NORDIC ALUMINIUM PLC HSE ANNOUNCEMENT October 23, 2003 10 a.m. 1(4)

INTERIM REPORT OF NORDIC ALUMINIUM Jan 1 - September 30, 2003

The net sales of Nordic Aluminium were EUR 55.53 million. The
operating profit for the period was EUR 3.03 million (EUR 2.70
million) and the net profit was EUR 2.03 million (EUR 1.36 million).

Net sales and profitability

The net sales of Nordic Aluminium accounted for EUR 55.53 million (EUR
59.98 million). International operations and exports accounted for EUR
21.1 million (EUR 23.4 million), which is 38 per cent of the net
sales.

The net profit for the Profiles business area was considerably good
after the holiday season. Profitability has grown throughout the
entire year.

In the Electrotechnical business area, marketing and sales strategies
were boosted. The profit level clearly exceeded the same period the
previous year. With the view to increasing exports to the Baltic
countries a new subsidiary, Nordic Aluminium Ol, was established in
Estonia.

In the Components business area profitability improved due to increase
in demand for telecommunication products, which started last summer.
This was the case in both the domestic market and the Minnesota
factory, USA. The heat sink business in Espoo factory suffered from
low level of order intake.

Profits

The operating profit of Nordic Aluminium amounted to EUR 2.03 million
(EUR 1.36 million). Earnings per share for the period were EUR 0.44
(EUR 0.29)

Investments

The gross capital expenditures for the period were EUR 0.65 million
(EUR 1.43 million).

Personnel

During the first nine months in 2003 the average number of personnel
in Nordic Aluminium Group was 411 (438). At the end of the period the
number of employees was 396 (433).

Shares

The shares of Nordic Aluminium Plc are traded at the Helsinki
Exchanges. The trading identifier is NOA1lV and the ISIN code is
FI0009006415. During the first nine months of the year 2003 a number
of 54,959 shares were traded with EUR 0.35 million. The share
quotation ranged between EUR 5.80 and EUR 7.35. The number of shares
was 4,616,132, which remained unchanged during the reporting period.
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The market capitalisation of the company’s shares stood at EUR 33.7
million (EUR 32.3 million) at the end of June.

Ownership

There were no significant changes in the ownership during the first
nine months of the year (1-9/2003). Although, on October 6, Oy Lival
Ab informed the company that the ownership share of Oy Lival Ab in
Nordic Aluminium Plc has risen above 65 per cent on October 6, 2003.
Nordic Aluminium is now a subsidiary of Oy Lival Ab.

Outlook

At the end of the reporting period, the order backlog for the Group
was EUR 4.86 million (EUR 6.28 million). The overall annual result
will clearly exceed the previous year. The changes made in the
organisational and operational structures, have raised the company's
efficiency and competitiveness.

Improvement in the Electrotechnical Products business area's sales and
marketing will increase sales in the near future. The Profiles
business area will continue to be stable despite the short order
backlog. New products in the telecommunications section will boost
utilisation rate in the Nivala factory. New customers from central
Europe will improve the employment in the Espoo factory.

CONSOLIDATED INCOME STATEMENT 7-9/03 1-9/03 1-9/02 1-12/02
(EUR million)

Net sales 17.57 55.53 59.98 78.12
Expenses -16.49 -52.50 -57.28 -75.64
Operating profit 1.08 3.03 2.70 2.48
Financial income and expenses -0.07 -0.26 -0.87 -1.00
Profit before extraordinary

items, appropriations and taxes 1.01 2.77 1.82 1.48
Profit before appropriations

and taxes 1.01 2.77 1.82 1.48
Taxes -0.25 -0.73 -0.47 -0.45
Net profit for the period 0.76 2.03 1.36 1.03

Earnings per share, EUR
(for the period) 0.16 0.44 0.29 0.22
Number of shares, end

of period 4616132 4616132 4616132 4616132
Adjusted number of shares 4616132 4616132 4616132 4632132
CONSOLIDATED BALANCE SHEET Sept 30, Sept 30, Dec 31,
(EUR million) 2003 2002 2002
Non-current assets 21.92 27.80 26.29
Current assets

Inventories 6.12 7.86 7.04

Financial assets 12.96 13.23 11.70
Total assets 41.01 48.90 45.03
Shareholders’ equity 19.86 21.14 20.74
Long-term liabilities 6.89 10.11 9.37



NORDIC ALUMINIUM PLC HSE ANNOUNCEMENT October 23, 2003 10 a.m. 3(4)

Short-term liabilities 14.26 17.64 14.91
Total shareholders’ equity

and liabilities 41.01 48.90 45.03
CASH FLOW STATEMENT 7-9/03 1-9/03 1-9/02 1-12/02

(EUR million)

Income financing 2.36 6.99 6.32 7.49
Change in net working capital -1.20 -2.66 -1.94 2.07
Cash flow from operations 1.16 4,32 4.37 9.56
Investments -0.26 -0.65 -1.22 -1.70
Cash flow before financing 0.90 3.68 3.15 7.86
Liabilities, increase(+),
decrease (-) -2.55 -2.00 -2.206 -6.04
Dividend -2.77 -0.60 -0.60
Change in liquid funds acc.
to statement, increase (+),
decrease (-) -1.65 -1.10 0.29 1.22
Adjustments (translation
difference) 0.00 -0.02 -0.20 0.00
Change in liquid funds acc.
to balance sheet, increase (+),
decrease (-) -1.65 -1.11 0.09 1.22
Equity per share, EUR 4.30 4.58 4.49
Gearing, % 37.5 62.6 40.2
Equity ratio, % 48.4 43.2 46.1
Gross capital expenditures,
EUR million 0.26 0.65 1.43 1.91
Average number of employees 411 438 435
CONTINGENT LIABILITIES Sept 30, Sept 30, Dec 31,
(EUR million) 2003 2002 2002
Consignation liabilities 2.39 2.72 2.67
Rental and leasing
liabilities 4.40 6.61 6.09
Corporate mortgages given for
company liabilities 16.82 16.82 16.82
DERIVATIVE CONTRACTS Sept 30, Sept 30, Dec 31,
(EUR million) 2003 2002 2002
Value of underlying
instruments
Currency futures 3.45 2.00 2.20
Metal futures 3.52 1.80 4.07

"Financial income and expenses" and "Taxes" during the reporting
period 1-9/2002 in the income statement have been adjusted to reflect
the definitions for the period 1-9/2003.

The amounts presented in the above tables illustrate the scope of the
Group’ s derivative trading activities. The notional values do not
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represent amounts exchanged by the parties and are not a measure of
the fair values for those derivative instruments.

The key figures have been calculated according to the general
instructions by the Finnish Bookkeeping Board.

Nordic Aluminium Plc publishes its Financial Bulletin for the fiscal
year 2003 on February 9, 2004. The company bulletins will be published
also on web-pages www.nordicaluminium.fi.

Kirkkonummi October 23, 2003
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The Board of Directors
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