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JANUARY - MARCH (conparable figures, 1-3 / 2002)

- QL net sales decreased by 7.1 % and totaled EUR 41.1 mlIlion (EUR
44. 3 mllion)

- PWB production in Asia grew by about 21 %to EUR 11.1 mllion

- Operating loss was EUR 1.7 mllion (loss of EUR 28.2 mllion)

- Free cash flow after investnents inproved to EUR 1.6 mllion (EUR -
12.3 mllion)

- The full year net sales are expected to grow and the free cash fl ow
after investnents is expected to be clearly positive

BUSI NESS ENVI RONVENT

General econom c environnment continued to be unstable and Euro
continued its rapid appreciation, especially conpared to the US
Dol | ar.

The overcapacity in the global printed wiring board (PWB) market
prevail ed and |l ed the price erosion to continue. At the sane tine
nore el ectronics manufacturing was noved to | ow | abor cost countries
in Asia, especially to China.

During QL 2003 the nobil e handset PWB sal es decreased due to the
nornmal seasonality pattern, but are expected to recover. Also the
telecominfrastructure PWB sal es were slow. However, both autonotive
and i ndustry PWB and Mechani cs and Mdules (MM sal es increased.

GROUP NET SALES AND PROFI T

Reported net sal es decreased by 7.1 % and totaled EUR 41.1 mllion
for the period fromJanuary 1 to March 31, 2003, conpared with the
reported EUR 44.3 mllion during the correspondi ng period previous
year (EUR 41.6 mllion wthout the French operations discontinued in
QL 2002). The production volune of the continued operations increased
by about 10 % but the appreciation of Euro and the price erosion

| ead the conparable net sales to be on the sane level as in QL 2002.

The share of the sales to conpany’s five biggest custoners, Nokia,
Sanm na- SCI, Sienens, Tellabs and El coteq, was 61 % (the share of the
five biggest in QL 2002 was 63 9.

Profit before depreciations increased conpared to the correspondi ng
period previous year and totalled EUR 5.4 mllion (EUR -19.8 mllion,
EUR 6.9 mllion wi thout the discontinued French operations).
Qperating loss for the period totaled EUR 1.7 mllion (EUR 28. 2
mllion, operating profit EUR 0.3 mllion wi thout the discontinued
French operations). Net financial costs were EUR 0.5 mllion (EUR 0.7
mllion).

The | oss before extraordinary itenms was EUR 2.2 mllion (loss of EUR
29.0 mllion). The |l oss before taxes was EUR 2.2 mllion (loss of EUR
29.0 mllion), and the net loss for the period was EUR 0.4 mllion
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(loss of EUR 26.2 mllion). Earnings per share totaled EUR -0.04 (EUR
—2.61). The operational cash flowtotalled EUR 2.9 mllion (EUR -4.2
mllion) and the free cash flow after investnents was EUR 1.6 mllion
(EUR -12.3 million).

BUSI NESS SEGVENTS
Printed Wring Boards (PWB)

First-quarter net sales for the PWB segnent decreased by 9.7 %
conpared to the correspondi ng period previous year and totaled EUR
32.0 mllion (EUR 35.4 mllion, EUR 32.7 mllion wthout the

di sconti nued French operations). The inpact of the appreciation of
Euro on the PWB net sales was about EUR -2.5 million. The EBIT for
the PWB segnent was EUR -2.7 mllion (EUR 0.3 mllion w thout the
di sconti nued French operations).

Mechani cs and Modul es, MM (fornmer EMS, Electronics Manufacturing
Servi ces)

Net sal es for the Mechani cs and Modul es busi ness segnent increased by
2.2 %and totaled EUR 9.1 mllion (EUR 8.9 mllion). The EBIT for the
Mechani cs and Modul es segnment was EUR 1.0 mllion (EUR 0.1 mllion).

The research and devel opnment conpani es Asperation Oy and | nbera
El ectronics Oy nade good progress according to their plans during the
peri od under review.

Busi ness by area

During the first quarter of the year 2003 the Aspoconp G oup net
sales were divided by area as follows: Europe 70 % (62 %, Asia 12 %
(14 %9 and the Anericas 18 % (24 %.

The Group’s reported sales of PWBs manufactured in Asia grew by 21 %
despite the appreciation of Euro. The reported sal es of products
manuf actured in Europe decreased by 20 % (11 % w t hout the

di sconti nued French operations) reflecting the price erosion in PWBs.
The total manufacturing by area was as follows: Europe 73 % (80 %
and Asia 27 % (20 % .

FI NANCI NG, | NVESTMENTS AND EQUI TY RATI O

The Goup’s liquidity during the period under review was good.
Interest-bearing net debt for the period totaled EUR 38.0 mllion
(EUR 61.4 mllion), including EUR 30.3 mllion in financial |easing
liabilities (EUR 32.8 mllion). The non-interest-bearing debts
totalled EUR 27.3 million (EUR 28.5 mllion). G oss investnents for
the period totaled EUR 1.4 mllion (EUR 8.1 mllion the correspondi ng
period previous year) or 3.4 %of the net sales (18.3 %9. Mst of the
i nvestnments, EUR 0.8 mllion, were in Asia, while investnents in
Finland totaled EUR 0.6 million. Net financial costs as a percentage
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of the net sales totaled 1.3 % (1.7 % . The equity ratio at the end
of the period was 60.5 % (56.6 % and at the end of the year 2002 61
%

SHARES AND SHARE CAPI TAL

The nunber of Aspoconp’s issued shares on March 31, 2003, was

10, 041, 026 and the share capital was EUR 10, 041, 026. 100, 000 shares
were in the possession of the conpany. The nunber of shares adjusted
for the treasury shares was 9,941,026. During the period from January
1 to March 31, a total of 149,230 shares with a value of EUR

1, 002, 956. 00 were traded on the Hel si nki Exchanges. The nom nee-

regi stered portion of the sharehol ding was 15.80 % and the foreign
portion 0.76 % at the end of the period. The share price reached a
high of EUR 7.10 and a |l ow of EUR 6.11 between January 1 and March
31, 2003. The average price was EUR 6.72. The closing price on March
31, 2003, was EUR 6.50 and the market capitalization of the conpany
was EUR 64, 616, 669. 00.

The Aspoconp G oup Oyj’s Annual General Meeting of April 4, 2003,
aut hori zed the Board of Directors to decide on acquiring and
conveyi ng of own shares and on increasing the share capital by a
share issue and/or by taking a convertible [ oan. The authori zations
are valid for one year fromthe date of the Annual General Meeting.

PERSONNEL

The nunber of enpl oyees averaged 3,053 from January 1 to March 31,
2003, conpared wth 3,154 for the sane period in the previous year.
The average nunber of enployees in the year 2002 was 3,075. At the
end of March 2003 there were 3,041 enployees in all (2,681).

Aver age nunber Aver age nunber Nunber Nunber
2003 2002 2003 2002
Jan 1-March 31 Jan 1-March 31 March 31 March 31

Eur ope 1,154 1,720 1, 053 1,194
Thai | and 1, 037 879 1,079 896
Chi na 862 555 909 591
Tot al 3, 053 3, 154 3, 041 2,681

A proposal related to the personnel negotiations of the possible
cl osing of the Padasjoki printed wiring board factory was gi ven on
April 9, 2003. Possi bl e personnel reductions and reorgani zation
concern all personnel groups, total of about 80 persons, at the
factory.

The Padasj oki factory' s share of the G oup net sales in 2002 was
about 5 % and its share of the G oup personnel about 3 % The fixed
assets of the factory were about EUR 6.5 mllion at the end of the
first quarter 2003.
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The adj ustnent of the nunber of personnel continued at all production
sites during the financial period.

The Aspoconp G oup has incentive systens that cover the whole
personnel of the Goup. In Finland factory personnel belong to a
result-rel ated bonus system and ot her personnel is included in the
econom ¢ val ue added (EVA) based bonus system The G oup conpanies in
China and in Thailand have their own incentive systens.

The Board of Directors of Aspoconp Goup Oyj has decided on a new
share price based incentive schene for the nanagenent and certain key
persons. The bonus is based on the share price increase of the
Aspoconp Group Oyj share during the next two years. Precondition for
bel onging to the incentive schene is that the participants to the
schenme own Aspoconp Group Oyj shares by the end of June 2003 in
accordance with the instructions provided by the conpany. The
potential bonus will be paid in June 2005, provided that the person
is still enployed by the Aspoconp G oup.

The objective of the new incentive schene is to increase the

shar ehol di ngs of the nmanagenent and certain key persons in the
conpany.

A person is able to belong only to one incentive systemat a tine.

MANAGEMVENT

The Annual General Meeting of Aspoconp G oup Oyj decided at its
nmeeting on April 4, 2003, that the nunber of the Board Menbers is
six. M. Qustav Nyberg was re-elected as a Board Menber.

At its neeting of April 4, 2003, the Board of Directors elected M.
Tuono Lahdesméki as Chairman of the Board and M. Jorma El oranta as
Vi ce- Chai rman of the Board. The Board el ected al so Menbers for the
Board Comm ttees: M. Tuono L&hdesméki is Chairman of the
Conpensati on and Nom nation Commttees and M. Jorma Eloranta a
Menber. The Chairman of the Auditing Conmttee is M. Gustav Nyberg,
M. Karl Van Horn being a Menber.

The Annual Ceneral Meeting of Aspoconp G oup Oyj decided that the
remunerati on of the Board Menbers is paid on an annual basis. The
Menbers of the Board of Directors decided that they will acquire
directly or indirectly Aspoconp G oup Oyj shares with 40% of their
gross renuneration during the tinme period fromMay 6 to June 15,
2003. The purchases wll be made within the [imts set by the
conpany’s insider regulations. The Board Menbers have decided not to
convey the shares before the Annual General Meeting of 2004.
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PROSPECTS

Qut | ook of the PWB segnent renmins divided. The growh of the nobile
phone market in 2003 is estimted to be between 0 and 10 % In the
autonotive and industrial business the steady growh is estimated to
conti nue. However, the decrease in the tel econmunication
infrastructure market is estimated to continue. Qutlook for the
demand of the Mechani cs and Mbdul es segnent is stable.

Aspoconp’s gl obal PWB market share is expected to increase during
2003 by inproving the G oup’s market position in Asia. The Asian
units’ share of the Goup net sales is forecasted to be close to 40 %
by the end of 2003 (22 %in 2002). Also the good progress in the R&D
joint ventures, Asperation Oy and Inbera Electronics Oy, is expected
to conti nue.

The second quarter net sales and the EBIT excl uding possi ble one-tine
costs related to the Padasjoki factory are expected to be on the sane
level as in the first quarter 2003. Both the net sales and the EBIT
during the latter half of the year 2003 are expected to be higher
than during the first half and the EBIT to be positive.

ASPOCOVP GROUP | NCOVE STATEMENT

1-3/03 1-3/02 1-12/02
MEUR % MEUR % MEUR %
NET SALES 41.1 100.0 44.3 100.0 182.9 100.0
O her operating incone -0.1 -0.2 0.6 1.4 1.0 0.1
Depr eci ati on and
wri t e- downs 7.1 17.3 8.4 19.0 30.4 16.6
OPERATI NG PRCFI T/ LGSS
AFTER DEPRECI ATI ON -1.7 -4.1 -28.2 -63.8 -23.2 -12.7
Fi nanci al i ncone
and expenses -0.5 -1.3 -0.7 -1.7 -2.7 -1.5
PROFI T/ LOSS BEFORE EXTRAORDI NARY
| TEMS AND TAXES -2.2 -5.4 -29.0 -65.4 -25.9 -14.2
Extraordi nary i ncone 0.0 0.0 0.0 0.0 0.0 0.0
Ext raordi nary expenses 0.0 0.0 0.0 0.0 0.0 0.0
PROFI T/ LOSS BEFORE TAXES - 2.2 -5.4 -29.0 -65.4 -25.9 -14.2
Mnority interest 0.7 1.7 0.8 1.7 3.7 2.0

PROFI T/ LOSS FOR THE
PERI CD -0.4 -0.9 -26.2 -59.2 -18.6 -10.1
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Earni ngs / Share, EUR -0.04 -2.61 -1.86

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.

ASPOCOMP GRCOUP BALANCE SHEET

3/ 03 3/ 02 Change 12/ 02
MEUR MEUR % MEUR
Non- Current Assets
I nt angi bl e assets 5.8 4.1 41.5 5.7
Tangi bl e assets 124.0 156. 5 -20,8 131.3
| nvest nent s 1.4 2.6 -46. 2 1.6
Current Assets
I nventories 21.3 24.1 -11.6 20.0
Recei vabl es 46. 2 44, 2 4.5 43. 9
| nvest nent s 0.0 0.0 - 0.0
Cash and bank deposits 21.6 17.1 26. 3 19.7
TOTAL ASSETS 220.3 248.7 -11. 4 222.2
Shar ehol ders' equity
Share capital 10.0 10.1 -1.0 10.0
O her sharehol ders’ equity 97. 4 95.5 2.0 98.6
Mnority interest 25.9 36.1 -28.3 27.3
Mandat ory reserves 2.0 2.4 -16.7 2.1
Long-termliabilities 37.6 51.4 -26.8 38.4
Short-termliabilities 47. 4 53.2 -10.9 45.7
TOTAL LI ABI LI TIES AND
SHAREHOLDERS' EQUI TY 220. 3 248.7 -11. 4 222.2

CASH FLOW STATEMENT
1-3/03 1-3/02 1-12/ 02

MEUR MEUR MEUR
Net operational cash flow 2.9 -4.2 26.0
Total cash flow frominvestnents -1.3 -8.1 -19.7
Cash fl ow before financing 1.6 -12.3 6.4
Total financing 0.2 9.1 -8.7
I ncrease/ Decrease in |liquid funds 1.8 -3.1 -2.4
Li quid funds at the end of the period 21.6 17.1 19.7

KEY FI GURES
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3/ 03 3/ 02 12/ 02
Equi ty/share, EUR 10. 81 10. 42 10. 85
Equity ratio, % 60. 5 56. 6 61.0
Gearing, % 28.5 43. 7 30.0
G oss investnents, MEUR 1.4 8.1 19. 8
Aver age Personnel 3,053 3,154 3,075

Accunul at ed excess depreciation and voluntary reserves totaling EUR
1.1 mllion have been divided anong sharehol ders' equity and nom na
tax liabilities.

CONTI NGENT LI ABI LI TI ES

3/ 03 12/ 02
VEUR VEUR
Securities on Goup liabilities 3.1 9.6
Qperational leasing liabilities 0.1 0.1
QG her liabilities 0.3 0.3
TOTAL 3.4 10.0

There are no derivative contracts.

Al'l figures are unaudited.

Sonme statenents in this stock exchange rel ease are forecasts and
actual results may differ materially fromthose stated.

Statenents in this stock exchange rel ease relating to matters that
are not historical facts are forecasts. Al forecasts involve known
and unknown risks, uncertainties and other factors, which may cause
the actual results, perfornmances or achi evenents of Aspoconp Goup to
be materially different fromany future results, perfornmances or
achi evenents expressed or inplied by such forecasts. Such factors

i ncl ude general econom ¢ and busi ness conditions; fluctuation of
currency exchange rates; increases in PWB industry capacity and
conpetition; the ability of the conpany to inplenent its investnent
program and to continue to expand its business outside the European
mar ket .

Vant aa, May 6, 2003
ASPOCOVP GROUP OYJ
Board of Directors

For nore information, please contact CEO Jarnp N em



at +358 9 7597 0711.

ASPOCOVP GRCOUP OYJ

Jarno N em
Presi dent and CEO

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