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FINANCIAL STATEMENTS 2001 

 

DETERMINED IMPLEMENTATION OF STRATEGY 

Slightly improved results, debt down, successful performance 

improvement actions 

 

Group net sales remained on the level of the previous year, and 

totalled EUR 10,410 million. Operating profit in 2001 stood at EUR 

914 million. Profit before extraordinary items increased by 11% 

and was EUR 702 million. Earnings per share increased and were EUR 

0.57. 

 

2001 proved to be an eventful year for Fortum. During the year, we 

managed to achieve significant progress in several areas. In line 

with our strategy we focused and increased the efficiency of our 

operations. Net debt was reduced considerably, resulting in a 

stronger balance sheet. The most significant development was the 

agreement to purchase the remaining half of Birka Energi AB. 

 
- Interest-bearing net debt decreased by almost one billion euro  

- Cash flow remained strong throughout 2001 

- The Nordic market price of electricity nearly doubled 

- Crude oil price and international refining margin decreased 

  markedly towards year-end  

- Inventory losses amounted to EUR 81 million 

- The Board of Director’s dividend proposal to the Annual General 

  Meeting planned for 26 March 2002 is EUR 0.26 per share 

 
 

Key figures IV/01  IV/00  2001 2000 

     

Net sales, EUR mill. 2,536 3,082 10,410 10,614 

Operating profit, EUR mill. 171 283 914 906 

Profit before extraordinary items, 

EUR mill. 
119 

219 
702 

633 

Earnings per share, EUR 0.08 0.16 0.57 0.55 

Equity per share, EUR   6.49 6.32 

Capital employed (at end of 

period), EUR mill. 
 

 
11,032 

11,365 

Interest-bearing net debt (at end 

of period), EUR mill. 
 

 
3,674 

4,626 

Investments, EUR mill.   713 3,131  

Cash flow before financing 

activities, EUR mill. 
 

 
844 

-685 

Return on capital employed, %   8.7 9.4 

Return on shareholders’ equity, %   8.3 8.6 

Gearing, %   54 73 

Average number of employees   14,803 16,220 

 

 



 

 

Net sales of electricity business up, oil down 

 

Group net sales remained on the level of the previous year, and 

totalled EUR 10,410 million (EUR 10,614 million). The electricity 

businesses’ net sales were up, thanks to increased electricity 

sales and the rise in the average price of electricity. The 

decrease in the net sales of the oil businesses was mainly 

attributable to the fall in the price of crude oil and petroleum 

products compared with the previous year. 

 

Net sales by segment, EUR mill. 

 2001 2000 Change % 

    

Power, Heat and Gas 2,227 1,873 19 

Electricity Distribution 473 470 1 

Oil Refining and Marketing 7,223 7,807 -7 

Oil and Gas Upstream 408 387 5 

Fortum Energy Solutions 603 887 -32 

Other operations 95 94 1 

Internal invoicing -619 -904  

Group 10,410 10,614 -2 

 

 

Slightly improved operating profit 

 

Fortum Group’s operating profit was EUR 914 million (EUR 906 

million). The rise in the price of electricity in 2001 together 

with increased production appreciably improved the results for 

Power Generation and Sales. The decline in the crude oil price and 

the pipeline repair work at the Åsgard gas field decreased the 

results for Oil and Gas Upstream. The results for Oil Refining and 

Marketing were substantially reduced on account of the weakening 

international refining margin, inventory losses and the 

maintenance shutdown at the Porvoo refinery. The result of the oil 

businesses declined substantially in the last quarter. 

 

The pro-forma result for Fortum Energy Solutions (FES) was 

considerably higher than the previous year. It was weakened by the 

provisions made in connection with the sale of Transmission 

Engineering. On the other hand, the sale of the operation and 

maintenance contract relating to the Humber power plant improved 

the results of FES. 

 

The trend in Fortum Markets was also positive. This was 

attributable in particular to the performance improvement 

programme implemented in the unit. The unit’s figures are included 

in the figures for Power, Heat and Gas and Oil Refining and 

Marketing. 

 

Operating profit by segment, EUR mill. 

 2001 2000 Change % 

Power, Heat and Gas 367 211 74 

Electricity Distribution 135 127 6 



 

 

Oil Refining and Marketing 242 386 -37 

Oil and Gas Upstream 196 213 -8 

Fortum Energy Solutions 13 -11 218 

Other operations -40 -22 -82 

Eliminations 1 2  

Group 914 906 1 

 

Inventory losses due to the decrease in crude oil prices and the 

depreciation of the coal stock totalled EUR 81 million (gains EUR 

24 million). Inventory losses totalled EUR 65 million in the last 

quarter. 

 

Operating profit includes gains on the sale of fixed assets and 

shareholdings, at EUR 149 million (EUR 119 million). 

Correspondingly, non-recurring write-downs and provisions totalled 

EUR 57 million (EUR 66 million). 

 

Birka Energi has been consolidated by using the proportionate 

method on the basis of 50% ownership. The Birka Energi Group 

accounted for EUR 179 million (EUR 175 million) of Fortum’s 

operating profit. The other associated companies have been 

consolidated by the equity method. Fortum’s share of the results 

of these companies, excluding Birka Energi, totalled EUR 36 

million (EUR 46 million).  

 

Profit before extraordinary items was EUR 702 million (EUR 633 

million). 

 

Profit before taxes totalled EUR 702 million (EUR 623 million).  

 

The minority interest accounted for EUR 83 million (EUR 46 

million) of the result for the period. The minority share was 

comprised almost entirely of the share belonging to owners of 

preference shares issued by Fortum Capital Ltd in 2000. 

 

Net profit for the period was EUR 459 million (EUR 423 million) 

and earnings per share were EUR 0.57 (EUR 0.55). Return on capital 

employed was 8.7% (9.4%) and return on shareholders’ equity was 

8.3% (8.6%). 

 

Group net financing expenses were EUR 212 million (EUR 273 

million). The figure for 2000 included non-recurring expenses of 

EUR 33 million, resulting from financing arrangements relating to 

the acquisition of power plant assets in Sweden. Taxes for the 

financial year totalled EUR 160 million (EUR 154 million). 

 

 

Considerable fluctuation in market prices, increase in own power 

generation 

 

Power, Heat and Gas 

 

Fortum is the second largest company in the Nordic countries 

producing and selling electricity, and is also the leading heat 



 

 

producer in the region. The company is involved in gas pipeline 

projects and owns shares in gas companies in the Baltic Rim. The 

company also has gas business operations in the UK. 

 

 

 

 IV/01  IV/00  2001 2000 

Net sales, EUR mill. 645 567 2,227 1,873 

- electricity sales 318 299 1,269 1,170 

- heat sales 127 121 464 411 

Operating profit, EUR mill. 114 63 367 211 

Identifiable assets, EUR mill.   5,873 6,050 

RONA, %   6.2 3.9 

 

The market price of electricity in the Nordic countries almost 

doubled compared with the previous year as a result of the decline 

in hydropower generation and growth in consumption. The average 

system price of the Nord Pool power exchange was EUR 23.2 (EUR 

12.8) per MWh. The selling prices for end customers, too, 

increased in all the Nordic countries. Electricity consumption in 

the Nordic countries increased by a preliminary estimate of 2% 

from the previous year and totalled 392 TWh (384 TWh). 

 

Our electricity generation capacity in the Nordic countries was 

9,149 MW (9,243 MW) at the end of the year, while our total 

capacity was 10,223 MW (10,163 MW). Our electricity sales in the 

Nordic countries in 2001 amounted to 47.1 TWh (45.3 TWh). Sales in 

Finland amounted to 27.6 TWh (28.4 TWh) and in the other Nordic 

countries 19.5 TWh (16.9 TWh), including 50% of Birka Energi’s 

electricity sales. Outside the Nordic countries, our sales 

totalled 6.6 TWh (6.1 TWh). The average price of our electricity 

sold in the Nordic countries increased by 8% from the previous 

year.  

 

Our sales of heat in the Nordic countries were on last year’s 

level, 15.6 TWh (15.6 TWh).  

 

Electricity sales by area, TWh 

 IV/01  IV/00  2001 2000 

Total for Nordic countries 12.1 13.7 47.1 45.3 

- Finland 6.9 8.1 27.6 28.4 

- Other Nordic countries* 5.2 5.6 19.5 16.9 

Germany 0.9 1.1 3.6 3.9 

UK and Ireland 0.8 0.4 2.8 1.9 

Other countries 0.0 0.1 0.2 0.2 

Total 13.8 15.3 53.7 51.4 

*) includes 50% of Birka Energi’s electricity sales, 11.4 TWh 

(12.4 TWh) in 2001 

 

 

Heat sales by area, TWh 

 IV/01  IV/00  2001 2000 

Sweden* 1.6 2.9 4.7 11.5 



 

 

Finland 3.1 1.2 10.9 4.1 

Other countries 0.0 0.3 1.7 0.7 

Total 4.7 4.4 17.3 16.3 

* includes 50% of Birka Energi’s sales of heat, which were  

4.6 TWh (4.1 TWh) in 2001 

 

 

 

 

Electricity Distribution 

 

Fortum distributes electricity to a total of 910,000 customers in 

Finland, Sweden, Germany and Estonia. 

 

 IV/01  IV/00  2001 2000 

Net sales, EUR mill. 135 129 473 470 

Operating profit, EUR mill. 30 34 135 127 

Identifiable assets, EUR mill.   2,113 2,264 

RONA, %   6.2 5.7 

 

At the beginning of July, Fortum harmonised the structure of its 

electricity distribution pricing in Finland and raised prices. Our 

distribution networks transmitted a total of 15.0 TWh (15.0 TWh) 

of electricity and our regional networks a total of 16.0 TWh (14.0 

TWh). 

 

Electricity transmission via distribution networks - by area, TWh 

 IV/01  IV/00  2001 2000 

Sweden *) 1.7 2.3 7.7 8.1 

Finland 1.4 1.1 4.4 4.0 

Other countries 0.7 0.7 2.9 2.9 

Total 3.8 4.1 15.0 15.0 

* 50% of Birka Energi’s electricity distribution, which was 7.7 

TWh in 2001 

 

 

Number of electricity distribution customers - by area 

 31 Dec 2001 31 Dec 2000 

Sweden* 447,000 438,000 

Finland 283,000 282,000 

Other countries 180,000 182,000 

Total 910,000 902,000 

* 50% of Birka Energi’s customers totalling 447,000 on 31 December 

2001 

 

 

Oil Refining and Marketing 

 

Fortum owns two oil refineries in Finland and a network of service 

stations and retail outlets in Finland and the Baltic countries. 

The company also sells base oils, lubricants, components and LPG. 

On the logistics side, the Group owns and charters tankers and 

owns terminals. 



 

 

 

 IV/01  IV/00  2001 2000 

Net sales, EUR mill.*) 1,636 2,219 7,223 7,807 

Operating profit, EUR mill. 15 108 242 386 

Identifiable assets, EUR mill.   1,688 1,842 

RONA, %   13.7 22.4 

*) includes EUR 1,221 million from oil trading in 2001 and EUR 

1,310 million in 2000 

 

The international refining margins decreased in comparison with 

the previous year and were exceptionally low at the end of the 

year, on average USD 1 a barrel in the period from July to 

December. The Brent Complex margin averaged USD 1.9 a barrel in 

2001, compared with USD 3.4 a barrel in 2000. Our additional 

margin in 2001 continued on an annual basis to be about USD 2 a 

barrel higher than the Brent Complex reference. 

 

The price development of crude oil was steady at the beginning of 

the year, but towards the end of 2001 prices began to fall and at 

year-end were about USD 20. As a result inventory losses rose to 

EUR 79 million. 

 

There was a six-week maintenance shutdown at our Porvoo refinery 

in the spring during which capacity extension for the production 

of Citydiesel and base oil was taken into use. The shutdown caused 

a production loss of about one million tonnes, meaning a loss of 

profit margin estimated at EUR 40 million. The next planned 

maintenance shutdown will be at the Naantali refinery in 2005. 

 

The average shipping freight level was good. Successful timing in 

chartering and the high fleet utilisation rate ensured good 

profitability. During the year four new tankers were ordered and 

two sold. 

 

Our wholesale deliveries of petroleum products in Finland totalled 

7.8 million tonnes (7.8 million tonnes). Our market share 

continued to be about 75%. Wholesale deliveries of petroleum 

products outside Finland totalled 4.4 million tonnes (4.9 million 

tonnes). Gasoline, the majority of which was low-sulphur, 

accounted for over half of our refineries’ exports. Our most 

important export markets were Sweden, Germany and the USA. 

 

Our retail and direct sales of petroleum products in Finland were 

3.8 million tonnes (3.8 million tonnes). The market share varied 

by product from 30% to 46%.  

 

 

Deliveries of petroleum products refined by Fortum – by product 

group, 1,000 t 

 IV/01 IV/00 2001 2000 

Gasolines 1,027 998 3,823 3,941 

Diesel 946 834 3 310 3,246 

Aviation fuel 137 174 455 786 

Light fuel oil 927 517 1,713 1,843 



 

 

Heavy fuel oil 366 306 1,201 1,133 

Others 178 343 1,641 1,360 

Total 3,581 3,172 12,143 12,309 

 

 

Deliveries of petroleum products refined by Fortum – by area, 

1,000 t 

 IV/01 IV/00 2001 2000 

Finland 2,211 1,924 7,484 7,243 

Other Nordic countries 607 505 1,991 2,142 

Baltic countries and 

Russia 

18 64 45 153 

USA and Canada 198 287 682 1,029 

Other countries 547 392 1,941 1,562 

Total 3,581 3,172 12,143 12,309 

 

 

Oil and Gas Upstream 

 

Fortum concentrates oil and gas production in Norway and Russia.  

 

 IV/01  IV/00  2001 2000 

Net sales, EUR mill. 81 139 408 387 

Operating profit, EUR mill. 33 84 196 213 

Identifiable assets, EUR mill.   1,271 1,236 

RONA, %   15.6 18.2 

 

During 2001, crude oil prices varied from more than USD 30 to USD 

17 a barrel. The average price of North Sea Brent light crude oil 

was USD 24.4 (USD 28.5) a barrel. The average price of oil sold by 

us was USD 23.7 (USD 27.6) a barrel. The price per oil-equivalent 

barrel of natural gas was USD 19.2 (USD 19.8). 

 

In 2001, we produced an average of 40,200 oil-equivalent barrels 

of oil and gas a day (34,200 in 2000) – about 2.0 million tonnes 

(1.7 million tonnes) a year. Of this, slightly less than one fifth 

was accounted for by natural gas, its production following the 

production start at the Åsgard field amounting to 2.6 million (1.0 

million) oil-equivalent barrels. During the year we decided to 

concentrate oil and gas production in Northern Europe and to 

divest our field interests in Oman. 

 

Fortum Energy Solutions (FES) 

 

Fortum Energy Solutions (FES) includes the former Service sector, 

Power Plant Engineering, international CHP projects and a 

significant part of the R&D unit that supported the power and heat 

business. The operations incorporate contract maintenance for 

power plants and industry in Finland and Sweden, energy supply 

from CHP plants, operation services for power plants outside the 

Group, and power plant engineering and contracting. 

 

 IV/01  IV/00  2001 2000 



 

 

Net sales, EUR mill. 87 284 603 887 

Operating profit, EUR mill. 5 -5 13 -11 

Identifiable assets, EUR mill.   236 257 

RONA, %   5.3 -6.4 

 

Fortum operates a total of 79 power and heating plants of 

different sizes and types throughout Finland. Their availability 

continued to be very high. A number of major power plant projects 

were completed during the year, and new maintenance contracts were 

signed. The BioMAC power plant, which is the result of our own 

R&D, was launched on the market. 

 

The Fortum Markets unit, formed in the spring, focuses on 

retailing of electricity and heating oil. There are some 500,000 

business and private customers in Finland. Fortum Markets aims to 

expand operations elsewhere in the Nordic countries. Last year 

particular attention was devoted to customer satisfaction, 

efficiency and quality of operations. The figures for Fortum 

Markets are included in the figures for Power, Heat and Gas and 

Oil Refining and Marketing. 

 

Net debt decreased significantly 

 

During 2001 Fortum’s interest-bearing debt decreased 

significantly, thanks to the strong cash flow from operations and 

the disposal of fixed assets. Net debt was EUR 3,674 million (EUR 

4,626 million) and gearing 54% (73%) at the end of the year.  

 

The company did not make any new significant, long-term financing 

arrangements. At the end of the year, the financing arrangements 

to fund the Birka Energi transaction were agreed, and short-term 

syndicated loan agreements were made. The Group’s liquidity 

continued to be good. At the end of the year, cash and marketable 

securities totalled EUR 602 million. In addition, we had a total 

of about EUR 1,150 million undrawn facilities. In 2001, our net 

financing expenses totalled EUR 212 million. 

  

Additional production capacity through investments 

 

In 2001, the Group invested EUR 713 million (EUR 3,131 million). 

The most important investment was directed to increase production 

capacity of environmentally benign products, Citydiesel and base 

oils, at the Porvoo refinery. 

 

Acquisition of Birka Energi AB 

 

In November, we signed an agreement with the City of Stockholm to 

purchase the City’s 50% interest in Birka Energi AB for a total 

price of some EUR 1.5 billion. In addition, we will assume 

approximately EUR 1.9 billion of net interest-bearing debt and 

minority shares. The City of Stockholm will retain a share of 

Birka Energi’s district heating operations, Birka Värme, entitling 

to a 50% share in the financial result of Birka Värme.  

 



 

 

Birka Energi is the third largest electricity company in Sweden. 

It has hydropower, nuclear power and other capacity to generate 

electricity amounting to 4,484 MW. The company has 830,000 retail 

customers, 15 electricity distribution areas with almost 900,000 

subscribers as well as a district heat network which serves 6,800 

customers mainly in the Stockholm area. Birka Energi’s net sales 

in 2001 were SEK 13.8 billion, with operating profit standing at 

SEK 2.9 billion. The average number of employees was 3,481. 

 

The deal will strengthen our position as one of the leading actors 

on the Nordic electricity market and be an important strategic 

step when expanding our power and heat business. The transaction 

was approved by the Stockholm City Council on 17 December 2001 and 

by the European Commission on 10 January 2002. The aim is to 

finalise the transaction during the first quarter of 2002. 

 

Progress in focusing and improving operations 

 

In line with our strategy we are focusing electricity generation 

in our core market, the Nordic countries, and elsewhere in the 

Baltic Rim. During the year we sold our share in the South Humber 

Bank power plant in the UK, our share in Budapesti Erömü Rt in 

Hungary and our interest in the Thai company, Union Power 

Development Company (UPDC), which is responsible for the Hin Krut 

coal-fired power plant project. We are also disposing of our power 

plants in the UK and Ireland as well as our power business 

operations in Germany. 

 

As part of our plan to optimise the power and heat production 

portfolio we sold our power plant in Joensuu and our interest in 

Etelä-Pohjanmaan Voima Oy.  

 

We decided to focus our oil and gas production on Northern Europe. 

In September, we decided to participate in the first phase of the 

development of the South Shapkino oil field located in Northwest 

Russia and to divest our oil field interests in Oman on the 

Arabian Peninsula. 

 

Two new units to develop customerships were established during the 

spring. All the core know-how relating to power plant engineering, 

construction, operation and maintenance as well as to 

modifications was combined under Fortum Energy Solutions (FES). 

The entire share capital of IVO Transmission Engineering Oy was 

divested in June. Another new unit was Fortum Markets, which 

focuses on base products and services in electricity and heating 

oil retail sales. 

 

We continued the Group-wide performance improvement programme 

throughout the year. 

 

 

Treasury stock sold 

 



 

 

Fortum Corporation’s wholly-owned subsidiary, Fortum Power and 

Heat Oy, disposed of its entire holding of 51,037,520 shares in 

Fortum Corporation on 4 December 2001. The shares represent 6.04% 

of the company’s shares outstanding, and have a nominal value of 

EUR 173,527,568. The shares were placed at EUR 4.65 per share, 

raising total proceeds of EUR 237 million. Sales price less 

expenses and taxes have been entered as an increase in 

consolidated shareholders’ equity. The shares came into Fortum 

Power and Heat Oy’s possession in September 2000 in the merger 

with Länsivoima Oyj. The transaction increased our free float and 

liquidity. It also increased the share of international 

shareholders and strengthened our balance sheet. 

 

 

Stock option programmes for key employees 

 

The 2001 annual general meeting approved a stock option programme 

for key employees. The programme comprises 24 million option 

rights, which entitle to subscribe for a maximum of 24 million 

Fortum Corporation shares if the subscription conditions are met. 

The proportion of shares subscribed under stock option schemes is 

a maximum of 2.8% of the company’s present share capital and 

voting rights. The subscription period will be staggered, 

beginning on 15 October 2005, 15 January 2006 and 15 April 2006, 

and ending under all stock option rights on 1 May 2007. As a 

result of subscriptions made as part of this stock option 

programme, Fortum’s share capital may rise, in total, by a maximum 

of EUR 81.6 million. At the end of 2001, the stock option 

programme covered 358 persons with a total of 13,287,500 option 

rights. 

 

 

Human Resources 

 

In 2001, Fortum Group employed an average of 14,803 people (16,220 

in 2000), and at the end of the year 13,425 people (15,770). The 

sale of Transmission Engineering accounted for most of the 

decrease. On account of measures to improve performance carried 

out in various parts of the Group, the number of permanently 

employed personnel decreased by some 370. At the end of the year, 

Fortum Corporation employed 340 people (377). 

 

Changes in Group management 

 

The new corporate structure became effective at the beginning of 

October, replacing the 26 performance units with 12 business 

units. The larger entities provide the units with the critical 

mass to better allow the achievement of their targets and more 

independent operations. The new business structure complies with 

Fortum’s strategic direction. 

 

On 4 April 2001, Kari Laitinen and Ben Zyskowicz were elected by 

the annual general meeting as Chairman and Deputy Chairman of the 

Supervisory Board respectively. The following new members were 



 

 

appointed: Jorma Huuhtanen, Rakel Hiltunen and Pertti Mäki-Hakola. 

Ben Zyskowicz has chaired the Supervisory Board since February 

2002, following the death of Kari Laitinen. 

 

In 2001, the members of Fortum’s Board of Directors were Matti 

Vuoria (Chairman), L.J. Jouhki (Deputy Chairman until 4 July 

2001), Heikki Pentti (Deputy Chairman from 31 August 2001), Olli-

Pekka Kallasvuo, Birgitta Kantola and Erkki Virtanen. 

 

Matti Vuoria (Chairman), Heikki Pentti (Deputy Chairman) Birgitta 

Kantola, Lasse Kurkilahti, Antti Lagerroos, Hans von Uthmann and 

Erkki Virtanen were elected members of the Board of Directors for 

2002. 

 

Eero Aittola, Group Executive Vice President, retired on 1 January 

2002. 

 

The companies of the Group were audited by SVH 

PricewaterhouseCoopers Oy, with Pekka Kaasalainen, authorised 

public accountant, having the principal responsibility. 

 

 

Events after the review period 

 

In January we agreed on the sale of the tanker Mastera to the 

Middle East for EUR 40 million. In February we agreed on the sales 

of our oil and gas production operations in Oman to two Japanese 

companies. The sales proceeds of this transaction are expected to 

exceed EUR 180 million. 

 

 

Short-term outlook 

 

Key market drivers which influence our performance are the market 

price of electricity, the crude oil price, the international oil 

refining margin, and the exchange rates of the US dollar and the 

Swedish krona. It is extremely difficult to forecast how these 

factors will develop in the year ahead.   

 

Over the next couple of years, electricity consumption in the 

Nordic countries is estimated to increase by about 1-2% each year. 

In 2001, the average spot price for electricity almost doubled 

compared with 2000. In January 2002, the price was on average the 

same as for the comparable period last year. As a result of the 

closing of the Birka Energi AB deal, our electricity generation 

capacity will increase by 20%, heat generation capacity by 40% and 

the number of electricity distribution customers by 50%. We expect 

the transaction to have a positive effect on our net result from 

2003 onwards and to benefit us by EUR 60 million a year as of 

2004. 

 

At the beginning of 2002 the price of crude oil seems to have 

settled at USD 20 a barrel. The oil producers’ decision at the 

turn of the year to cut output supported prices, but poor demand 



 

 

and increased stocks are pushing prices down. It is estimated that 

gas production at the Åsgard field in 2002 will be approximately 

one third lower than usual on account of pipeline repairs to be 

continued in the spring. The disposal of the field shares in Oman 

is expected to be finalised during the spring.  

 

Although no general increase in the consumption of petroleum 

products in Fortum’s core markets is anticipated, there is a clear 

rise in the demand for low-sulphur and sulphur-free fuels. For 

several years, the international Brent Complex refining margin has 

averaged USD 1.5 to USD 2 a barrel. At the end of 2001, the 

international margin fell close to zero and there was no change 

for the better in January 2002. It is estimated that Fortum’s 

additional margin will remain strong. Thanks to the investments 

last year, the proportion of high-quality petroleum products in 

the refineries’ product yield increased, which further 

strengthened our additional margin. 



 

 

 

Dividend distribution proposal 

 

The Group’s non-restricted equity and distributable equity as of 

31 December 2001 amounted to EUR 2,503 million. The parent 

company’s distributable equity as of 31 December 2001 stood at EUR 

617,432,554.99. 

 

The Board of Directors proposes to the annual general meeting to 

be held on 26 March that Fortum Corporation should pay a dividend 

of EUR 0.26 per share for 2001, totalling EUR 220 million.  

 

 

Fortum Corporation 

Board of Directors 

 

 

Further information:  

Mikael Lilius, President and CEO, tel. +358 10 45 29100 

Juha Laaksonen, CFO, tel. +358 10 45 24519 

 

 

The figures have been audited. 

 

 

Distribution: 

Helsinki Exchanges 

Key media 

 

 

Material on the financial statement release and a sensitivity 

analysis are available on our website: www.fortum.com/investors. 

 

 

 

 

 


