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Ahlstrom’s Reliance® Fusion portfolio consists of a 

simple, two-model sterilization wrap system (Light 

and Heavy), available for two widely used wrapping 

techniques (simultaneous and sequential).
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Disclaimer
Acknowledgement: You must read the following before continuing. For the purposes of this notice, “Presentation” shall mean and include this document, any oral presentation of this document by any person, any question-and-answer session, hard 

copies of this document and any materials distributed at any such presentation or in connection with this document. By reading, accessing or making any other use of the information made available in this Presentation, you acknowledge and 

irrevocably represent that (i) that the Presentation and its contents may contain proprietary information belonging to Ahlstrom Oyj (the “Company” together with its subsidiaries, the “Group”) and (ii) you have read and understood these terms and 

conditions and you voluntarily and irrevocably accept and agree to be bound by them. 

Purpose: The Group has prepared this presentation and the information contained herein for general informational purposes only. This Presentation is being made available to existing and prospective lenders and noteholders, securities analysts, rating 

agencies and other eligible persons in connection with the reporting requirements under our principal financing arrangements. This Presentation may not be used for any other purpose. 

General: None of the information made available in this Presentation constitutes or forms part of, and is not made in connection with, any offer, invitation or recommendation to subscribe for, underwrite or otherwise acquire any securities of the 

Group or any of its affiliates. None of the information in this Presentation should form the basis of, or be relied on in connection with, any contract to purchase or subscribe for any security, nor shall it or any part of it form the basis of or be relied upon 

as investment, legal, accounting, tax or other professional advice or in connection with any offer or sale of securities or any contract or commitment whatsoever. Any securities referred to herein have not been and will not be registered under the U.S. 

Securities Act of 1933, as amended (the “U.S. Securities Act”), or under the laws of any state or other jurisdiction. Distribution of this Presentation and any information contained in it in any other jurisdictions may be restricted by law. You must comply 

with all laws that apply to you in any place in which you buy, offer or sell any securities or access or possess the content contained in this Presentation. If you access this Presentation, you must inform yourself about and observe any such restrictions 

and seek appropriate independent professional advice where necessary. The Presentation does not constitute an invitation to effect any transaction with the Group or to make use of any services provided by the Group. 

Financial Information: 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. 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.

Forward-Looking Statements: 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, 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. 

No Representation or Warranty: This Presentation does not purport to be complete or exhaustive. The information and opinions in this Presentation are provided as at the date of this Presentation and are subject to change without notice. This 

Presentation will not be updated to reflect any subsequent development. 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 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. 

Market and Industry Data: 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 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 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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Transaction Overview

Ahlstrom provides specialized solutions for both 

traditional and new vehicles, covering air intake, 

fuel, and oil filtration. Others related applications 

are cooling oil, transmission, cabin air, and fuel 

cell air intake. 
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Company 

Overview

• Ahlstrom is a global leader in combining fibers into innovative and sustainable solutions with leading positions in growing and large markets 
underpinned by secular tailwinds

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

• Trusted and diversified customer base serving a 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 transformations

• Ahlstrom has achieved solid performance in challenging market conditions

− Inclusive of Stevens Point and EBF acquisitions, LTM Q1/2026 Group Pro Forma Net Sales and Group Pro Forma Comparable EBITDA are 
€2.94bn and €492m (16.7% margin(1)), respectively

− Portfolio repositioned towards Sustainable Specialty Materials with the establishment of Core divisions to include Filtration & Life Sciences, 
Food & Consumer Packaging and Protective Materials

− Margin on Variable Cost (MoVC) margins are nearly 44%, driven by disciplined pricing strategy and procurement savings

• With further adjustments for core initiatives in 2026-2027, LTM Q1/2026 Group Pro Forma Adjusted EBITDA is €600m (20.4% margin(1))

• For Q2/2026, Ahlstrom expects Group Net Sales of approx. €770 – 785m(2) compared to €768m (on a pro forma basis) the same period last year 
and Group Comparable EBITDA of approx. €140 – 145m(2) with implied margin of 18.2 – 18.5%(2)

Transaction 

Overview

• On the back of resilient performance, Ahlstrom is looking to optimise its capital structure by addressing the maturity of the outstanding $519m 
USD Term Loan B due February 2028

• The transaction will be structured as a $519m add-on to the existing Senior USD Term Loan B due May 2030, used to repay the existing 2028 
tranche, resulting in a fully fungible and liquid 2030 USD tranche of $1.1bn

• The proposed transaction is net leverage-neutral, with pro forma net leverage of 4.4x based on LTM Q1/2026 Group Pro Forma Adjusted EBITDA 
of €600m 

Executive summary

(1) Includes EBITDA of Stevens Point and EBF for the period prior to the acquisition, excludes EBITDA of Abrasives business prior to the divestment
(2) The preliminary results for Q2 2026 have been extracted from management accounts and are subject to review procedures to be finalized for external reporting. Actual results may vary from the information 
contained herein and such variations could be material. The Group’s independent auditors have not audited, verified, reviewed, compiled or performed any procedures with respect to the preliminary results 
for Q2 2026 for the purpose of its inclusion herein and accordingly, they have not expressed an opinion or provided any form of assurance with respect thereto.
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Sources and Uses

Pro Forma Capitalisation

Based on FX rate of 1.1498 EUR / USD
(1) Based on carrying value
(2) RCF upsized to €390m and maturity extended to November 2029, effective May 20, 2026; ~€28m will mature in August 2027. 
(3) Existing USD TLB due 2028 and 2030 balances in $ reflect nominal outstanding amounts as of Q2/2026.

Transaction Overview

Sources €m $m

Senior USD Term Loan B Add-On ($519m) 447 519 

Total Sources 447 519

Uses €m $m

Repay Existing 2028 USD Term Loan B 447 519

Total Sources 447 519

As of 3/31/26 (1) Pro Forma

(€m) Amount Adj. EBITDA Adj. Amount Adj. EBITDA Margin Floor Maturity

Cash and Cash Equivalents € 166 - € 166 

€390m EUR Revolving Cash Flow Facility (2) 20 20 E + 3.750% 0.00% Nov-29

Senior USD Term Loan B ($594m (3)) 503 447 950 S + CSA + 4.250% 0.75% May-30

Senior USD Term Loan B ($519m (3)) 447 (447) - S + CSA + 4.000% 0.75% Feb-28

Senior EUR Term Loan B (€1,077m) 1,067 1,067 E + 3.750% 0.00% May-30

Senior Secured EUR Notes (€350m) 346 346 3.625% n.a. Feb-28

Senior Secured USD Notes ($305m) 261 261 4.875% n.a. Feb-28

Gross Secured Debt € 2,644 4.4x € 2,644 4.4x

Net Secured Debt € 2,478 4.1x € 2,478 4.1x

Other Indebtedness 140 140 

Lease Liabilities 35 35 

Gross Debt (incl. lease liab.) € 2,819 4.7x € 2,819 4.7x

Net Debt (incl. lease liab.) € 2,653 4.4x € 2,653 4.4x

LTM Q1/2026 Group Pro Forma Adjusted EBITDA € 600 € 600 

$1.1bn 
pro forma 
2030 USD 

TLB tranche 



7

Corporate Structure Post Internal Reorganization

7

Spa (BC) Lux HoldCo SARL 

(Luxembourg)

Viknum AB

(Sweden)

Ahlstrom Oyj

(Borrower)

(Finland)

Ahlstrom Performance 

Materials Oy

Performance materials 

subsidiaries

36.6% 54.8% 8.6%

Subsidiaries 

Ahlstrom Group

Ahlstrom

Management

Spa Lux MidCo SARL

(Luxembourg)

Spa Lux TopCo SARL 

(Luxembourg)

Ahlstrom Invest B.V. 

(Netherlands)

Spa Lux Management SCA

0.9%99.1%

100%

39.9%

60.07%

Consolidation / financial 

reporting group

• Existing EUR Senior 

Secured Credit 

Facilities

• Existing and 

Proposed USD 

Senior Secured 

Credit Facilities

• Existing Senior 

Secured Notes
SPA US Holdco Inc.

(USD Co-Borrower)
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Company overview

Ahlstrom’s rapid test kits and sample collection 

cards are used for early detection of medical 

conditions, improving localized, personalized 

and affordable healthcare.
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Ahlstrom: The Sustainable Specialty Materials Company 



Leading to 

sustainable growth

The world needs 

sustainable materials

Ahlstrom has the expertise 

for innovative solutions

Clean air and water

Personalised healthcare

Sustainable packaging 

and protection

Decarbonisation of 

buildings

Electrification

Market leading 

position

Favourable 

secular tailwinds

Compounding 

profitable growth

Strong cash 

conversion

Top-decile customer 

satisfaction

10

Fiber-based 

material science

Unique understanding 

of fibers and 

applications

Safe and sustainable 

solutions

Creation of safe and 

sustainable solutions to 

address global 

challenges

Co-innovation 

with customers

Active co-innovation 

of new solutions 

together with 

customers

Global leader in combining fibers into innovative and sustainable 

solutions
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Ahlstrom today: A scaled global materials platform with a broad 

offering of technically advanced products
Overview of Ahlstrom Key stats

• Global market leader in combining fibers into safe and sustainable specialty 

materials. We hold leading positions in key segments, with a trusted and 

diverse customer base

• Businesses and technology are aligned to global mega trends, offering an 

above GDP growth profile

• Global footprint with 36 production 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 robust growth outlook

Ahlstrom purpose Breakdown of reported Group net sales (FY25)

€3.0bn
FY25 Pro Forma 

Net Sales(1)

€501m
FY25 Pro Forma 

Comparable EBITDA(1)

16.7%
FY25 Pro Forma 

Comparable EBITDA 

Margin(2)

36
production facilities

in 13 countries

~7,000 employees
>6,000 Customers 

in 100+ countries

By division By geography

Food & 

Consumer 

Packaging, 

27%

Protective 

Materials, 

27%

Filtration & Life 

Science, 26%

Performance 

Materials, 20% Europe, 34%

Asia-

Pacific, 11%

RoW, 1%South America, 7%

North 

America, 

46%

We Purify and Protect with Every 
Fiber for a Sustainable World

(1) Net sales and comparable EBITDA include the pre-acquisition unaudited net sales and comparable EBITDA for Stevens Point between January 1 and May 27 and for EBF between January 1 and 
October 1, and exclude the unaudited net sales and comparable EBITDA of the divested Abrasives business between January 1 and September 30.
(2) Pro forma comparable EBITDA margin calculated based on pro forma net sales of €3.0bn (including pre acquisition net sales).
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(1) Pro forma
(2) Includes a powerplant acquired next to the Windsor Locks facility 12

Ahlstrom has transformed over the last 5 years into a unique earnings 

compounder rooted in fiber-based material science

Ahlstrom-Munksjö 2020A Ahlstrom 2025A

Active portfolio management and organic transformation

Filtration & Life 

Science

Protective 

Materials

Food and 

Consumer 

Packaging

Performance 

Material Cluster

Décor
Aspa pulp mill

Abrasives

~€111m

in organic EBITDA uplift 

~€85m

in acquired EBITDA(2)

~€29m

of 2020 EBITDA divested

17
Business units 
operating in 

silos

Strategic divestments 
of non-core business units

and assets

3 highly synergistic  strategic 
acquisitions growing presence 

in large specialised niches

Continuous organic portfolio 
premiumization and pricing, 

cost and efficiency 
improvements 

Strategic divestments

Organic

M&A

Divested
non-core 

business units

€334m

12.5%

€501m(1)

16.7%(1)

Group Comparable EBITDA CAGR +8%

Margin improvement 420 bps

3
Core divisions

19.2%(1)

Core divisions

PF comparable 

EBITDA margin

80%
of group net sales

€2.7bn Group net sales €3.0bn PF Group net sales



Driving safe and 
efficient 

‘operational excellence’
operations

Building and closing our 
opportunity pipeline of 

growth

Strong portfolio 
management

Choosing where 

to Play

Operational 
powerhouse

Differentiated 

products &
SSbD innovation

13

Our strategy is structured around three strategic pillars
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• Filtration

• Lab & Life Sciences

• Medical 

• Glass Fiber Tissue

• Technical Materials

• Tape

• Nonwovens

FOOD AND CONSUMER 
PACKAGING

• Global Food Packaging

• Smart Packaging

Purifying powerhouse Protecting surfacesSolutions for Packaging

PERFORMANCE MATERIALS 
CLUSTER

• Release Liners

• Precision Coating

• Beverage & Casing

High performing materials

~80 % of the 
Group net sales

Core Comparable 
EBITDA €448m
(PF (1) €479m)

Core Comparable 
EBITDA margin 

18.8% 
(PF (1) 19.2%)

Global market 
leader position in 

most markets

Margins to grow reflecting 

operational efficiencies

FILTRATION AND  
LIFE SCIENCES

PROTECTIVE
MATERIALS

Core divisions

Choosing 

Where To Play
Strong performance in our Core divisions (FY2025)

~€2.4bn
FY25 Net 

Sales
(PF (1) ~€2.5bn)

Selected Customers Selected Customers

(1) PF Core divisions net sales and comparable EBITDA include Stevens Point and EBF as if they were acquired on January 1, 2025.
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Repositioned portfolio towards Core Sustainable Specialty Materials

Grease-resistant paper 

designed without PFAS 

compounds, offering 

excellent oil and grease 

resistance protection for 

fast food packaging, 

including snack bags, 

sandwich wrappers, 

clamshells… and so on.

A complete range of 

cooking and baking 

papers designed to 

perform in any kitchen 

— from home cooking 

to industrial 

production. 

FILTRATION AND LIFE SCIENCES PROTECTIVE MATERIALSFOOD AND CONSUMER PACKAGING

Ahlstrom’s PawPrint® 

papers offer outstanding 

grease resistance, 

featuring printable outer 

plies and barrier inner 

liners made for both inner 

and outer applications 

specially designed for 

Petfood.

Ahlstrom Cristal  

can be used to 

create sustainable 

window-packaging, 

containers or 

sachets for an all-

paper packaging 

solution.

Advanced water 

filtration for safer, 

cleaner residential 

use.

Hydraulic filter media 

developed to retain 

solids and allow only 

clean product to pass 

through the system for 

the manufacture of 

industrial filtration 

applications.

Industrial air filter media 

that controls pollution, 

separates oil, intakes 

gas turbine air, and 

delivers low pressure 

drop optimizing energy 

consumption to fit all 

end-use applications.

Ahlstrom provides 

operating rooms and 

theaters around the 

world with a high level 

of infection 

protection with single-

use medical 

substrates.

Ahlstrom’s highly 

engineered building 

materials offer fiber-

based solutions for every 

face of the building.

Ahlstrom provides a full 

range of electric 

insulating kraft papers, 

specifically designed 

for cables, that are free 

from chemicals and 

have very low level of 

charged ions, ensuring 

the highest purity.

Ahlstrom MasterTape® 

Cristal – the 

transparent, fiber-

based tape backing 

that perfectly 

complements 

customer’s paper-only 

packaging. 

Flame resistance 

technology is 

blazing the path to 

innovation.
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Leading positions in growing markets underpinned by 

secular tailwinds

Filtration & Life 

Sciences

26%

Food & Consumer 

Packaging

27%

Protective 

Materials

27%

Performance 

Materials Cluster

20%

GDP++

Clean air and water

Population growth and aging

Tailwinds

GDP – resilient

Data-enabled packaging/smart packaging

PFAS phase-out

Circular economy regulations

Plastic-to-paper shift

Tailwinds

GDP+

Energy efficient construction

Electrification

Plastic-to-paper shift

Tailwinds

Long term market growth and 

secular tailwinds
Market position

#1
Leading in Filtration Science 

and Lab & Life Sciences 

segments

#1 
Leading in sustainable 

solutions for

specialty food applications 

and smart packaging

#1 
Leading in vinyl flooring, 

digital wall

cover, power transformers &

subsea cables

Global
Leader

A global leader in industrial

release liners, fibrous casing,

coffee K-cup

GDP+

Demand for labels

Aircraft industry demand

Sustainable products

Tailwinds

Short term 

outlook

23.5%
EBITDA margin(2)

Solutions for improved 

food safety, product 

protection, preservation, 

and bacteria prevention

Technical PaperQSR

Baking Papers Specialty Liner

Highly engineered 

materials for protecting 

every surface of the 

building, and specialty 

materials for electrification 

and other industrial 

segments

E-tech Insulation

Building & 

Construction

Selected offering and applications

Addresses mission critical

air and liquid filtration 
applications and life 

science and medical 

solutions

Reinforced Drapes

Bioprocessing

Lab Filters 

Water Filter Media

17.7%
EBITDA margin(2)

15.3%
EBITDA margin(2)

Margin to grow 
reflecting operational 

efficiences

(1) % of FY25 net sales
(2) FY25

Specialty Tapes

Wallcover

High-performance 
fiber-based materials 

offering, spanning release 

liners, precision coating 

and beverage & casing

Consumer 

Packaging

Industrial 

Applications

Building & 

Construction

Beverage & 

Casing

C
o

re
 d

iv
is

io
n

s
 (

~
 8

0
%

)(
1
)
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DECARBONIZATION OF 

BUILDINGS

Flame-Gard  
technology

New flame-retardant 

paper engineered to 

meet the demanding 

fire safety and durability 

needs of spray painting 

booths and industrial 

workshops 

Differentiated 

Products 

& SSbD Innovation

Recent SSbD innovations addressing global trends

PERSONALIZED HEALTHCARE

Ahlstrom 226TM filter 

paper

Supporting diagnostic 

method for chlamydia 

and gonorrhea testing 

enhanced by Public 

Health Agency of 

Canada

CLEAN AIR

Dual-layer engine air 

intake filter media

Increasing sustainability 

by extending lifetime 

and enabling lighter 

designs with our 

compromising  

protection

SUSTAINABLE PACKAGING

PawPrint®

New set of barrier 

papers for sustainable 

pet food packaging to 

support recyclability

SUSTAINABLE PROTECTION

Acti-V® RRF Natural

True end-of-life  

circularity, pressure  

sensitive adhesive (PSA) 

tapes recyclable with 

paper
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A strong pipeline of safe and sustainable innovation

WORLD-CLASS 

GLOBAL R&D 

FACILITIES

INNOVATION 

PIPELINE

3 BIG IMPACT 

INNOVATION 

PLATFORMS

CUSTOMER 

LOYALTY SCORE

200+
people around 

the world

33%
of sales from new 

products launched 

in last 5 years

€150m+
revenue in the 

pipeline

53
top quartile 

customer NPS(1) 

in our industry

(1) Customer net promoter score

Safe and Sustainable by Design offerings constituting 66% of the total portfolio
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Sustainability achievements and collaboration

CDP Leadership 

score A-

Collaboration 

with WBCSD

EcoVadis 

Platinum rating

Climate targets 

verified by SBTi

19
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Global footprint and local presence

Manufacturing plant

R&D centre HQ

6,000+ customers 100+ countries36 facilities

Europe, 
34%

Asia-

Pacific

, 11%RoW, 
1%South 

America, 

7%

North 

America, 

46%

Pro Forma 

Net sales

€3.0bn
FY25

Limited direct impacts of trade conflicts:

✓ Global footprint

✓ Local-for-local manufacturing and 

supply

✓ Limited exports between regions

✓ Flexible asset base across business 

units

✓ Strong pricing capabilities

Operational 

Powerhouse
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Highly experienced leadership with a diverse, highly engaged 

team, creates strong operational discipline

• 30+ years of exp.

• Joined in 2021

Helen Mets

Chief Executive 

Officer

25+ years 5+ years

Daniele Borlatto

EVP, FLS

15+ years in leadership 
team

• 36 years of exp.

• Joined in 1990

Konraad Dullaert

EVP, FCP, PM

16+ years 2+ years

• 21 years of exp.

• Joined in 2023

Niklas Beyes

Chief Financial 

Officer

2+ years 3+ years

• 31 years of exp.

• Joined in 2023

Andreas Elving

Chief Legal Officer & 

General Counsel 

10+ years

• 24 years of exp.

• Joined in 2017

Wouter Hut

EVP, Procurement & 

Sustainability

5+ years

• 29 years of exp.

• Joined in 2021

Mary Puddepha

Chief People Officer

6+ years

• 27 years of exp.

• Joined in 2023

Strong executive team with diverse and strategic capabilities

56

Nationalities

<5%

Voluntary turnover

29%

women in leadership positions

42

eNPS(1)

0.7

safety TRIR(2)

(1) Employee net promoter score
(2) Total Recordable Incident Rate

Wolfgang Laures 
EVP, PMC

9+ years

• 31 years of exp.

• Joined in 2023

5+ years
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Financial Overview

Ahlstrom’s parchmentizer, PMZ5, is 

an industrial machine used to treat 

cellulose-based paper to transform 

it into durable, grease- and water-

resistant vegetable parchment.
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473 484
28 8

315

440
420

451

501 492

13.0% 13.1%
14.1%

15.2%

16.7% 16.7%

2021 2022 2023 2024 2025 LTM Q1/2026

2,413 

3,349 

2,973 2,965 2,930 2,929 

77 12

2,413 

3,349 

2,973 2,965 3,007
2,940

2021 2022 2023 2024 2025 LTM Q1/2026

23

MEUR

(+5.2%(2))

CAGR(1) 5.0% MEUR

PF

Consistent improvement in Group Comparable EBITDA 
and marginResilient Group net sales

Solid financial performance further enhanced by repositioned 

portfolio towards Core Sustainable Specialty Materials

CAGR(1) 10.7%

+310 bps

PF

PF(5) 
16.7%

PF(5) 
19.2%

PF(5) 
16.7%

PF(5) 
[19.2%]

(3) (3)

PF PF

Net sales, comprable EBITDA and margin % are continuing operations for 2022. 
2025 and LTM Q1/2026 are pro forma for full-year or LTM impact of Stevens Point and EBF acquisitions and Abrasives divestitures as if for the beginning of the period.
(1) Reflects Group net sales and Group Comparable EBITDA CAGR from 2021 through 2025
(2) At constant currency
(3) Pro forma for full-year or LTM impact of Stevens Point, EBF acquisitions, and Abrasives divestitures as if for the beginning of the period
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Market leading Core portfolio of Sustainable Specialty Materials 

drives 95% of Group EBITDA

Net Sales (MEUR)

Comparable 

EBITDA (MEUR) 

and margin (%)

Performance
Materials Cluster

Filtration &
Life Sciences

Protective 
Materials

EBITDA Margin: 18.8% (3) EBITDA Margin: 4.3%

80% Net Sales Contribution 20% Net Sales Contribution

95% Comparable EBITDA Contribution 5% Comparable EBITDA Contribution

Core Divisions (1) 

(~€2.4bn FY25 Net Sales, +2% growth at constant currency

€448m Comparable EBITDA (18.8% margin)(2))
PMC

2025 Segment 
Contribution (%)

2025 Segment 
Contribution (%)

(1) Represents the sum of the three divisions, excluding the Performance Materials Cluster, Other, and eliminations
(2) Includes Stevens Point operations as of May 28, 2025 and EBF operations as of October 1, 2025
(3) At constant currency

750
776 771

2024 2025 LTM Q1/2026

176 182 186

2024 2025 LTM Q1/2026

684

807

868

2024 2025 LTM Q1/2026

99

143
158

2024 2025 LTM Q1/2026

132
123 115

2024 2025 LTM Q1/2026

690

605
573

2024 2025 LTM Q1/2026

+18.1% -0.9% -12.4%

(+22.2% (3)) (+0.3% (3)) (-10.4% (3))

+3.4%

(+6.9% (3))

FY 2025 vs FY 2024: FY 2025 vs FY 2024: FY 2025 vs FY 2024: FY 2025 vs FY 2024:

808 800
775

2024 2025 LTM Q1/2026

43
26 26

2024 2025 LTM Q1/2026

23.5% 23.5% 24.1%

14.4%

17.7% 18.2%
16.4% 15.3% 14.8%

6.2%
4.3% 4.6%

Food & Consumer
Packaging
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… evidenced by steady MoVC improvements

(1) MoVC margin = (net sales minus variable costs of sales) / net sales

37.4% 40.0% 41.5% 43.5%
MoVC 
Margin (1)

EUR per ton

Leading market position & strategic operational execution delivers 

consistent financial results and continuous margin improvement

Key drivers of sustainable margin expansion…

43.8%

868 

934 
987 

1,097 1,082 

2022 2023 2024 2025 LTM Q1/2026

Negative FX 
impact

Driver Key initiatives & actions

Product mix

• Shift toward higher-value specialty products in all 

segments, with mix changes in Filtration & Life Sciences 

and Food & Consumer Packaging supported by the 

recent Stevens Point and EBF acquisitions

Pricing power

• Leverage leading niche positions and quality-over-price 

specialty products while preserving volume

• Strong pricing and costs pass-through strategy through 

price adjustment clauses, supported by product 

differentiation

• ~25–30% of contracts indexed to raw materials (1–2 

quarter lag); remainder commercially renegotiable

Transformation
initiatives

• “United” procurement savings program as well as 

Operational Excellence 

• “Recipe 2.0" (data-driven optimization of input mix) to 

identify the most cost-effective material mix and focus 

on procurement rebates

• Global footprint consolidation, spend transparency and 

saving initiatives
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Reconciliation of reported EBITDA to pro 

forma adjusted EBITDA rolling 12 months

Ahlstrom’s FortiCell® is our fiber-based solution 

designed for Lead Acid Batteries (LAB). The full 

portfolio includes solutions for Separator 

Reinforcement Mat, Pasting Materials and 

Absorbed Glass Mat (AGM) media to power 

electric vehicles and data centers.
26

Higher pro forma adjusted EBITDA 

margin for FY2025 and LTM Q1/2026 

driven by a focus on core initiatives in 

2026-2027

(1) 2026 includes restructuring costs in connection with the announced rightsizing of Mosinee and the closure of Radcliffe site.
(2) Based on pro forma comparable EBITDA (LTM), pro forma adjusted EBITDA (LTM) and pro forma net sales of EUR 2,940 million (LTM 
Q1/2026) and EUR 3,007 million (LTM Q4/2025). Comparable EBITDA, adjusted EBITDA and net sales include the pre-acquisition unaudited 
EBITDA and sales for Stevens Point (before May 27, 2025) and EBF (before October 1, 2025) during the corresponding reporting period, 
and exclude the unaudited EBITDA and sales of the divested Abrasives business (before September 30, 2025) during the corresponding 
reporting period.
(3) Including strategic improvement programs like Mosinee rightsizing and Radcliffe closure, procurement and opex savings as well 
as waste reduction program

MEUR Q1/2026(LTM) Q4/2025(LTM)

Group reported EBITDA 365 402

Transaction costs 27 24

Restructuring and other legal costs (1) 75 31

Other incl. management fees 17 16

Items Affecting Comparability (IACs) 119 71

Group comparable EBITDA 484 473

Group comparable EBITDA margin, % 16.5% 16.1%

Comparable EBITDA from acquisitions & divestments 

(Stevens Point, EBF & Abrasives) prior to acquisition & 

divestment (unaudited) 
8 28

Group pro forma comparable EBITDA 492 501

Group pro forma comparable EBITDA margin, % (2) 16.7% 16.7%

2025 Initiatives (impact expected end of 2026) 6 12

2026 Initiatives (impact expected end of 2027) (3) 84 88

2027 Initiatives (impact expected end of 2028) 18 0

Group pro forma adjusted EBITDA 600 601

Group pro forma adjusted EBITDA margin, % (2) 20.4% 20.0%
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73 

73 

84 88 

108 

11 

4 

20 

Ongoing

Procurement and

Operational

Excellence Programs

Mosinee Rightsizing Radcliffe Closure Waste Reduction

Program

Total Run-rate

Savings

• Focus of Performance Material 

Cluster is ensuring ongoing cost 

competitiveness

• Opportunity to right size UK footprint 

• Completed closure of the Radcliffe 

site producing abacus-based 

materials on March 31, 2026

Strategic improvement programs announced in Q1/2026

• Strong Wisconsin manufacturing 

presence key enabler of our growth in 

the US

• Opportunity to unlock further value 

through the acquisition of Stevens 

point by utilizing best in class assets 

and right sizing older Mosinee site

➢ close the pulp operations 

and two older lines starting in 

Q3/2026

➢ investing in 2 remaining lines with 

automation and more 

modern technologies increasing 

safety, environmental 

compliance and reliability

MEUR

6
(2025 Initiatives)

49
(2026 

Initiatives)

18
(2027 

Initiatives)

Special program: Rightsizing Mosinee1 Special program: Radcliffe closure2

1
2

Run-rate EBITDA savings contribution from Ahlstrom’s Cost 
Improvement Programs
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18 22 21 21

185
222

177 166

261

263

266 309

-95 -101 -77

2023 2024 2025 Q1/2026

Finnish Commercial Paper programme outstanding

Committed revolving credit facilities

Cash and cash equivalents

Available committed bank overdrafts

28

77.4% 76.3% 77.7%
FCF 
Conversion %

MEUR

Maintenance 
Capex

95 103 112 108

Growth
Capex

114 59 60 65

MEUR

Stable FCF generation capacity (1)
Strong liquidity profile to support growth and strategic 
initiatives

(1) Free cash flow conversion = (group comparable EBITDA –  maintenance capex ) / group comparable EBITDA
(2) RCF upsized to €390m and maturity extended to November 2029, effective May 20, 2026.
(3) Committed revolving credit facilities are calculated as RCF facility less ancillary facilities.

(3)

Resilient free cash flow conversion and strong liquidity profile

Available 
liquidity

412 363 41941277.2%

325
348

361
376

2023 2024 2025 LTM Q1/2026

Free cash flow (Comparable EBITDA - maintenance capex)

(2)
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Group Comparable EBITDA and Margin – Q2/2025 vs. Q2/2026 Estimate

29

(1) The preliminary results for Q2 2026 have been extracted from management accounts and are subject to review procedures to be finalized for external reporting. Actual results may vary from the 
information contained herein and such variations could be material. The Group’s independent auditors have not audited, verified, reviewed, compiled or performed any procedures with respect to the 
preliminary results for Q2 2026 for the purpose of its inclusion herein and accordingly, they have not expressed an opinion or provided any form of assurance with respect thereto.
(2) Pro forma for full-quarter impact of Stevens Point acquisition as if for the beginning of the period

• We expect Q2/2026 Group Net Sales to be approx. €770 - 785m(1) compared to €768m in Q2/2025 on a pro forma basis

• With significant margin improvement,  Q2/2026 Group Comparable EBITDA is expected to be approx. €140 - 145m(1), implying an 18.2 – 18.5% margin(1) compared to 16.9% in Q2/2025 on a pro 

forma basis

• LTM Q2/2026 Group Net Sales and Group Comparable EBITDA are expected to be approx. €2,954 – 2,969m(1) and approx. €502 - 507m(1), respectively, implying 17%+ margin(1), compared to 

16.7% from LTM Q1/2026

Q2/2026 Trading Update and Guidance

Group Net Sales – Q2/2025 vs. Q2/2026 Estimate

MEUR MEUR

745 

770 - 785(1)

23 

768 

Q2/2025 Q2/2026

123 

140 - 145(1)

7 

130 

Q2/2025 Q2/2026

(16.5%;

PF(2) 16.9%)

(18.2 - 18.5%(1))

PF(2)

PF (2)
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Conclusions
• Successful repositioning of portfolio towards specialty materials

- Recent M&A (Stevens Point, EBF, and ErtelAlsop) delivering strong 

performance

- Specialty nature reflected by high EBITDA margin of 18.8%(1) for FY 2025 

Core Divisions

• Strong performance expected in Q2(2)

- Q2/2026 group comparable EBITDA expected to grow by 7.7 – 11.5%, with 

130 – 160bps margin expansion on a pro forma basis(1)

- Stabilized operational performance in the Protective Materials segment, 

with recent one-off issues resolved

- No material impact from Middle East war, mitigated by prompt cost pass-

throughs

• Roadmap execution underpinning near-term earnings growth

- Consistent MoVC performance driven by disciplined pricing & 

procurement strategy

- Strategic footprint consolidation and cost reduction initiatives launched 

and on track to deliver value

- Strong opportunity pipeline execution continues to drive profitable growth

3030

Cabin air filter media is based on Trinitex® and 
PurXcel  technologies.

Ahlstrom Disruptor® filter media is an advanced 

solution for safe water usage.

30

(1) Includes Stevens Point operations as of May 28, 2025 and EBF operations as of October 1, 2025
(2) The preliminary results for Q2 2026 have been extracted from management accounts and are subject to review procedures to be finalized 
for external reporting. Actual results may vary from the information contained herein and such variations could be material. The Group’s 
independent auditors have not audited, verified, reviewed, compiled or performed any procedures with respect to the preliminary results for Q2 
2026 for the purpose of its inclusion herein and accordingly, they have not expressed an opinion or provided any form of assurance with respect 
thereto.



A
Appendix

Ahlstrom’s Lamibak  paper is a 

versatile and high-functioning 

base paper for flexible packaging.
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Breakdown of Group net sales Q1/2026 (Q1/2025)

Ahlstrom's seed testing papers 

are non-toxic papers for seed 

industry and agricultural 

research laboratories.

Fibers

• Execute dual sourcing strategies

• Optimizing the Group’s pulp recipes (long/short fibers 
replacement)

• Annual and quarterly pricing negotiations

Indirect 
Spend

• Global footprint consolidation

• Spend Transparency initiatives

• IT and Travel spend optimization

• Subcontractor and freight cost negotiation

Continuous 
Improvement

• Waste reduction programs

• Recycling and resale initiatives

• Material optimization

• Other internal operational cost initiatives

Energy
• Energy optimization and consumption savings, i.e., heat 

exchanger and energy recovery projects

Chemicals

• Chemical recipe optimization

• Chemical pricing optimization

• Resale of chemical waste

(1) % share of cumulative identified cost savings initiatives from 2021 to LTM Q1/2026

34%

5%

Cumulative savings initiatives, %(1)

28%

22%

9%

32

Ongoing work to identify and specify new 

savings opportunities results in realized 

procurement savings
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Repositioned portfolio towards Core Sustainable Specialty Materials



Thank you!

Ahlstrom MasterTape  Classic has 

customizable parameters to adapt 

to customer needs.


