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- Net sales for the first three nonths decreased 30.5% totalling EUR
44.3 mllion (EUR 63.7 million in QL 2001)

- Qperating profit was EUR -28.2 mllion (EUR 2.6 mllion) and profit
before taxes was EUR -29.0 mllion (EUR 2.3 million)

- Operating profit without Aspoconp S.A. S. was EUR 0.3 mllion
Ear ni ngs per share was EUR -3.00 (EUR 0. 18)
Equity per share was EUR 10.42 (EUR 15. 83)

BUSI NESS REVI EW
| mprovi ng operative profit

During InterimReport period the capacity utilisation rate of
Aspoconp”s factories was poor due to the radical changes in the

t el econmruni cati on market. Based on econom cal reasons Aspoconp G oup
Oyj as the parent conpany didn't see feasible possibilities to
continue its financial support to its heavily |oss-nmaking French
subsi di ary, Aspoconp S.A S. The subsidiary filed for bankcruptcy on
March 6, 2002. As a consequence of the filing the Goup | evel non-
recurring one-tine costs were EUR 24.5 mllion. These are mainly

bal ance sheet itens which don't generate material cash flow out.
Aspoconp S.A ' S. is reported as part of the Goup in the first two
nont hs, during which its net sales were EUR 2.6 mllion and the
operating loss was EUR 4.0 mllion. The non-recurring one tinme costs
and negative EBIT totalled EUR 28.5 mi|lion. Excluding Aspoconp
S.A'S., Goup's EBITDA was EUR 6.9 mlIlion and operating profit EUR
0.3 mllion.

The growth focus in Asia

As a consequence of the current market situation and the worl dw de
overcapacity in the printed wiring board (PWB) industry the focus on
production has noved to | ower cost |evel Asia, especially to China.
The PWB market in China is still growi ng. The Asian share of
Aspoconp”s total production has tripled conpared to |ast year s first
quarter.

Aspoconp has two subsidiaries in Asia, P.C.B. Center in Thailand and
ACP El ectronics in China, where the HDI (H gh Density

I nt erconnecti on) PWB production was started in Decenber, 2001.
Aspoconp”s ownership in both subsidiaries is 51%

Bui | di ng the research network

As a consequence of the outsourcing trend of the production, nore
responsi bilities for devel opi ng new conponents are transferred from
CEMs (Original Electronics Manufacturers) to the conponent suppliers.
The devel opment and comerci ali zati on of new technol ogies utilized in
hi gh tech conponent nmanufacturing require co-operation between
conpanies with different type of conpetences. As the high tech
conmponent manuf acturer Aspoconp has been actively involved in
creating an effective network for research co-operation between
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different suppliers. The Joint Venture conpanies, Asperation Oy and
I mbera El ectronics Oy, are result of this.

Asperation Oy is a research and devel opnent conpany whi ch was
established on March 1, 2002 by Aspoconp and Perl os Corporation. Its
ownership is shared equally. Asperation focuses on research and
devel opnent of integrated conponents for the nobile phone and

el ectronics industry. M Jukka Ranta, D.Sc. (El ectrical Engineering
and Conputer Sciences), Senior Vice President, Business Devel opnent &
Research of Aspoconp Group was appoi nted as Managing Director of the
conpany. The objective of the conpany is to create new i nnovati ons
whi ch bot h owner conpanies can use in their own operations. Moreover
the co-operation ains to cut down the tinme to market of innovations
and new products. Already during its first year of operation,
Asperation is expected to create commercially significant and val ue-
addi ng solutions for the custoners.

After the closing of the reporting period, on April 12, Aspoconp and
El coteq Network Corporation established a Joint Venture called Inbera
El ectronics Oy concentrating on the devel opnment and commerci al i zation
of the IMB (Intergrated Mddul e Board) technol ogy. The ownership of
the Inbera is shared equally. M Risto Tuom nen, M Sc. Engi neering,
Research Manager of Aspoconp was appoi nted as Managi ng Director of
the conpany. Inbera” s objective is to finalize the devel opnent of an
i nnovati ve production process where active conponents are integrated
inside a PWB. The I MB technol ogy is expected to become commercially
avai l able within three years.

BUSI NESS ENVI RONVENT

After the record year of 2000 PWB i ndustry turned into a bad
overcapacity situation. The esti mted val ue of the global PWB narket
was EUR 36.4 billion for the year 2001. This is 25% Il ess than in
2000. In Western Europe the value of PWB production decreased by 13%
to EUR 5.2 billion.

The share of HDI PWBs, Aspoconp’ s namin products, was 6.7% of the
total PWB market. In 2001, the production of HD PWBs decreased over
18% when the growth of over 18% was forecasted. Aspoconp’s share of
the gl obal HDI PWB nmar ket was about 4%

Based on research institutions” estinmates the constant annual average
growh rate (CAAGR) is estinated to be about 6% up till 2005. CAAGR
estimate for the Western Europe is slightly below 5% for Asia over
7% and for China alnost 18% The nost rapidly grow ng segment is HD
PWBs with an estinmated growth rate of close to 30%

In 2002 PWB nmarket is expected to grow by about 5% The growth areas
are Asia and South Anerica. Oher areas will recover with noderate
growm h, between 1.5% and 2.5% which is not nuch conpared to the
crash of market in 2001. The downsi zi ng of capacity started already
in 2001 both in North America and in Europe will probably continue

t hrough out the year.
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BUSI NESS UNI TS
Printed Wring Boards (PWB)

The net sal es decrease for the PWB business unit was 28% conpared to
the corresponding period in the previous year. The net sales for the
PWB business unit was EUR 35.4 mllion (EUR 49.1 mllion). The net
sales of the Mbile segnent decreased by 32% and totalled EUR 16.0
mllion (EUR 23.4 mllion). The net sales of the Tel ecom segnent
decreased by 47% and totalled EUR 7.6 mlIlion (EUR 14.3 mllion). The
net sales growh for the Auto & I ndustry segnent was 4% and totall ed
EUR 11.9 mllion (EUR 11.4 mllion).

ELECTRONI CS MANUFACTURI NG SERVI CES ( EVB)

The net sal es of the EMS business unit decreased by 39% and totalled
EUR 8.9 mllion (EUR 14.6 mllion).

GROUP NET SALES AND PRCFI T

The net sales totalled EUR 44.3 mlIlion for the period fromJanuary 1
to March 31, 2002, conpared with EUR 63.7 mllion during the
correspondi ng period the previous year. Qther operating incone
totalled EUR 0.6 mllion (EUR 0.4 mllion). The share of net sal es of
the Goup’s five biggest custoners, Nokia, Ericsson, Sanm na-SCl,

Si emrens and Benq (Acer), was 63% Direct export fromFinland totalled
EUR 19.0 mlIlion (EUR 10.8 mllion) and offshore net sales totalled
EUR 11.8 mllion (EUR 26.4 mllion). Net sales by region were as
follows: Finland 32% (58%, other Europe 30% (38%, Asia 14% (1% and
Anericas 24% (3% .

Qperating profit for the period totalled EUR -28.2 mllion or -63.8%
of net sales (EUR 2.6 mlIlion; 4.1%. Net financial costs totalled
EURO.7 mllion (EUR 0.3 mllion).

Profit before extraordinary itens was EUR -29.0 mllion (EUR 2.4
mllion). Profit before taxes was EUR -29.0 mllion (EUR 2.3 mllion)
and net profit for the period was EUR -26.2 mllion (EUR 1.8
mllion). Earnings per share totalled EUR -3.00 (EUR 0. 18).

FI NANCI NG, | NVESTMENTS AND EQUI TY RATI O

The Goup’s liquidity was good. Gross investnments for the period
totalled EUR 8.1 mllion (EUR 17.1 mllion) or 18.3% of net sales
(26.8% . The investments were primarily in China. Net financial costs
as a percentage of net sales totalled 1.7% (0.4% . The equity ratio
was 56.6% (60. 7% at the period end conpared with the year end figure
of 56.5%

SHARES AND SHARE CAPI TAL

On March 31, the conpany owned 100, 900 Aspoconp shares and the
counter book val ue of the shares was EUR 100, 900, representing 0, 99%
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of the conpany”s shares outstanding. The nunber of issued shares was
10, 141,926 on March 31 and the share capital was EUR 10, 141, 926.
During the period extending fromJanuary 1 to March 31 a total of
772,918 shares with a value of EUR 6, 826, 401. 00 were traded on the
Hel si nki St ock Exchange. The non-donestic share in the ownership of
the stock was 18.72% as of the end of the period. The share price
reached a high of EUR 13.25 and a | ow of EUR 7.53 between January 1
and March 31, 2002. The average price was EUR 8.83. The closing price
on March 27, 2002 was EUR 7.60 and the capital market value of the
conmpany was EUR 76.3 m | lion.

After the fiscal period, at the Annual General Meeting on April 5 the
conpany’ s share capital was decided to be decreased by invalidating
100, 900 own shares. The new share capital, EUR 10,041, 026, and the
nunber of shares, 10,041,026, were entered in the Finnish Trade

Regi ster on April 9. In addition the Annual Ceneral Meeting deci ded
to authorize the Board to decide on acquiring own shares and deci de
on new i ssues and/or convertible | oans. The authorizations are valid
for one year fromthe date of AGM The Board of Directors has today
deci ded to use the authorization regarding the acquisition of own
shares by acquiring 100. 000 own shares by the end of June 2002. There
are no decisions regarding the other authorizations.

THE NEW BOARD OF DI RECTORS

The Annual Ceneral Meeting el ected new Board Menbers on April 5,
2002. M Jorma Eloranta, M Karl Van Horn, M Ai no El ohol na and M
Roberto Lencioni were re-elected. M Tuonp Lahdesnmiki was el ected as
a new Board Menber. M GQGustav Nyberg continues as Board Menber. At
its neeting on April 11 the Board of Directors re-elected M Jorma
El oranta as the Chairman and M Karl Van Horn the Vi ce-Chairman.

PERSONNEL

The nunber of enpl oyees averaged 3,154 from January 1 to March 31,
2001, conpared to 2,606 for the sane period the previous year.

Per sonnel averaged 3,314 for 2001. At the end of March 2002 there
were total of 2,681 enpl oyees.

Aver age Aver age Number Number Nunmber

number number
2002 2001 2002 2001 2001
Jan 1-Mar 31 Jan 1-Mar 31 Mar 31 Mar 31 Dec 31
Eur ope 1,720 1, 925 1, 194 1, 906 1, 785
Thai | and 879 450 896 1, 350 882
Chi na 555 231 591 243 511

Tot al 3, 154 2, 606 2,681 3, 499 3,178
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PROSPECTS

Aspoconp expects that the market situation remains chall enging.
According to the |atest estinates the total nobile phone market
volunme in 2002 will be between 400 and 420 mllion. This neans that
the nobil e phones sales woul d stay approximately at the sanme | evel
than in 2000 and 2001. QOperators” investments in tel ecomunication
infrastructure has been estimated to decline conpared to previous
year. As a result of this the overcapacity situation continues and
the PWB production noves to Asia. Aspoconp’ s EMS business unit is as
wel | dependent on operators” investnents in tel ecom networks.

St oppi ng the financing of the unprofitable French operation was one
action to adapt Aspoconp to the current market situation. In addition
Aspoconp has expanded PWB production to Asia on-tine and created the
cost-effective research network to strengthen its market position in
the electronics industry supply chain. Despite the challengi ng market
situation Aspoconp’s target for 2002 is to naintain clearly positive
cash fl ow.

ASPOCOVP GROUP | NCOVE STATEMENT

1-3/02 1-3/01 1-12/01
MEUR % MEUR % MEUR %

NET SALES 44.3 100.0 63.7 100.0 221.8 100.0
O her operating
i ncone 0.6 1.4 0.4 0.6 0.9 0.4
Depr eci ati on and
wri t e- downs 8.4 19.0 9.0 14. 2 39.1 17.6
OPERATI NG PRCFI T/ LGSS
AFTER DEPRECI ATI ON -28.2 -63.8 2.6 4.1 -27.4 -12.4
Fi nanci al incone
and expenses -0.7 -1.7 -0.3 -0.4 -2.6 -1.2
PROFI T/ LOSS BEFORE EXTRAORDI NARY
| TEMS AND TAXES -29.0 -65.4 2.4 3.7 -29.9 -13.5
Extraordi nary i ncone 0.0 0.0 0.0
Extraordi nary expences 0.0 -0.1 -0.2 0.0
PROFI T/ LOSS BEFORE TAXES -29.0 -65.4 2.3 3.6 -29.9 -13.5
Mnority interest 0.8 1.7 0.2 0.2 3.6 1.6
PROFI T/ LOSS FOR THE PERIOD  -26.2 59.2 1.8 2.9 -26.9 -12.1
EARNI NGS PER SHARE, EUR -3,00 0.18 -2.66

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 itemns.
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ASPOCOVP GROUP BALANCE SHEET
3/ 02 3/01 Change 12/ 01

MEUR  MEUR % MEUR
Non- Current Assets
I ntangi bl e Assets 4.1 11.3 -63.8 5.3
Tangi bl e Assets 156.5 168.1 -6.9 195. 3
I nvest ment s 2.6 0.5 1.5
Current Assets
I nventories 24.1 41.5 -41.9 30.7
Recei vabl es 44, 2 58.9 -26.7 39.1
I nvest ment s 0.0 17.6 0.0
Cash and bank deposits 17.1 7.7 123.9 20. 3
TOTAL ASSETS 248.7 305.6 -18.6 292.1
Shar ehol ders' equity
Share capital 10.1 10.1 0.0 10.1
O her sharehol ders” equity 95.5 150.3 -36.5 121.5
M nority interest 36.1 24.9 44. 9 33.8
Mandat ory reserves 2.4 5.5 -56.4 11.5
Long-termliabilities 51. 4 35.8 43.5 55.1
Short-termliabilities 53.2 78.9 -32.5 60.1
TOTAL LI ABI LI TIES AND
SHAREHOLDERS' EQUI TY 248.7 305.6 -18.6 292.1
KEY FI GURES
Equity / share, EUR 10.42 15.83 13.01
Equity Ratio, % 56. 6 60. 7 56.5
Gearing, % 43.7 14. 3 35.7
G oss Investnents, MEUR 8.1 17.1 73.3
Accumnul at ed excess depreciation and voluntary reserves totalling EUR
4.9 mllion have been divided anong sharehol ders' equity and nom na
tax liabilities.
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CONTI NGENT LI ABI LI TI ES

3/ 02 12/ 01
MEUR MEUR
Securities on Goup liabilities 3.2 3.2
OQperational leasing liabilities 0.1 0.2
Oher liabilities 0.3 0.3
TOTAL 3.6 3.7
Al figures are unaudited. Sone statenments in this interimreport are
forward | ooki ng and actual results may differ materially fromthose

st at ed.

Statenents in this stock exchange release relating to matters that
are not historical facts are forward-1ooking statenments. Al forward-
| ooki ng statenents, involve known and unknown risks, uncertainties

and other factors, which nay cause the actual results, perfornances
or achi evenents of Aspoconp Goup to be materially different from any
future results, performances or achi evenents expressed or inplied by
such forward-|ooking statenents. Such factors include genera

econom ¢ and busi ness conditions; increases in PWB industry capacity
and conpetition; the ability of the conpany to inplenent its

i nvestnent program and to continue to expand its business outside the
Eur opean mar ket .

Vantaa, May 7, 2002

ASPOCOVP GROUP Oyj

Board of Directors

For nore information, please contact CEO Jarnp N em
at +358 9 759 70711.

ASPOCOVP GROUP Oyj

Jarmb N em
Presi dent and CEO

DI STRI BUTI ON:
Hel si nki Exchanges
Press and Medi a
WWW. aspocomnp. com
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