





1.5 Financial Income
and Expenses

1.6 Extraordinary Items

1.7 Income Taxes
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1000 EUR 2009 2008
Dividend income

From Group companies 5800

From outside the Group 4 5
Income from long-term investments 5804 5
Other interest and financial income

From Group companies 1410 4513
From others 24 232
Total interest and other financial income 1434 4745
Interest expenses and other financial expenses

To Group companies -545 -1759
To others -2893 -4478
Total interest and other financial expenses -3438 -6 237
Total financial income and expenses 3800 -1487
1000 EUR 2009 2008
Income

Sales gain from fixed asset shares 3319
Group contributions 22300 18535
Expenses

Group contributions -6 670 -3642
Total extraordinary items 15630 18212
1000 EUR 2009 2008
Taxes from previous fiscal period -7 4
Income taxes on extraordinary items 4064 4735
Change in deferred taxes 75

Income taxes on ordinary activities -2 000 -2433
Total 2132 2307



2.1 Intangible and Tangible Assets

Other
Intangible Total Machinery and tangible Total
1000 € rights intangibles Land Buildings equipment assets tangibles
Acquisition cost, Jan. 1 539 539 1 467 500 125 1093
Increases 36 36
Decreases -30 -30
Acquisition cost, Dec. 31, 2009 539 539 1 467 506 125 1099
Accumulated depreciation, Jan. 1 -435 -435 -465 -430 -52 -947
Depreciation during the period -67 -67 -1 -28 -29
Accumulated depreciation,
Dec. 31,2009 -502 -502 -466 -458 -52 -976
Book value, Dec. 31, 2009 37 37 1 1 48 73 123
Book value, Dec. 31, 2008 104 104 1 1 70 73 145
2.2 Investments Subsidiary Other
1000 EUR shares shares Total
Acquisition cost, Jan. 1 12 809 158 12 967
Acquisition cost, Dec. 31, 2009 12809 158 12967
Acquisition cost, Dec. 31, 2008 12809 158 12967
2.3 Receivables Long-term receivables
1000 EUR 2009 2008
Deferred tax receivable 75
Current receivables
1000 EUR 2009 2008
Receivables from Group companies
Dividend receivables 5800 3510
Group contribution receivables 22390 54 500
Group cash account receivable 437
Loan receivables 102 442 114731
Deferred receivable 35
131104 172741
Other receivables 26 26
Deferred receivables® 2376 339
Total current receivables 133 506 173106
* Main item
Tax receivable 2272 224
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2.4 Shareholders’ Equity

Aspo Plc has EUR 15,000,000 in equity-based
convertible capital loan. The loan will be repaid in
one installment on June 30, 2014, assuming that
the repayment conditions outlined in Chapter 5
of the Finnish Companies Act and the loan terms
are met. The loan has a fixed interest rate of 7%.
The capital notes can be converted into Aspo
stock. Each EUR 50,000 share of the loan entitles
the loan shareholder to convert the loan share to
7,690 Aspo Plc shares. The conversion price for
the share is EUR 6.50. The loan can be converted
annually between January 2 and November 30.
The conversion period ends on June 15, 2014.

The convertible capital loan issued in 2004
of EUR 15,512,500 was repaid on June 4, 2009 in
accordance with the loan terms.

2.5 Mandatory Provisions

2.6 Long-Term Liabilities
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1000 EUR 2009 2008
Share capital, Jan. 1 17 692 17 687
Increase in share capital 5
Share capital, Dec. 31 17 692 17 692
Premium fund, Jan. 1 4351 4311
Conversions 40
Premium fund, Dec. 31 4351 4357
Invested unrestricted equity fund, Jan. 1 248 229
Sales gain from selling repurchased shares 19
Invested unrestricted equity fund, Dec. 31 248 248
Retained earnings, Jan. 1 15925 17702
Dividend payment -10 830 -10838
Share repurchases -804
Disposal of shares 62
Retained earnings, Dec. 31 5095 6122
Profit for the period 11825 9803
Total shareholders’ equity 39211 38216
Distributable unrestricted equity totals EUR 17,167,926.09 (16,173,319.28).
1000 EUR 2009 2008
Share-based incentive system 288 19
1000 EUR 2009 2008
Convertible capital loan 15 000
Total capital loan 15 000
Loans from Group companies 10000
Loans from financial institutions 5000 20 000
15 000 20 000
Total long-term liabilities 30000 20000



2.7 Short-Term Liabilities

2.8 Other Notes

1000 EUR 2009 2008
Capital loan, Group 1050
Convertible capital loan 18 765
Conversions -4303
Total capital loan 15513
Loans from financial institutions 20000 38 500
Unpaid dividend 2003-2008 8 8
Accounts payable 24 82
Other liabilities 58 93
Deferred liabilities 1368 1344
Total 21458 40026
Debts to Group companies 6670 3752
Cash pool accounts 52327 70556
Deferred liabilities 161 31
Total 59 158 74339
Total short-term liabilities 80616 129 878
Unpaid lease payments
1000 EUR 2009 2008
Payable in the next fiscal year 331 144
Payable later 662 187
Total 993 331
Remainder value liabilities 194 187
Total leasing liabilities 1187 518
Other rental liabilities
1000 EUR 2009 2008
Payable in the next fiscal year 1379
Payable later 11035
Total 12414
Guarantees on behalf of Group companies
1000 EUR 2009 2008
Guarantees 35020 27 580
Guarantees on behalf of associated companies
1000 EUR 2009 2008
Guarantees 50
Derivative contracts
1000 EUR 2009 2008
Derivative contracts, sales -105
Derivative contracts, purchases -560
Total -665
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Shares and Shareholders

Share Capital

On December 31,2009 the registered share capital
of Aspo Plc was EUR 17,691,729.57, consisting of
26,406,063 shares. The company's own sharehold-
ing was 620,000 shares, accounting for 2.35% of
Aspo Plc’s stock.

Shares

Aspo Plc has one share series. Each share entitles
its holder to one vote at the Annual Sharehold-
ers’ Meeting. The company shares are quoted
on NASDAQ OMX Helsinki in the medium-sized
companies category and under the GICS classifi-
cation Industrials. The trading code of the share
is ASUTV.

Dividend

Aspo Plc has an active, cash flow based dividend
policy, the goal of which is to distribute on aver-
age at least half of the company’s annual earnings
to shareholders.

The Board of Directors of Aspo Plc will propose
at the Annual Shareholders’ Meeting that a divi-
dend of EUR 0.42 per share be paid for fiscal 2009,
representing 126.6% of the Group’s earnings.

Authorizations

Authorization to purchase and dispose of the
company’'s own shares

The Annual Shareholders’ Meeting of 2009
authorized the Board of Directors to decide on a
shareissue, through one or several installments, by
treasury shares. An aggregate maximum amount
of 1,020,000 shares may be conveyed on the basis
of the authorization.

The shares will be used to finance any acquisi-
tions or other transactions, or for other purposes
to be decided on by the Board of Directors. The
authorization includes the right for the Board to
decide on the terms and conditions applicable to
the share issue, as well as the right to decide on a
directed share issue deviating from the sharehold-
ers'pre-emptive right on conditions laid down by
law.

The Annual Shareholders’ Meeting also
authorized the Board to use funds included in
distributable profit to repurchase a maximum
of 400,000 company shares. The shares will be
purchased through public trading, which means
that the purchase will not be made irrespective
of the shareholders" holdings and the price paid
for the shares will be the market price of Aspo’s
share at the time of the acquisition. The authoriza-
tion does not exclude the Board’s right to decide
on a directed issue. The shares will be purchased

52 Aspo Financial Statements 2009

Major shareholders on December 31, 2009

Share of stock
and voting Less own
Number of rights shares
shares % %
Nyberg H.B. 1800 000 6.82 6.98
Vehmas AE. 1410920 534 547
Vehmas Tapio 1181838 448 4.58
Vehmas Liisa 999 090 378 3.87
Berling Capital Oy 794 850 301 3.08
Nyberg Gustav 656 285 248 254
Estlander Henrik 622752 236 242
Stadigh Kari 574 856 218 223
Lawhill Ab 510000 1.93 1.98
Mutual Employee Pension Insurance Co. Varma 463 236 1.75 1.80
10 major shareholders, total 9013627 34.13 34.95
Nominee registrations 315078 1.19
Other shares 16457 358 62.32
Total shares outstanding 25786 063 97.65
Own shares 620 000 2.35
Total shares 26 406 063 100.0

Distribution of ownership December 31, 2009, by number of shares

Number of Number of Share of Total Share of Less own
shares owners  owners % shares stock shares
1-100 560 10.85 39122 0.15 0.15
101-500 1689 3273 518 448 1.96 2.01
501-1000 1064 20.62 856 977 3.25 332
1001-5000 1415 2742 3235502 12.25 12.54
5001-10000 230 4.46 1651522 6.25 6.40
10001 -50 000 147 2.85 3004 862 11.38 11.65
50001-100 000 13 0.25 931798 353 361
100 001 -500 000 33 0.64 6992977 2648 27.12
500001 - 10 0.19 9170 391 34.73 3318
Total in joint accounts 4 464 0.02 0.02
Total 5161 100.0 26406 063 100.0 100.0

Distribution of ownership December 31, 2009, by owner groups

% Ownership Shares
1. Households 92.8 67.7
2. Companies 53 17.8
3. Financial and insurance institutions 04 45
4. Non-profit organizations 1.0 50
5. Public organizations 0.1 3.1
6. Non-domestic 04 19




through public trading organized by NASDAQ
OMX Helsinki under the terms stated in the regu-
lations of NASDAQ OMX Helsinki.

The shares will be acquired to finance any
acquisitions or other transactions, for the balanc-
ing of the financial risk in the company’s share-
based incentive plan or for other purposes to be
decided on by the Board of Directors. The Board
may not exercise the authorization if, after the
acquisition, the company or its subsidiary were to
possess or have as a pledge more than 10 percent
of the company’s stock.

The authorizations are valid until the Annual
Shareholders' Meeting of 2010, but no more than
18 months from the approval at the Shareholders’
Meeting.

The Board of Directors has not exercised the
authorizations granted by the Annual Sharehold-
ers'Meeting.

The Extraordinary Shareholders’ Meeting held
on June 8, 2009 authorized the Board of Directors
to decide on an issue of shares and special rights
entitling to shares. A maximum of 2,600,000 shares
may be issued on the basis of the authorization.
The authorization will be used for a convertible

Share Price Performance

capital loan to be issued by Aspo Plc, directed to
a limited group of investors. The authorization will
not supersede the authorization to decide on a
share issue given to the Board of Directors by the
Annual Shareholders’ Meeting.

The Board of Directors exercised the authori-
zation granted by the Extraordinary Shareholders”
Meeting on June 8, 2009, and decided to offer
a convertible capital loan of a maximum of EUR
15,000,000 for subscription by a limited group of
selected investors.

Share Trading and Share Price Development

During 2009, a total of 2,262,316 Aspo Plc shares
were traded on NASDAQ OMX Helsinki at EUR 12.2
million, or 8.6% of the shares changed owners.
The share reached a high of EUR 6.20 and a low
of EUR 3.94 during the period. The average price
was EUR 5.43 and the closing price was EUR 5.90.
The company has a liquidity providing agreement
regarding its share with Nordea Bank Finland Plc.

The market value of the share capital at the
year-end, less treasury shares, was EUR 152.1 mil-
lion. For the latest trading information, please visit
WWW.aspo.com.

EUR
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M Aspo Plc B NASDAQ OMX Helsinki Cap Index

Share Trading and Average Prices

08 09

05 06 07

M Average price, EUR W Monthly turnover, MEUR

08 09

Share Ownership

Aspo PIc’s shares are included in the book-entry
system maintained by Euroclear Finland Ltd.

No major changes have occurred in Aspo Plc
ownership. At the end of 2009 the number of
shareholders totaled 5,161. Of these 96.9% rep-
resented direct shareholding and 1.2% nominee
registrations. A total of 1.9% of the shares was
held by foreign entities. On December 31, 2009,
the ten largest shareholders owned 34.1% of the
company’s shares and voting rights.

A list of major shareholders is shown with
monthly updates on the company website at
WWW.aspo.com.

Share Ownership by the CEO
and the Board of Directors

The total number of shares held by the CEO and
the members of the Board of Directors of Aspo
Plc with their related parties on December 31,
2009 was 2,242,228, which represents 8.5% of the
shares and voting rights outstanding.

Equity/Share EUR
09 D) 259
08 ) 256
07 ) 24
06 ) 226
05 ) 230

Number of Shareholders

09 ) 5161
08 ) 4860
07 ) 5036
06 ) 497

4747

05 )
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Proposal of the Board for the Distribution of Earnings

The parent company’s distributable earnings totaled EUR 17,167,926.09 with the fiscal year's
earnings totalling EUR 11,824,753.27.

The company’s registered share capital on December 31, 2009, was 26,406,063 shares,
of which the company held 620,000.

The Board proposes that the company’s earnings

be distributed as follows:

— A dividend of EUR 0.42 per share be paid out on 25,786,063 shares EUR 10,830,146.46

—to be held in shareholders'equity EUR 6,337,779.63
EUR 17,167,926.09

No significant changes have taken place in the company’s financial position since the end of
the financial year. The company’s liquidity is good and in the opinion of the Board of Directors
the proposed dividend will not put the company’s solvency at risk.

Helsinki, March 5, 2010

Gustav Nyberg Matti Arteva
Esa Karppinen Roberto Lencioni
Kristina Pentti-von Walzel Risto Salo

Aki Ojanen

CEO
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Auditors’ Report

To the Annual General
Meeting of Aspo Plc

We have audited the accounting records, the
financial statements, the report of the Board of
Directors and the administration of Aspo Qyj
for the year ended on 31 December, 2009. The
financial statements comprise the consolidated
balance sheet, income statement, statement of
comprehensive income, statement of changes
in equity, cash flow statement and notes to the
consolidated financial statements, as well as the
parent company’s balance sheet, income state-
ment, cash flow statement and notes to the
financial statements.

Responsibility of the Board of Directors
and the Managing Director

The Board of Directors and the Managing Director
are responsible for the preparation of the finan-
cial statements and the report of the Board of
Directors and for the fair presentation of the con-
solidated financial statements in accordance with
International Financial Reporting Standards (IFRS)
as adopted by the EU, as well as for the fair presen-
tation of the financial statements and the report
of the Board of Directors in accordance with laws
and regulations governing the preparation of the
financial statements and the report of the Board
of Directors in Finland. The Board of Directors is
responsible for the appropriate arrangement
of the control of the company’s accounts and
finances, and the Managing Director shall see to
it that the accounts of the company are in compli-
ance with the law and that its financial affairs have
been arranged in a reliable manner.

Auditor’s Responsibility

Our responsibility is to perform an audit in accor-
dance with good auditing practice in Finland, and
to express an opinion on the parent company’s
financial statements, on the consolidated finan-
cial statements and on the report of the Board
of Directors based on our audit. Good auditing
practice requires that we comply with ethical
requirements and plan and perform the audit
to obtain reasonable assurance whether the
financial statements and the report of the Board
of Directors are free from material misstatement
and whether the members of the Board of Direc-
tors of the parent company and the Managing
Director have complied with the Limited Liability
Companies Act.

An audit involves performing procedures to
obtain audit evidence about the amounts and dis-
closures in the financial statements and the report
of the Board of Directors. The procedures selected
depend on the auditor’s judgment, including the
assessment of the risks of material misstatement
of the financial statements and of the report of
the Board of Directors, whether due to fraud
or error. In making those risk assessments, the
auditor considers internal control relevant to the
entity’s preparation and fair presentation of the
financial statements and the report of the Board of
Directors in order to design audit procedures that
are appropriate in the circumstances. An audit
also includes evaluating the appropriateness of
accounting policies used and the reasonableness
of accounting estimates made by management,
as well as evaluating the overall presentation of
the financial statements and the report of the
Board of Directors.

The audit was performed in accordance with
good auditing practice in Finland. We believe that
the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our audit
opinion.

Opinion on the Consolidated
Financial Statements

In our opinion, the consolidated financial state-
ments give a true and fair view of the financial
position, financial performance and cash flows
of the group in accordance with International
Financial Reporting Standards (IFRS) as adopted
by the EU.

Opinion on the Company’s Financial
Statements and the Report of the
Board of Directors

In our opinion, the financial statements and the
report of the Board of Directors give a true and
fair view of both the consolidated and the parent
company’s financial performance and financial
position in accordance with the laws and regula-
tions governing the preparation of the financial
statements and the report of the Board of Direc-
tors in Finland. The information in the report of the
Board of Directors is consistent with the informa-
tion in the financial statements.

Helsinki, March 9, 2010

PricewaterhouseCoopers Oy
Authorised Public Accountants

Jan Holmberg
Authorised Public Accountant

(Translation from the Finnish original.)
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Information for Investors

Basic Share Information

- Listed on: NASDAQ OMX Helsinki
- Industry sector: Industrials

- Category: Mid Cap

- Trading code: ASUTV

- ISIN code: FI0009008072

Annual Shareholders’ Meeting

The Aspo Plc Annual Shareholders'Meeting will be
held in the Stock Exchange Building at Fabianin-
katu 14, 00100 Helsinki on Wednesday, April 7,
2010 at 2:00 p.m.

The record date of the Annual Shareholders’
Meeting is March 24, 2010. Shareholders should
register for the meeting no later than on March 31,
2010 by 4 p.m. by telephone on +358 9 521 41 00,
by fax on +358 9 521 49 99, by e-mail to iimoit-
tautuminen@aspo.fi or by letter to Aspo Plc, PO.
Box 70, FI-00501 Helsinki.

In connection with the registration, sharehold-
ers are requested to notify the company of any
proxies authorized to exercise their voting rights.
The proxies should be delivered to the company
within the registration period.

Dividend Payments

Aspo’s dividend policy is to distribute approxi-
mately at least half of the year's earnings in
dividends. The Board of Directors will propose at
the Annual Shareholders' Meeting that a dividend
of EUR 0.42 per share be paid for 2009 on shares
outstanding and that no dividend be paid for
treasury shares.

- Ex-dividend date April 8,2010

- Dividend record date April 12,2010
- Dividend payment date April 19,2010
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Financial Reporting in 2010

- Financial Statements Bulletin
February 15,2010

- Annual Report for 2009
Week 13

- Interim Report January—March
April 28,2010

- Interim Report January—June
August 24, 2010

- Interim Report January-September
October 26, 2010

Aspo’s financial information is published on
company’s website at www.aspo.com, including
annual reports, interim reports and stock exchange
releases in Finnish and in English. Aspo’s printed
annual report will be published in Finnish, Swed-
ish and English. Reports can also be ordered by
phone +358 9 521 40 50, by fax +358 9 521 49 99
or by e-mail from jamima.lofstrom@aspo.com.

Further Investor Information

Aspo’s website at www.aspo.com offers also versa-
tile further investor information, such as the latest
share information and consensus estimates based
on expectations and predictions by the analysts
following Aspo.

At the web address www.aspo.com > news
> news service it is possible to order all stock
exchange releases and press releases to your
e-mail.

Address Changes

Material will be sent to shareholders to the address
shown in the shareholder register maintained by
Euroclear Finland Ltd. Address changes should be
notified to the manager of the shareholders' own
book-entry account.

Aspo PIc’s Investor Relations

Aspo organizes frequent investor meetings with
various stakeholder groups. The target is to pro-
vide for versatile information about Aspo and its
operations to institutional and private investors,
analysts and media representatives.

Aspo observes a three-week silent period
preceding the publication of its results. During
this time the company’s representatives will not
comment on the company’s financial position.

For any further information concerning Aspo’s
investor relations issues, please contact

Aki Ojanen, CEO
Tel. +358 9521 40 10
aki.ojanen@aspo.com

Harri Seppéld, Group Treasurer
Tel. +358 9521 40 35
harri.seppala@aspo.com

Arto Meitsalo, CFO
Tel. +358 9521 40 20
arto.meitsalo@aspo.com



