2002. The
conpany has al so strengthened its position both donestically and
abroad as a technical service provider for service station chains.

8( 10)

The earnings for 2001 are expected to return to profitable |evels
despite |l ast year’s unprofitable performance.



The Goup as a whole is expected to generate both rising net sales
and operating earnings for 2001.

ASPO GROUP | NCOVE STATEMENT

2000 1999 Change Change
MEUR MEUR MVEUR %
Pro form
NET SALES 107.5 83.5 24.0 28.7
O her operating
i ncone 2.1 1.2 0.9 81.4
Depreci ati on
and write-downs 6.9 7.6 -0.7 -9.3
OPERATI NG PROFI T
AFTER DEPRECI ATI ON 5.6 1.6 4.0 249.0
Fi nanci al 1 ncone
and expenses -1.1 -0.2 -1.0
PROFI T BEFORE EXTRAORDI NARY
| TEMS AND TAXES 4.4 1.4 3.0 208. 1
Extraordinary itens -0.2 5.4 -5.6
PROFI T BEFORE TAXES AND
M NORI TY | NTEREST 4.3 6.9 -2.6 -38.1
PROFI T FOR THE PERI CD 2.9 6.2 -3.3 -52.5
EARNI NGS/ SHARE, EUR 0. 35 0.13 0.2 171.5
Fi gures are unaudited.
ASPO GROUP BALANCE SHEET
2000 1999 Change Change
MVEUR MVEUR MVEUR %
Non- Current Assets
I nt angi bl e Assets 1.4 1.3 0.1 5.9
Goodwi | | 0.4 0.6 -0.1 -24.0
Tangi bl e Assets 82.1 83.3 -1.1 -1.4
| nvest ment s 2.0 1.0 1.0 97.8
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Current Assets
| nventori es 11.2 9.8 1.4 14. 3
Long-term recei vabl es 0.1 0.1
Short-term receivabl es 12.7 13.7 -1.0 -7.5
Short-terminvestnents 4.7 18.0 -13.4 -74.1



Cash and bank deposits

TOTAL ASSETS

Shar ehol der s’
Share capital

Equity

O her sharehol ders’ equity
Mnority interest

Mandat ory reserves
Long-termliabilities
Short-termliabilities
TOTAL LI ABI LI TI ES AND

SHAREHCOLDERS

KEY FlI GURES

EQUI TY

Equity / share, EUR

Equity Rati o,

Geari ng

%

Return on Equity, % (ROE)

Return on I nvestnent, %

(ROA)

G oss | nvestnents, MEUR

Aver age Personnel

Fi gures are unaudited.
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Accunul at ed excess depreciation and voluntary reserves totalling
EUR 40.6 mllion have been allocated in the bal ance sheet under

the equity, nom nal

ASPO GROUP CONTI NGENT LI ABI LI TI ES

Mor t gages

Leasing liabilities

TOTAL

ANNUAL SHAREHOLDERS' MEETI NG

The Aspo Pl c Annual
Thur sday, Apri
ki venkatu 1, 00810 Hel si nki,

Shar ehol der s’

Meeting is Apri

Shar ehol der s’
26, 2001 at 14.00 in the Aspo Building, Suola-
Fi nl and. The record date for the

12, 2001.

2000
MEUR

34.5
0.8
35.3

Meeting w il

1999
MVEUR

37.8

0.1
37.9

be held on

tax liability and mnority interest accounts.
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In addition to the regular itens to be handled at the Meeting, the
Board will propose a change to the Articles of Association that
woul d require shareholders to informthe conpany of participation
i n sharehol der nmeetings on the day stated in the notice which may
be no earlier than 10 days prior to the neeting in question.

In addition, the Board will request an authorization to increase

t he conpany’s share capital, either through new share issues
and/ or through issuance of convertible bonds or stock options. The
aut hori zation woul d al so enpower the Board to repurchase or

di spose of shares held by the conpany.

ANNUAL REPORT 2000

The 2000 Aspo Group annual report is to be published on April 9,
2001.

| NTERI M REPORTS 2001

Aspo Plc will publish interimreports on May 3, 2001, August 8,
2001 and Cctober 31, 2001.

ASPO Pl ¢

Board of Directors

Di stribution:

Hel si nki St ock Exchange

The medi a
wwwv. aspo. fi

For nore information contact:
CEO Gustav Nyberg +358 9 7595 256
ASPO Pl ¢

Gustav Nyberg
CEO



	Chemicals    	  1.2	 0.5	
	Shipping  	 4.6	 4.6
	Systems       	  0.5	 2.9	
	Other operations	 0.1	1.4
	TOTAL   	  6.4	  9.4
	MEUR   	MEUR	MEUR	   %
	NET SALES  		107.5	      83.5	       24.0     28.7
	AFTER DEPRECIATION		 5.6	1.6	  4.0	249.0
	ITEMS AND TAXES		4.4		1.4		3.0	208.1
	Extraordinary items		-0.2		5.4	-5.6
	MINORITY INTEREST		 4.3		6.9	-2.6	-38.1
	PROFIT FOR THE PERIOD		2.9	6.2	-3.3	-52.5
	EARNINGS/SHARE, EUR  		0.35	0.13		 0.2	171.5
	Goodwill         	0.4	  0.6	 -0.1	 -24.0
	Tangible Assets       	82.1	83.3	-1.1	-1.4
	Investments            	  2.0	  1.0	     1.0	97.8
		
	Inventories    	11.2	9.8	1.4	14.3
	Long-term receivables 	0.1	0.1
	Shareholders’ Equity
	Share capital	 17.5	 8.8	    8.8 	   100.0
	Other shareholders’ equity  	 45.1	59.7	-14.6	    -24.4
	Minority interest			   0.2	   0.2	     	
	Mandatory reserves		        0.3	   0.7      -0.3    -51.0
	Long-term liabilities      	 33.5	 39.7	-6.2	 -15.5
	Short-term liabilities     	 20.8	 20.1	  0.6	  3.1
	TOTAL LIABILITIES AND
	SHAREHOLDERS’ EQUITY	  117.5	 129.2	-11.7	  -9.0
	Equity / share, EUR 	    7.18	7.81
	Equity Ratio, %	53.5	53.2
	Gearing		33.0	21.5
	Return on Equity, % (ROE)    	4.7	 0.8
	Return on Investment, %	 6.4	 3.0

