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Disclaimer
IMPORTANT: You must read the following before continuing. The materials included in the attached presentation have been prepared by Ahlstrom Holding 3 Oy (the “Company” together with its subsidiaries, the “Group”) in connection with the Group’s financing arrangements 
regarding, among other things, its proposed establishment of Facility B4 (EUR) which is to be implemented pursuant to an additional facility notice (“Additional Facility B4 (EUR) Notice”) under, and pursuant to, the senior facilities agreement originally dated 29 January 2021 (as 
amended and restated on 18 March 2021, 25 October 2021 and 3 July 2023 as amended and/or amended and restated further from time to time) (the “Transaction”). This presentation is not research. None of the proposed financing arrangements described in the attached materials 
have been reviewed or recommended by the Group, nor will bind, the Group. For the purposes of this important information and disclaimer, references to “presentation” shall mean and include the slides, the oral presentation of the slides by the Company and/or any person on its or 
the Group’s behalf, any question-and-answer session that follows the oral presentation, subsequent discussions or correspondence in connection with the slides or the oral presentation, hard copies of this presentation and any materials distributed in connection with this presentation.

By reviewing only materials prepared for “public side” investors you (A) independently elect to limit the information (including any and all draft documentation (howsoever described)) that you may otherwise obtain from the Arrangers or the Group; and (B) agree that (i) the Arrangers 
and the Company shall have no responsibility or liability to you for your election or failure to review all information and documentation made available to other potential lenders in connection with the Additional Facility B4 (EUR) Notice or otherwise pursuant to or in connection with 
the Transaction and (ii) the Arrangers and other potential lenders in connection with the Additional Facility B4 (EUR) Notice who have not elected to receive only “public side” information have received and may continue to receive other information and documentation that may be 
material and relevant to the Group’s creditworthiness and business and a decision to participate in Facility B4 (EUR). 

By attending this presentation or otherwise viewing this presentation, or by reading the slides of this presentation or by accepting delivery thereof, you agree to be bound by the following limitations.

THIS PRESENTATION DOES NOT CONSTITUTE OR FORM PART OF, AND SHOULD NOT BE CONSTRUED AS, AN OFFER OR SOLICITATION OF AN OFFER TO BUY OR SELL SECURITIES. IT IS PROVIDED FOR INFORMATION PURPOSES ONLY AND THE INFORMATION PROVIDED THEREIN IS PRELIMINARY, 
INDICATIVE AND NON-BINDING. THIS PRESENTATION DOES NOT CONTAIN ALL OF THE INFORMATION THAT IS MATERIAL TO AN INVESTOR OR NECESSARY OR DESIRABLE FOR AN INVESTOR IN THE CONTEXT OF THE PROPOSED FINANCING ARRANGEMENTS AND SHOULD NOT BE RELIED UPON IN 
CONNECTION WITH ANY POTENTIAL TRANSACTION AND IT SHOULD NOT BE CONSIDERED AS A RECOMMENDATION BY ANY PERSON FOR YOU TO PARTICIPATE IN ANY POTENTIAL TRANSACTION. BY ATTENDING THIS PRESENTATION OR BY READING THIS PRESENTATION SLIDES YOU AGREE TO BE 
BOUND AS FOLLOWS:

This presentation is intended to provide a general overview of the Group’s business and does not purport to deal with all aspects and details regarding the Group and/or the proposed financing arrangements. Accordingly, none of the Group, Bain Capital Private Equity (Europe), LLP, 
Ahlstrom Invest B.V., Viknum AB and Belgrano Inversiones Oy (together with each of their affiliates or related funds and each direct and indirect holding company of the Company, the “Sponsor Consortium”), the Company nor, in each case, any of their respective affiliates, directors, 
officers, employees or advisers nor any of Goldman Sachs Bank Europe SE, ING Bank N.V., London Branch, Nordea Bank Abp, Morgan Stanley Bank AG and BNP Paribas Fortis SA/NV (each, an “Arranger” and together, the “Arrangers”) nor any of their respective affiliates makes any 
representation or warranty, express or implied, as to, and accordingly no reliance should be placed on, the fairness, accuracy, currency or completeness of the information contained in this presentation, the assumptions on which this presentation is based or of the views given or 
implied. None of the foregoing shall have any liability whatsoever (in negligence or otherwise) for any errors or omissions or any loss or damages howsoever arising, directly, indirectly or consequentially, from any use or reliance of this information or its contents or otherwise arising in 
connection therewith and any liability arising thereof is expressly disclaimed.

This presentation is not intended to form the basis of any investment activity or any decision to purchase securities (whether or not in connection with the Transaction). It does not constitute or form part of, and should not be construed as or relied upon as (i) an offer to sell or issue, or a 
solicitation or an offer to purchase or subscribe for, any securities or other interests in the Company or the Group (whether or not in connection with the Transaction), (ii) any form of financial, legal, tax, accounting, actuarial or other specialist opinion, recommendation or advice, 
including with respect to any securities (whether or not in connection with the Transaction) or (iii) any contract or commitment whatsoever. 

This presentation must be held in complete confidence and comments containing any such information or opinions may not be used or disclosed to any third party, copied or reproduced in whole or in part without the prior written consent of the Company (in its sole and absolute 
discretion). In addition, distribution of this presentation and any information contained in it in any other jurisdictions may be restricted by law. The recipient shall not disclose any of the information contained in this presentation to any other person or use this information to deal, or to 
encourage any other person to deal, in the securities or other interests of the Company or any affiliate or related entity thereof. The recipient shall ensure in writing that any person to whom it discloses any of this information complies with this paragraph and with all the terms included 
in this presentation, and the disclosure of this presentation or any information in this presentation to any other person may not be done without the prior written approval of the Arrangers (in their sole and absolute discretion). Misuse of some or all of the information contained in this 
presentation (and any other information which may be provided to the recipient) or of any other confidential matters relating to a possible securities offering by the Company or any affiliate or related entity thereof may constitute behaviour amounting to market abuse and a breach 
of applicable laws. Any such information is given in confidence. All confidentiality obligations stated in this presentation will be in force indefinitely as from the date the recipient receives this presentation. If this presentation has been received in error, it must be returned immediately to 
the Company. 

Certain information contained in this presentation constitutes “forward-looking statements”. These statements may be identified by the fact that they do not relate only to historical or current facts but to events and circumstances that may or may not occur in the future, and by use of 
forward-looking terminology such as “may,” “could,” ‘should,” “will,” “would,” “expect,” “project”, “estimate”, “intend”, “maintain” or “continue” or the negatives thereof or other variations thereon or comparable terminology or other forms of projections. By their nature, forward-
looking statements involve risks and uncertainties. You are cautioned that forward-looking statements are not guarantees of future performance and that due to various risks and uncertainties, actual events or results or the actual performance of the Group, and developments in the 
industries in which the Group operates, may differ materially from those reflected or contemplated in such forward-looking statements or projections. All forward‐looking statements, projections, objectives, estimates and forecasts contained in this presentation apply only as of the date 
hereof and none of the Company, the Sponsor Consortium, the Group, any Arranger, or any of their respective affiliates undertakes any obligation to update, correct or revise this information or this presentation, whether as a result of new information, future events or otherwise, 
except as may be required by applicable law. The information contained in this presentation has not been independently verified. The views expressed assume that the transactions discussed in this presentation will take place as planned. Any proposed terms in this presentation are 
indicative only and remain subject to contract. The information in this presentation also includes rounded information. Due to rounding, numbers presented in this presentation may not add up precisely to the totals provided and percentages may not precisely reflect the absolute 
figures. 

You are strongly advised to seek your own independent advice in relation to any investment, financial, legal, tax accounting or regulatory issues. This presentation should not be construed as financial, legal, tax, accounting, actuarial or other advice.

This presentation contains certain unaudited pro forma financial information based on management accounts, pre-consolidation and audit adjustments. The Group’s auditors have not audited, reviewed, compiled or performed any procedures with respect to such unaudited pro 
forma financial information for the purpose of inclusion in this presentation and accordingly, they have not expressed an opinion or provided any form of assurance with respect thereto. In addition, certain financial data included in this presentation consists of “non‐IFRS financial 
measures”, including certain unaudited aggregated financial information of the Group. These non‐IFRS financial measures may not be comparable to similarly‐titled measures as presented by other companies, nor should they be considered as an alternative to the historical financial 
results or other indicators of the performance based on IFRS. You are cautioned not to place undue reliance on any non-IFRS financial measures and ratios included in this presentation.

Market data and competitive position used in this presentation have come from official or third-party sources, to the extent attributed. In certain instances, our analysis and best estimates of statistics, data and other information relating to markets, market sizes, market shares, market 
positions and other industry data pertaining to our business and markets are based on certain third party sources and services Third-party industry publications, studies and surveys generally state that the data contained therein have been obtained from sources believed to be 
reliable, but that there is no guarantee of the fairness, quality, accuracy, relevance, completeness or sufficiency of such data. Market data and competitive position used in this presentation not attributed to a specific source are estimates of the Company and have not been 
independently verified by the Company, the Sponsor Consortium, the Group, any Arranger or any of their respective affiliates, directors, officers, employees, advisors, representatives or any other person. In addition, this presentation may contain certain information in relation to other 
companies operating in the same sector and industry. This information has been derived from publicly-available sources, which the Company believes to be reliable and none of the Company, the Sponsor Consortium, the Group, any Arranger or any of their respective affiliates, 
directors, officers, employees, advisors, representatives or any other person accepts responsibility for, or makes any representation or warranty expressed or implied for, the fairness, accuracy, completeness or verification of such information.
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Today’s Presenters

• Helen Mets is an international business leader with over 30 
years of experience. 

• Previous Experience:
• Board of Directors Member, Ahlstrom
• Executive VP and CEO of Materials, DSM
• Senior VP, Pon
• Senior VP, Avery Dennison

Helen Mets
President & CEO, Ahlstrom

Niklas Beyes
CFO, Ahlstrom

• Niklas Beyes is a Chief Financial Officer with a track record of 
30 years.

• Previous Experience:
• RENK Group, CFO
• Brose Group, CFO
• FTE automotive Group, CFO
• SKF GmbH, CFO
• Schaeffler Group, CFO Europe
• Tekfor Inc., USA, VP Finance
• Deloitte, CPA of Germany and USA
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Company 
Overview

• Ahlstrom is a global market leader in combining fibers into safe and sustainable specialty materials. #1 or #2 in market 
segments

• Businesses and technology are aligned to big global trends, offering above GDP growth profile
• Trusted and diversified customer base serving wide range of end-markets
• Global footprint with 36 manufacturing facilities, ensuring local for local manufacturing and supply
• Innovation at the core of the company, with product offering centered around safe and sustainable by design 
• In 2021, Ahlstrom was taken private by a consortium led by Bain and has since undergone significant business transformation
• For Q3 2025, Ahlstrom achieved Net Sales and Comparable EBITDA of €743.1 million and €139.6 million (18.8% margin), 

respectively
• The LTM Comparable EBITDA for Q3-2025 Pro Forma for the Stevens Point and EBF acquisition is €529.2m

Transaction 
Overview

• On the back of healthy business trading momentum, Ahlstrom is looking to optimise its capital structure through an 
Amendment and Extension of its €1.077bn EUR Term Loan B due Feb-2028 

• The maturity will be extended by ~2 years to May-2030 to be coterminous with the $600m USD Term Loan B 
• Pro forma for the leverage-neutral transaction, the ratio of adjusted net indebtedness to adjusted EBITDA (LTM) will be ~3.9x 

based on Q3-2025 Pro Forma LTM Adjusted EBITDA of €584m
• The transaction extends the maturity of wall of more than 50% of the capital structure for Ahlstrom
• Ahlstrom is currently rated B3 (stable) / B- (stable) / B+ (negative) at Moody’s, S&P and Fitch respectively

Executive Summary
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As of Q3-25 Pro Forma 

(€ equivalent  in millions) Amount
  

Adj. EBITDA Adj, Amount
  

Adj. EBITDA Margin Floor Maturity

Cash and Cash Equivalents €(519) €(519)

€325m EUR RCF (Drawn) - - E + 3.750% 0.00% Aug-27

Senior USD Term Loan B ($523m) 439 439 S + CSA + 4.000% 0.75% Feb-28

Senior USD Term Loan B ($599m) 493 493 S + CSA + 4.250% 0.75% May-30

Senior EUR Term Loan B (€1,077m) 1,064 (1,064) - E + 3.750% 0.00% Feb-28

Amended and Extended EUR Term Loan B 1,077 1,077 Please refer to the term sheet 

Senior USD Notes ($305m) 255 255 4.875% n.a. Feb-28

Senior EUR Notes (€350m) 344 344 3.625% n.a. Feb-28

Gross Secured Debt € 2,595 4.4 x € 2,608 4.5 x

Net Secured Debt € 2,076 3.6 x € 2,089 3.6 x

Lease Liabilities 31 31

Other Indebtedness 176 176

Gross Debt (incl. lease liab.) € 2,802 4.8 x € 2,815 4.8 x

Net Debt (incl. lease liab.) € 2,283 3.9 x € 2,296 3.9 x

LTM Q3-25 Adjusted EBITDA € 584 € 584

Based on FX rate of 1.1741 EUR / USD 
Note: 1 Based on carrying value post September 2025 repayment; 2 Cash and cash equivalents includes €242.2m in escrow account related to minority squeeze-out liability. On October 24, 2025, the Supreme Court of Finland rendered its 
precedent ruling regarding the redemption price for Ahlstrom Oyj’s minority shares. The Supreme Court ruled that the redemption price payable by Ahlstrom Holding 3 Oy for the 10,755,918 Ahlstrom Oyj’s minority shares that are subject to 
mandatory redemption shall be EUR 21.00 per share. The redemption price added with interest falls due on November 24, 2025.

Pro Forma Capitalisation

Financing Considerations
Transaction Overview 

(2)

(1)
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Indicative Terms Senior Secured EUR Term Loan B

Borrower • Ahlstrom Holding 3 OY (same as existing) 

Ranking • Senior Secured 

Security and Guarantees • As per existing Term Loan

Quantum • €1.077bn

Use of Proceeds • Amend and Extend the Existing EUR Term Loan B 

Currency • EUR 

Amortization • None 

Margin • E + [●]%

OID • [●]

Floor • 0.00%

Maturity • May-2030

Call Protection • 6 months soft call at 101 

Springing Maturity • Springing maturity for any maturity outstanding 30 days prior to Feb-2028 exceeding €500m

Covenants • As per existing Term Loan

Governing Law • English

Financing Considerations
Indicative Term Sheet

8
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Luxembourg

Netherlands

Finland

Sweden

Subsidiaries ROW

USA

US BidCoUS BidCo

Ahlstrom Invest B.V. Viknum AB

Ahlstrom Holding 3 Oy

SPA US Holdco Inc.

US Subsidiaries Non-US Subsidiaries

55.17% 36.85% 7.98%

Ahlstrom Holding 1 Oy

Ahlstrom Holding 2 Oy
Restricted / Banking Group

Existing Senior 
Secured Notes

Ahlstrom Oyj

Existing EUR Senior 
Secured Credit Facilities

Spa Lux MidCo SARL

Spa Lux TopCo SARL

Spa (BC) Lux Holdco SARL
(Bain Capital)

Financing Considerations
Corporate Structure

MEP

1.12%
98.88%

Existing USD 
Senior Secured 
Credit Facilities
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Transaction Timeline
Key Dates

10

Timing

10 November Syndication Launch

10 November Global Lender Call

18 November Commitment Deadline 

November 2025

M T W T F S S

1 2

3 4 5 6 7 8 9

10 11 12 13 14 15 16

17 18 19 20 21 22 23

24 25 26 27 28 29 30
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Ahlstrom: The Sustainable Specialty Materials Company 
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• Global market leader in combining fibers into safe and sustainable 
specialty materials. We hold #1 or #2 positions in several segments, 
with a trusted and diverse customer base

• Businesses and technology are aligned to big global trends, offering 
above GDP growth profile

• Global footprint with 36 manufacturing facilities, ensuring local for 
local manufacturing and supply

• Innovation at the core of the company, with product offering 
centered around safe and sustainable by design, ensuring no 
unacceptable risks to people or the environment from creation to 
disposal

• Experienced leadership team and diverse, highly engaged teams, 
with strong operational discipline

• High quality earnings and cash flow generation

Overview of Ahlstrom Key Stats

~€3.0bn
LTM Q3-25
Net Sales

€529m
LTM Q3-25

Comparable EBITDA1

16.8% 
LTM Q3-25

Comparable EBITDA 
Margin

36 
production locations 

in 13 countries
~7,150 employees

>6,000 customers 

in 100+ countries

Breakdown of Net Sales (Q3 2025)

By Division By Geography

Ahlstrom Purpose Food & 
Consumer 
Packaging

30%

Protective 
Materials

25%

Filtration & 
Life Science

25%

Performance 
Materials

19%

We Purify and Protect
with Every Fiber

for a Sustainable World

Overview of Ahlstrom

Europe
32%

Asia-Pacific
11%RoW

1%
South America

7%

North 
America

49%

1 Including EBITDA of Stevens Point operations prior to the acquisition (unaudited)



Leading Sustainable Specialty 
Materials Company

What We Are Building

Food and 
Consumer 
Packaging

Protective 
Materials

Filtration & Life 
Science

Performance 
Materials

Comp. EBITDA
2020A

Comp. EBITDA Pro Forma
LTM Q3-25A

Ongoing Portfolio Repositioning and Refined Strategy

+78%

Resilient, simplified strategy & operating model

• Reorganized in clear market-oriented segments

• Divested or closed non-core assets and plants

New industry-leading management team

• With customer obsession and high-performance drive

Speciality materials mentality

• Best in class pricing capabilities and portfolio discipline

Strong cost and cash discipline

• Driving procurement and operational excellence

Growth & Innovation Playbooks

• Sales and innovation pipeline management

• M&A capability

1 Including EBITDA of Stevens Point operations prior to the acquisition (unaudited)

16.8%12.7%

Comparable EBITDA Margin

14

Successfully Delivering on Ahlstrom’s Growth Journey

€297m

€529m1

Many 
Different 

Reporting 
Units



Advancing leadership positions across key segments
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FILTRATION AND LIFE SCIENCES

• Filtration
• Lab & Life Sciences
• Medical 

PROTECTIVE MATERIALS

• Glass Fiber Tissue
• Technical Materials
• Tape
• Nonwovens

FOOD AND CONSUMER 
PACKAGING

• Global Food Packaging
• Smart Packaging

Purifying powerhouse Protecting surfaces Solutions for Smart Packaging

PERFORMANCE MATERIALS 
CLUSTER

• Release Liners
• Precision Coating
• Beverage & Casing

Growth drivers
• Growth in industrial 

applications (HVAC, Water)
• Ageing population and 

growing access to healthcare 
in emerging markets

Growth drivers
• Strong demand in specialized 

and smart food packaging
• Replacing plastics

High performing materials

Growth drivers
• Demand for labels
• Strengthening of aircraft 

industry demand
• Increasing demand for 

sustainable products

Growth drivers
• Growth in electrification and 

data centres
• Decarbonization and green in 

building and construction

Strong margins given high 
entry requirements 

Strong margins given high 
entry requirements 

Margins expansion due to 
specialty mix 

Margins to grow reflecting 
operational efficiencies

#1 in Filtration Science and in 
Lab & Life Sciences segments

#1 in vinyl flooring, digital wall 
cover, power transformers & 

subsea cables

#1 in sustainable solutions for 
speciality food applications and 

smart packaging

Global leader in industrial 
release liners, fibrous casing, 

coffee K-cup



Recent Product Announcements Addressing Global Trends
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SUSTAINABLE PACKAGINGDECARBONIZATION OF BUILDINGS

Insulation facer with 
enhanced Flame-Gard  

technology

OK compost HOME 
certification for 

GreenPod Home – new 
coffee pod portfolio

SUSTAINABLE PACKAGING

Acti-V® RF and Acti-V® RF 
Natural release liner 

papers for PSA labeling

CLEAN AIR

PurXcel , molecular 
filtration media for clean 

air
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Head office in Finland

36 plants in 13 countries

EUROPE
32%

SOUTH 
AMERICA

7%

NORTH 
AMERICA

49%

NET SALES
€3BN

ROW
1% ASIA-PACIFIC

11%

Limited direct impacts of trade conflicts: 
• Global footprint 
• Local for local manufacturing and supply
• Limited exports between regions
• Flexibility to reallocate production and sourcing
• Strong pricing capabilities

17

Global Footprint and Local Presence 



CUSTOMER 
LOYALTY SCORE

 

WORLD-CLASS
GLOBAL R&D 

FACILITIES 

INNOVATION 
PIPELINE

3 BIG IMPACT 
INNOVATION 
PLATFORMS

€150m+
revenue in the 

pipeline

57
top quartile 

customer NPS in 
our industry 

31% 
of sales from new 

products launched 
in last 5 years

200+ 
people around 

the world

18

A Strong Pipeline of Safe and Sustainable Innovation 
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CDP Leadership 
score A-

Collaboration 
with WBCSD

EcoVadis 
Platinum rating

Climate targets 
verified by SBTi

19

Sustainability Achievements and Collaboration
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Daniele Borlatto
EVP Filtration & 
Life Sciences

Konraad Dullaert
EVP Food & Consumer 
Packaging, EVP 
Protective Materials 
and Chief Innovation 
Officer

Mary Puddepha
Chief People 
Officer

Andreas Elving
Chief Legal Officer 
and General 
Counsel

Niklas Beyes
Chief Financial 
Officer

Helen Mets
President & CEO

Wouter Hut
Chief Procurement 
Officer

Wolfgang Laures
EVP Performance 
Materials Clsuter

Strong executive team with diverse capabilities…

2021*

2023*

2017*

1990* 2023*

2023*

2023*

2021*

...strategic leadership capabilities…

Note: * Refers to year when team member joined Ahlstrom 20

From 19 to 28%
Women in Top 

Leadership Positions

From +9 to +39
eNPS 

2021-2024 

From 1.45 to 0.91
Safety TRIR 
2021-2024

…and engaged employees drive our transformation

Experienced Leadership Team and Diverse, Highly Engaged 
Teams, With Strong Operational Discipline
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2,639

3,349

2,973 2,965
3,146

2021 2022 2023 2024 Q3-25

346

440 420
451

529

2021 2022 2023 2024 Q3-25

13.1 13.1
14.1

15.2

16.8

2021 2022 2023 2024 Q3-25

83

216

143

227

140

2021 2022 2023 2024 Q3-25
LTM incl. 

PF Stevens Point
LTM incl. 

PF Stevens Point
LTM incl. 

PF Stevens Point
LTM incl. 

PF Stevens Point

Notes: Net sales, comprable EBITDA and margin % are continuing operations for the years 2021-2022. Operating cash flow includes discontinued operation in 2021-2022.
Pro forma LTM Stevens Point numbers are unaudited

Strong and Resilient Financial Performance

Net Sales (€m) Comparable EBITDA (€m) Comparable EBITDA Margin (%) Operating Cash Flow (€m)

164 excluding 
translation-

related costs
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Net Sales 
Development

• Net sales grew 4% at constant currency
• Underlying performance remained solid against market condition that remained soft

EBITDA and 
Margins

• Record strong comparable EBITDA and margin achieved 
• Profitability increase underpinned by ongoing enhancements to our business portfolio and 

disciplined execution of the transformation levers, including pricing, procurement, operational 
excellence and an improved product mix resulting in continuously high level of margin on 
variable cost per ton

Transformation

• Next to Stevens Point in May 2025, additional strategic steps completed successfully in October 2025 
show our ongoing commitment to enhance our portfolio of businesses

• EBF acquisition strengthening our position in the attractive laboratory and life sciences market
• Sale of the Abrasives business

Cash and IAC 
Development

• Solid operating cash flow due to increasing comparable EBITDA and lower IAC 
• Investments at sustainably lower levels

22

Key Business Updates in Q3 2025
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MEUR

Breakdown of net sales by segment Jul-Sep 2025

23

Quarterly net sales

4% Year-Over-Year Net Sales 
Growth – At Constant Currency

0

200

400

600

800

1,000

743743

• Includes Stevens Point as of May 28, 2025.
• At constant currency, reported net sales grew 4%, driven by the Stevens Point 

acquisition.
• Q1 2021 pro forma

Filtration & 
Life Science
25% (25)

Protective 
Materials 
25% (27)

Food & 
Consumer 
Packaging
30% (24)

Performance
Materials 
Cluster
19% (24) 
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Net sales Q3/2024 to Q3/2025 Comparable EBITDA Q3/2024 to Q3/2025 Reported EBITDA Q3/2024 to Q3/2025

At constant currency, reported net sales grew 4%, driven by the Stevens Point acquisition

Q3 2025: Comparable EBITDA growth underpinned by higher 
MOVC per ton and enhanced portfolio of business

0

200

400

600

800

1,000

Volume

Price, 
Mix

FX, 
Other

743 743

Aspa,
Stevens 

Point 

MEUR

0
20
40
60
80

100
120
140
160
180

Volume

Margin on 
variable 

costs

Fixed 
costs,

FX, 
Other 

130
140

Aspa,
Stevens 

Point 

Q3/24 Q3/25

MEUR

Q3/24 Q3/25

EBITDA 
margin
17.5%

EBITDA 
margin 
18.8%

0
20
40
60
80

100
120
140
160

82

124

Q3/24 Q3/25

Change in IACs

Operational improvement

MEUR
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 -

 200

 400

 600

 800

 1,000

 1,200
EUR per ton

MOVC per ton Breakdown of operating costs 2024

Energy 10%

Other fixed
10%

Personnel 
23%

Other
variable 11%

Other raw 
materials 20%

Fibers 26%

Disciplined pricing, transformational cost improvement projects and improved mix strengthening the margin on variable cost per ton
Slight decline in Q3 2025 compared to Q2 2025 was driven by unfavourable exchange rates

Record Strong MOVC Per Ton

1,092
999



• Restructuring cost majorly related to the closure of the 

Bousbecque plant

• Losses from financial hedges incurred as a result of the 

exceptional natural gas market situation in Europe in the 

second half of 2022

• Savings from initiatives to be implemented in 2025 and 2026 

estimated at EUR 55m. The savings include Fibers, Indirect 

Spend, related mainly to freight and service cost optimization, 

Improvement projects linked to various initiatives driving 

improved performance, Chemicals, and Energy, related to 

energy optimization and consumption

Commentary

3

1

3

1

Amount (MEUR) Ahlstrom LTM Q3-25

EBITDA 403 

Transaction Costs 17 

Transformation Costs 8 

Restructuring Costs 22 

Losses from Financial Hedges 5

Management fee to owners 6 

Other 17 

Comparable EBITDA 478

Ahlstrom FY25 and FY26 initiatives 55

Adjusted EBITDA 533

EBITDA of Stevens Point prior to acquisition (unaudited) 51

Pro Forma Adjusted EBITDA 584

26

Adjusted EBITDA Bridge

2

2



27

Cash Flow Jul-Sep 2025 (€m) Quarterly Net Cash Flow From Operating Activities (€m)

27

Strong and Resilient Financial Performance

Net cash 
from 

operating 
activities

42
Capex

-50

Comparable 
EBITDA

140

IACs 
-16

Change 
in 

working 
capital

-32

Net 
change 
in cash

57

Net cash 
from 

financing
65

Interest,
tax,

other 
-50

Reported 
EBITDA

124

Including the add-
on of EUR 60m

-25

0

25

50

75

100

Cash flow at EUR 53m 
excluding transaction 
related costs 
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Capital Expenditure (€m) Working Capital (€m)

28

Sustainably Lower Investments on Track

0
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80

100
560 552 524 517 492 510 519 511 514 519 518 498
423 439 389 347 332 357 374 373 367 363 390 371

-1041-992-927
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200
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Conclusion
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• Ahlstrom has been successfully delivering on its growth journey with 
transformational initiatives across its portfolio and operations

• Record-high comparable EBITDA and margin in Q3 2025, underpinned 
by ongoing enhancements to our business portfolio and consistent 
high MOVC per ton

• Underlying performance remained stable in Q3 2025 – a solid 
outcome in a softer market environment

• Additional strategic steps completed successfully in October 2025 
showing disciplined execution of our strategic agenda
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Key Take-aways
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Appendix



Thank you!
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