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| NTERI M REPORT JANUARY 1 - MARCH 31, 2002
Consol i dated earni ngs and bal ance sheet

Net sales for the period under review were 100,4 (EUR 113.1 mllion
in the same period 2001). Discontinued and di vested busi nesses

reduced net sales by EUR 7.4 mllion. Profit before extraordinary
items was EUR 5.2 (6.9) mllion. The operating profit includes a
provision of EUR 1.5 mllion for the Energy business group’ s

operations in Latin Anmerica.
The Jaakko Poyry Group’s consolidated bal ance sheet is healthy. The
equity ratio was 46.2 (38.9) per cent and the net debt/equity ratio
(gearing) 1.8 (2.4) per cent.

The Jaakko Poyry Group’s earnings per share were EUR 0.24 (0.33) and
the return on investnent 15.7 (21.6) per cent.

Busi ness groups

Forest | ndustry

Net sales for the period under review were EUR 39.6 (40.0) mllion.
Operating profit amounted to EUR 5.6 (5.1) mllion. The order stock
was EUR 66.5 (at the end of 2001 74.2) mllion.

Forest Industry Consulting

Net sales for the period under review were EUR 10.1 (12.1) mllion.
Operating profit was EUR 0.4 (0.2) mllion. The order stock anopunted
to EUR 11.7 (18.5) mllion.

At the beginning of the year, Jaakko Po6yry Consulting Oy sold 75.0
per cent of its 90.0 per cent-owned subsidiary JP Devel opment Oy,

whose net sales for 2001 anpbunted to EUR 7.0 m | lion.

Ener gy

Net sales for the period under review were EUR 24.1 (34.1) mllion.
Di sconti nued busi nesses reduced net sales by EUR 5.2 m | lion.

Operating profit was EUR -1.4 (-4.4) mllion. The order stock
anmpunted to EUR 113.2 (123.5) mllion.

The operating profit for the period under reviewincludes a
provision of EUR 1.5 mllion related to business in Latin Anerica
and especially projects in Argentina.

Infrastructure & Environnent
Net sales for the period under review were EUR 27.0 (26.9) mllion.

Operating profit was EUR 1.8 (2.1) mllion. The order stock was EUR
96.9 (103.7) mllion.
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Group structure

Efforts to further develop the Group’s structure and busi ness
oper ati ons have continued during the period under review.

The Forest Industry Consulting business group has sold 75.0 per cent
of its 90.0 per cent-owned subsidiary JP Devel opnment Oy. The

di vestment is a part of the on-going rationalisation of Jaakko Poyry
Consulting to focus exclusively on nmanagenent consul ting, operations
consulting and investnment banking for the global forest products

i ndustry val ue chai n.

The Ener gy busi ness group has acquired the Imatra air |aboratory of
Stora Enso’s research centre. The air | aboratory specialises in air
em ssi on neasurenents and process anal yses for pulp and paper mlls
and their power plants. Furthernore, the Energy business group has
concluded a co-operation agreenent with G eenStream Network Oy,
Finland, acquiring a 13.3 per cent shareholding in this conpany.
GreenStream Network Oy is the first conpany in the Nordic countries
to act as a broker in the trade in em ssions and green certificates.

The Infrastructure & Environnent business group has acquired the
transport consulting business of Heusch/ Boesefeldt GrbH i n Germany.
The acquired busi ness enpl oys 55 people, with net sales anpbunting to
about EUR 3.4 mllion.

Efforts to further develop the Group’s structure and business

operations will continue during the current year. In response to the
gl obal i sation of the forest products industry, the |ocal office
network of the Forest Industry business group will be expanded in

North Anmerica and Western Europe. There are also plans to expand the
operations of the Energy and the Infrastructure & Environnent
busi ness groups.

Order stock

The Group’s order stock has remai ned good during the period under
review, totalling EUR 288.3 mllion at the end of March, conpared
with EUR 302.1 mllion at the end of March 2001. Di scontinued and
di vest ed operations reduced the order stock by EUR 15.9 mllion. At
the end of Decenber 2001 the order stock was EUR 319.9 mlli on.

Capital expenditure

The Group’s capital expenditure for the period under reviewtotalled
EUR 2.2 (2.1) mllion, consisting nostly of conputer software,
systenms and hardware.

Share capital and shares

The Annual General Meeting on March 6, 2002 authorised the Board of
Directors to annul the acquired own shares 309 300 and thus decrease
the share capital fromEUR 13 932 861 to EUR 13 623 561. The total
nunmber of shares after the annul nent was 13 623 561. After the
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period under review 35 750 new shares were subscribed based on
warrants pursuant to the Bond Loan with Warrants of 1998. Fol |l ow ng
t hese subscriptions, the nunber of shares totals 13 659 311.

The warrants related to the Bond Loan with Warrants i ssued by Jaakko
Poyry Group Oyj in 1998 to the group personnel and the parent
conpany’s Board of Directors carry subscription rights for a tota
of 1.3 mllion of the conpany’s shares, with the subscription period
begi nning partly (390 000 shares) on April 1, 2000, partly (390 000
shares) on April 1, 2001, and partly on April 1, 2002 (520 000
shares). The subscription period ends for all warrants on April 30,
2005. A total of 298 325 shares have been subscri bed based on the
warrants.

The Annual General Meeting on March 6, 2002 aut horised the Board of
Directors to decide on an increase of share capital by a new issue
and/ or by taking a convertible |loan and/or by issuing option rights
so that based on the new i ssue, the convertible bonds and option
rights the share capital can be increased by a maxi num of EUR 1.0
mllion by issuing for subscription a maximumof 1.0 mllion new
shares. The authorisation is in force until March 6, 2003.

The Annual General Meeting authorised the Board of Directors to
acquire and convey the conpany’s own shares to a maxi mum of 5.0 per
cent of the conpany’s share capital. The Board of Directors decided
on March 6, 2002 to exercise the authorisations. The authorisations
are in force until March 6, 2003.

The conpany’s shares are quoted on the Hel si nki Exchanges. The
average trading price during the period under review was EUR 16. 70,
with a high of EUR 18.80 and a | ow of EUR 16.00. A total of 0.6
mllion of the conpany’s shares (equalling 4.2 per cent of the tota
number of shares) were traded, corresponding to a turnover of EUR
9.7 mllion.

The Annual General Meeting approved the Board of Directors’ proposa

that a dividend of EUR 0.60 be paid per share for the year 2001 (EUR
0.60 for the year 2000), totalling EUR 8.2 m|lion. The dividend was
paid on March 18, 2002.

Prospects

Prospects for the world econony during 2002 are uncertain. In
general, economc growth is expected to gain nomentum towards the
end of 2002. On the other hand, if consuner confidence falters,
prospects nmay weaken again.

The forest products industry’s econom c prospects for 2002 refl ect
general econom c trends. Forest products conpani es are now nore
confident of an econom c recovery, so demand for feasibility studies
and prelimnary engineering work is picking up. Investnent activity
is likely to remain at the |evel achieved in 2001. The Forest

| ndustry business group’s earnings and order stock for the first
quarter are good. The business group’s earnings for 2002 are |ikely
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to fall slightly short of |ast year’s. Market prospects for the
Forest Industry Consulting business group’s services have inproved
conpared with 2001. The consolidation and restructuring of the
forest industry offer business opportunities for managenent
consulting and investnment banking services. The busi ness group’s
earnings for the first quarter have inproved conpared with 2001, and
annual earnings for 2002 are expected to inprove clearly conpared
with the previous year. Market prospects for the energy sector are
still uncertain. Investnent projects have been postponed because of
the uncertainty in the world econony, overcapacity in the power
mar ket and power conpanies’ financial difficulties. On the other
hand, demand has inproved for services related to renewabl e energy,
power plant rebuil ds, operations inprovenment and consulting. The
Ener gy busi ness group’s earnings for the first quarter were not
satisfactory. Taking into account the market prospects in this
sector, the rest of the year will be challenging as well. In spite
of these difficulties, the target is to inprove the Energy business
group’s earnings clearly conpared with 2001, when the result was
depressed by non-recurrent expenses amounting to EUR 6.0 m | lion.
The Infrastructure & Environment business group’s order stock is
good and earnings are expected to remain stable during 2002.

The Jaakko POyry Group’s market position is strong and its order
stock is good. Assumi ng that the world econonmy will recover as
expected during 2002, the Group’s earnings are expected to renmai n at
the previous year’s level, with the return on investnent reaching
Its strategic target |evel

Vant aa, April 26, 2002

JAAKKO POYRY GROUP OYJ
Board of Directors

JAAKKO POYRY GROUP OYJ

Er kki Pehu-Leht onen Teuvo Sal m nen
Pr esi dent and CEO Executive Vice President

For additional information, please contact:

Er kki Pehu-Leht onen, President and CEO, Jaakko Poyry Group Oyj,
tel. +358 9 8947 2999, +358 400 468 084

Teuvo Sal m nen, Executive Vice President, Jaakko Poyry G oup Oyj,
tel. +358 9 8947 2872, +358 400 420 285

Satu Lyytinen, Investor Relations, Jaakko Poyry G oup Oyj,

tel. +358 9 8947 3002, +358 40 526 3388

WWW. pOYyry. com
DI STRI BUTI ON:

Hel si nki Exchanges
Maj or Medi a



JAAKKO POYRY GROUP

Consol i dated Statenent of | ncone
(EUR million)

NET SALES

Ot her operating income

Share of associated conpanies' results
Operati ng expenses

Depreci ati on of consolidati on goodw ||
Ot her depreciation

OPERATI NG PROFI T
Proportion of net sales, %

Fi nanci al income and expenses

PROFI T BEFORE EXTRAORDI NARY | TEMS
Proportion of net sales, %

Extraordinary itens

PROFI T BEFORE TAXES
AND M NORI TY | NTEREST

| ncone taxes

M nority interest

NET PROFI T FOR THE PERI OD

100.

113.

1- 3/ 2002 1-3/2001
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JAAKKO POYRY GROUP

Consol i dat ed Bal ance Sheet
(EUR m|lion)

ASSETS

FI XED ASSETS

Consol i dati on goodw I |

I ntangi bl e and tangi bl e assets
Non-current investnents

CURRENT ASSETS

Recei vabl es
| nvest nents, cash in hand and at banks

SHAREHOLDERS' EQUI TY AND LI ABI LI TI ES
SHAREHOLDERS' EQUI TY

M NORI TY | NTEREST

LI ABI LI TI ES*)

Non-current liabilities
Current liabilities

*) Interest bearing liabilities
Non-interest bearing liabilities

2002

30.
37.
13.

143.
31.

257.

99.

20.
132.

257.

33.
118.

~N N

2001

34.
39.
17.

182.
41.

315.

93.

17.
198.

315.

43.
172.

U1 N 0o

_
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March 31, March 31, Decenber

31,

2001

31.
37.
13.

152.
32.

267.

104.

20.
137.

267.

29.
128.
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March 31, March 31, Decenber
Contingent Liabilities 2002

(EUR mi | 1ion)

Pl edged assets and nortgages for own
debt

Pl edged assets 0.
Mort gages, real estate 0.
Mort gages on conpany assets 0.

Ot her obligations

Pl edged assets 2.
Mort gages, real estate 0.
Rent and | easing obligations 51.
Pensi on obligations 0.
Ot her obligations 31
For others
Pl edged assets 0.
Mort gages, real estate 3.

Derivative Instrunments
Forei gn exchange forward contracts,

noti onal val ues 12.
Currency options, bought 0.
Currency options, sold 0.
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JAAKKO POYRY GROUP

Key Fi gures

Earni ngs / share, EUR
Corrected with dilution effect

Shar ehol ders' equity / share, EUR
Return on investnent, % p. a.

Return on equity, % p. a.

Equity ratio, %

Equity / Assets ratio, %

Net debt / Equity ratio (gearing), %

Consul ti ng and engi neeri ng,
EUR m|1lion

EPC, EUR mi|lion

Order stock total, EUR mllion

Capital expenditure, operating,
EUR m | lion

Capital expenditure in shares, EUR
mllion

Personnel in group conpanies

on average

Personnel in group conpanies at the
end of the period

Personnel in associated conpani es at
t he end of the period
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1-3/ 2002 1-3/2001 1-12/2001

15. 7

12. 6

46. 2

40. 8

270.
17.
288.

w 00 O1

4 590

4 648

194

19.0
38.9

31.5

278.6
23.5
302.1

4 584
4 638

197

21.2

17.8

48. 9

41.1

298.
21.
319.

© 0

4 584

4 584

197



JAAKKO POYRY GROUP

Key Figures for the Business G oups

(EUR mi | 1ion)
NET SALES

Forest Industry

Forest Industry Consulting
Ener gy

Infrastructure & Environnent
G her

Tot al
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1-3/ 2002 1-3/2001 1-12/2001

39.
10.
24.
27.
- 0.
100.

A DORFRPRFPO®

OPERATI NG PROFI' T AND PROFI T BEFORE EXTRAORDI NARY

| TEMS

Forest |ndustry

Forest Industry Consulting
Ener gy

I nfrastructure & Environnment
O her

OPERATI NG PROFI T TOTAL

Fi nancial itens
PROFI T BEFORE EXTRAORDI NARY | TENMS
ORDER STOCK

Forest Industry

Forest Industry Consulting
Ener gy

Infrastructure & Environnent
Tot al

Consul ti ng and engi neeri ng
EPC

Tot al
NET SALES BY AREA

The Nordic countries
Ot her Europe

Asi a

North America

Sout h Anerica

O her

Tot al

66.
11.
113.
96.
288.

270.
17.

288.

30.
42.
13.

100.
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JAAKKO POYRY GROUP

Key Figures for the Business Goups 1-3/00 4-6/00

(EUR mi | 1ion)

NET SALES

Forest |ndustry 36.
Forest Industry Consulting 11.
Ener gy 40.
Infrastructure & Environnent 25.
G her 0.
Tot al 114.

OPERATI NG PROFI T AND PRCFI T BEFORE
EXTRAORDI NARY | TEMS

Forest |ndustry 3
Forest Industry Consulting 0
Ener gy 2.
I nfrastructure & Environnment 2
O her -1
OPERATI NG PROFI T TOTAL 7
Financial itens - 0.
PROFI T BEFORE EXTRAORDI NARY | TEMS 6.
ORDER STOCK

Forest Industry 76.
Forest Industry Consulting 23.
Ener gy 167.
Infrastructure & Environnent 89.
Tot al 357.
Consul ti ng and engi neeri ng 295.
EPC 61.

Tot al 357.
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7-9/00 10-12/00

35.
12.
45,
24.

118.

66.
25.
137.
97.
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Key Figures for the Business Goups 1-3/01 4-6/01 7-9/01 10-12/01
(EUR m | 1ion)

NET SALES

Forest Industry 40. 0 38.9 33.3 38.0
Forest Industry Consulting 12.1 11.7 11.2 11. 4
Ener gy 34.1 33.0 28.0 31.9
Infrastructure & Environnent 26. 9 26. 3 24.6 29.7
Ot her 0.0 0.0 1.0 -0.3
Tot al 113.1 109.9 98.1 110.7
OPERATI NG PROFI T AND PROFI T BEFORE

EXTRAORDI NARY | TEMS

Forest |ndustry 5.1 4.7 4.3 3.7
Forest Industry Consulting 0.2 0.4 -0.1 0.8
Ener gy -4.4 0.6 1.5 1.7
I nfrastructure & Environnment 2.1 1.4 1.0 3.4
Ot her 4.5 -0.6 -1.0 -1.3
OPERATI NG PROFI T TOTAL 7.5 6.5 5.7 8.3
Financial itens -0.6 -0.4 -0.5 -0.2
PROFI T BEFORE EXTRAORDI NARY | TEMS 6.9 6.1 5.2 8.1
ORDER STOCK

Forest Industry 93.5 82.2 76.7 74.2
Forest Industry Consulting 22.8 23.0 20. 4 18.5
Ener gy 90. 3 91.2 93.4 123.5
Infrastructure & Environnent 95.5 96. 2 96.6 103.7
Tot al 302.1 292.6 287.1 319.9
Consul ti ng and engi neeri ng 278.6 272.6 265.9 298.1
EPC 23.5 20.0 21. 2 21.8

Tot al 302.1 292.6 287.1 319.9



