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Actual ( IFRS) key figures,  

EUR million, or as indicated  Q4/2018  Q4/2017  Q3/2018  2018 2017 

Net sales  712.2 547.1 565.6 2,438.0 1,959.9 

Comparable EBITDA  72.1 63.1 71.8 277.7 248.2 

Comparable EBITDA margin, %  10.1 11.5 12.7 11.4 12.7 

Items affecting comparability in EBITDA  -34.5 -10.4 -8.7 -55.1 -38.1 

EBITDA 37.5 52.7 63.1 222.6 210.1 

Comparable operating result excl. depreciation and 

amor tization arising from PPA *  
46.3 40.3 50.1 186.1 166.1 

Comparable operating result  34.5 32.6 42.4 151.4 141.7 

Comparable operating result margin, %  4.9 6.0 7.5 6.2 7.2 

Items affecting comparability in operating result  -42.2 -10.4 -8.7 -62.7 -38.1 

Operating result  -7.7 22.1 33.7 88.7 103.5 

Net  profit /loss -19.8 22.7 19.4 42.9 66.5 

Earnings per share (basic), EUR  -0.20 0.23 0.20 0.43 0.78 

Comparable EPS excl. depreciation and amortization 

arising from PPA, EUR * 
0.20 0.37 0.33 1.18 1.29 

Cash generated from operating activities  30.9 77.2 28.0 91.6 186.5 

Depreciation, amortization and impairment  45.2 30.6 29.4 133.9 106.6 

Capital expenditure  64.5 40.2 38.5 160.1 84.6 

Payment for acquisition of subsidiary, net of cash acquired  608.0 - - 608.0 - 

Net debt  971.3 375.3 456.6 971.3 375.3 

Gearing ratio, % 83.6 36.2 44.1 83.6 36.2 

 

Pro forma k ey figures,  

EUR million, or as indicated  Q4/2018  Q4/2017  Q3/2018  2018 2017 

Net sales  734.8 718.9 745.2 2,996.9 2,961.5 

Comparable EBITDA  71.4 80.5 89.4 329.9 366.3 

Comparable EBITDA margin, %  9.7 11.2 12.0 11.0 12.4 

Items affecting comparability in EBITDA  -24.0 -10.5 -4.4 -39.6 -94.0 

EBITDA 47.4 70.0 85.0 290.3 272.2 

Comparable operating result excl. depreciation and 

amor tization arising from PPA *  
45.3 53.0 63.8 225.5 251.7 

Comparable operating result  32.9 40.5 51.6 176.6 200.4 

Comparable operating result margin, %  4.5 5.6 6.9 5.9 6.8 

Items affecting comparability in operating result  -31.7 -10.5 -4.4 -47.3 -94.0 

Operating result  1.3 30.0 47.2 129.4 106.4 

Net profit /loss -10.3 27.6 25.7 63.2 41.9 

Earnings per share (basic), EUR  -0.09 0.24 0.22 0.54 0.36 

Comparable EPS excl. depreciation an d amortization 

arising from PPA , EUR * 
0.18 0.38 0.33 1.15 1.32 

Depreciation, amortization and impairment  46.2 40.0 37.8 161.0 165.9 

Capital expenditure  65.9 51.3 44.6 176.3 124.7 



 



Net sales by business area, EUR million Q4/2018  Q4/2017  Q3/2018  2018 2017 

Decor  115.1 107.8 109.1 451.9 431.8 

Filtration and Performance  162.6 159.9 168.3 672.5 665.3 

Industrial Solutions  163.4 167.8 174.5 691.2 678.4 

North America Specialty Solutions  155.5 149.2 157.6 626.0 637.9 

Specialties  140.9 138.9 142.6 580.3 574.3 

Other and eliminations  -2.7 -4.7 -6.9 -25.1 -26.2 

Total net sales  734.8 718.9 745.2 2,996.9 2,961.5 

Comparable EBITDA by business area, EUR million Q4/2018  Q4/2017  Q3/2018  2018 2017 

Decor  11.5 11.0 7.0 37.1 43.8 

Filtration and Performance  24.5 24.6 31.2 114.7 120.6 

Industrial Solutions  17.7 26.2 32.9 99.7 112.1 

North America Specialty Solutions  12.5 14.1 15.0 57.0 62.2 

Specialties  7.9 10.2 7.5 37.6 52.9 

Other and eliminations  -2.7 -5.7 -4.2 -16.2 -25.3 

Total comparable EBITDA  71.4 80.5 89.4 329.9 366.3 

Comparable EBITDA margin by business area, % Q4/2018  Q4/2017  Q3/2018  2018 2017 

Decor  10.0 10.2 6.5 8.2 10.2 

Filtration and Performance  15.1 15.4 18.5 17.0 18.1 

Industrial Solutions  10.8 15.6 18.8 14.4 16.5 

North America Specialty Solutions 8.0 9.5 9.5 9.1 9.7 

Specialties  5.6 7.3 5.3 6.5 9.2 

Total comparable EBITDA margin, %  9.7 11.2 12.0 11.0 12.4 



CHANGE IN NET SALES  

 
Q4/2017 

EUR 719 M 

Volume 
-6% 

Selling price and product mix 
+8% 

Currency 
-0% 

Q4/2018  
EUR 735 M 

CHANGE IN NET SALES  

 

2017 EUR 2,962 M 

Volume -3% 

Selling price and product mix +8% 

Currency -4% 

2018  EUR 2,997 M 
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Achieved synergy benefits and 

related costs, EUR million  
Q2/17  Q3/17  Q4/17  Q1/18  Q2/18  Q3/18  Q4/18  

        
Achieved annualized  

synergy benefits  
 

13 

 

17 

 

19 

 

26 

 

32 

 

38 41 
Quarterly costs  4 7 8 2 3 2 2 
Cumulative costs   11 19 21 24 26 28 







 



Pro forma, EUR million Q4/2018  Q3/2018  Q2/2018  Q1/2018  Q4/2017  2018 2017 

Net sales  115.1 109.1 114.7 112.9 107.8 451.9 431.8 

Comparable EBITDA  11.5 7.0 10.2 8.3 11.0 37.1 43.8 

Comparable EBITDA margin, %  10.0 6.5 8.9 7.3 10.2 8.2 10.2 

Capital expenditure  5.8 3.7 2.3 3.7 2.9 15.5 11.2 

Depreciation, amortization and impairment  2.5 2.3 2.3 2.3 2.7 9.4 10.6 
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Decor 

Sales by businesses 



Pro forma, EUR million Q4/2018  Q3/2018  Q2/2018  Q1/2018  Q4/2017  2018 2017 

Net sales  162.6 168.3 174.7 167.0 159.9 672.5 665.3 

Comparable EBITDA  24.5 31.2 30.2 28.7 24.6 114.7 120.6 

Comparable EBITDA margin, %  15.1 18.5 17.3 17.2 15.4 17.0 18.1 

Capital expenditure  11.4 8.0 12.6 6.7 14.6 38.7 27.4 

Depreciation, amortization and impairment  10.7 10.4 10.5 10.5 11.0 42.1 44.8 
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Filtration 

Nonwovens 

Building & 

 Wind 

Sales by businesses 



Pro forma, EUR million Q4/2018  Q3/2018  Q2/2018  Q1/2018  Q4/2017  2018 2017 

Net sales  163.4 174.5 177.3 176.0 167.8 691.2 678.4 

Comparable EBITDA  17.7 32.9 24.4 24.7 26.2 99.7 112.1 

Comparable EBITDA margin, %  10.8 18.8 13.7 14.1 15.6 14.4 16.5 

Capital expenditure  23.7 9.8 12.0 11.4 15.9 57.0 35.7 

Depreciation, amortization and impairment  9.0 9.0 9.1 9.2 9.4 36.4 40.1 
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Release 
Liners 

Insulation 
Abrasive 

Coated  

Specialties 

Sales by businesses 



Pro forma, EUR million Q4/2018  Q3/2018  Q2/2018  Q1/2018  Q4/2017  2018 2017 

Net sales  155.5 157.6 156.8 156.1 149.2 626.0 637.9 

Comparable EBITDA  12.5 15.0 13.0 16.5 14.1 57.0 62.2 

Comparable EBITDA margin, %  8.0 9.5 8.3 10.6 9.5 9.1 9.7 

Capital expenditure  8.9 5.7 4.9 2.0 10.4 21.6 31.0 

Depreciation, amortization and impairment  6.6 6.6 7.3 6.9 7.1 27.4 31.0 
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North 
America 
Specialty 
Solutions 

Medical Tape Sales by businesses 



Pro forma, EUR million Q4/2018  Q3/2018  Q2/2018  Q1/2018  Q4/2017  2018 2017 

Net sales  140.9 142.6 150.9 145.9 138.9 580.3 574.3 

Comparable EBITDA  7.9 7.5 10.2 12.0 10.2 37.6 52.9 

Comparable EBITDA margin, %  5.6 5.3 6.8 8.2 7.3 6.5 9.2 

Capital expenditure  9.6 15.3 4.0 3.0 5.9 31.8 14.6 

Depreciation, amortization and impairment  15.3 7.6 7.6 7.7 8.0 38.2 30.0 
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Food 
Packaging 

 
Advanced Liquid 
Technologies 

Beverage & 
Casing 

Medical 

Tape 

Sales by businesses 



 

Nasdaq Helsinki  Nasdaq Stockholm  

  2018 2017* 2018 2017* 

Share price at the end of the period, EUR/SEK  12.12 18.17 124.40 177.30 

     Highest share price, EUR/SEK 20.10 20.49 197.40 199.50 

     Lowest share price, EUR/SEK 10.68 13.75 110.00 131,50 

Market capitalization at the end of the period* *, 

EUR million 1,397.3 1,745.7 N/A  N/A  

Trading value, EUR/SEK million  192.0 263.7 335.2 398.8 

Trading volume, shares  million  12.8 15.0 2.2 2.3 

Average daily trading volume, shares  51,343 59,978 8,825 9,339 





http://www.ahlstrom-munksjo.com/


 

 

 

https://qsb.webcast.fi/a/ahlstrommunksjo/ahlstrommunksjo_2019_0214_q4/
http://www.ahlstrom-munksjo.com/


Income statement          

EUR million Q4/2018  Q4/2017  2018 2017 

Net sales  712.2 547.1 2,438.0 1,959.9 

Other operating income  3.3 1.2 9.6 12.7 

Total operating income  715.6 548.3 2,447.7 1,972.6 

          

Operating costs          

Changes in inventories of finished goods and work in 

progress  -3.8 -0.8 25.0 -6.4 

Materials and supplies  -347.3 -257.3 -1,208.2 -920.2 

Other operating expenses  -180.9 -131.0 -589.5 -472.0 

Employee benefit expenses  -146.1 -106.3 -452.4 -363.7 

Depreciation, amortization and impairment  -45.2 -30.6 -133.9 -106.6 

Total operating costs  -723.2 -526.0 -2,359.0 -1,868.9 

          

Share of profit in equity accounted investments  0.0 -0.2 0.0 -0.2 

Operating result  -7.7 22.1 88.7 103.5 

          

Net financial items  -13.3 -6.6 -25.3 -26.2 

Profit/loss  before tax  -21.0 15.5 63.3 77.3 

          

Income t axes 1.2 7.2 -20.4 -10.8 

Net profit /loss   -19.8 22.7 42.9 66.5 

Pro forma Income statement  (unaudited)          

EUR million Q4/2018  Q4/2017  2018 2017 

Net sales  734.8 718.9 2,996.9 2,961.5 

Other operating income  3.4 1.7 10.9 21.2 

Total operating income  738.2 720.6 3,007.8 2,982.6 

          

Operating costs          

Changes in inventories of finished goods and work in 

progress  -4.7 4.3 24.7 -6.0 

Materials and supplies  -350.3 -331.8 -1,445.7 -1,344.4 

Other operating expenses  -184.8 -175.4 -715.3 -770.2 

Employee benefit expenses  -150.8 -147.5 -581.2 -589.6 

Depreciation, amortization and impairment  -46.2 -40.0 -161.0 -165.9 

Total operating costs  -736.9 -690.4 -2,878.5 -2,876.1 

          

Share of profit in equity accounted investments  0.0 -0.2 0.0 -0.2 

Operating result  1.3 30.0 129.4 106.4 

          

Net financial items  -12.7 -12.2 -42.5 -59.2 

Profit/loss  before tax  -11.4 17.8 86.9 47.2 

          

Income t axes 1.2 9.8 -23.6 -5.3 

Net profit /loss   -10.3 27.6 63.2 41.9 



Other comprehensive income          

EUR million Q4/2018  Q4/2017  2018 2017 

Net profit /loss  -19.8 22.7 42.9 66.5 

          
Other comprehensive income          

 
        

Items that may be reclassified to profit or loss          

Exchange differences on translation of foreign operations 

for the period  8.8 -8.6 -13.5 -53.6 

Hedges of net investments in foreign operations  - -0.0 -0.0 0.1 

Change in cash flow hedge reserve  1.9 -0.4 0.3 0.8 

Cash flow hedge transferred to this year's result  -3.1 -0.6 0.4 -0.7 

Items that will not be reclassified to profit or loss          

Actuarial gains and losses on defined benefit plans  -5.4 -0.9 0.6 5.9 

Tax attributable to other comprehensive income  0.7 1.0 -1.1 -1.7 

Comprehensive income  -16.9 13.3 29.8 17.2 

 

        

Net profit /loss  attributable to          

Parent companyõs shareholders -19.8 22.6 41.6 65.9 

Non -controlling interests  0.0 0.1 1.4 0.6 

 

        

Comprehensive income attributable to          

Parent companyõs shareholders -17.0 13.1 28.4 16.8 

Non -controlling interests  0.1 0.2 1.3 0.4 

         

Earnings per share          

Weighted average number of outstanding shares  98,788,561 96,073,711 96,758,002 84,941,326 

Basic earnings per share, EUR  -0.20 0.23 0.43 0.78 

Diluted earnings per share, EUR  -0.20 0.23 0.43 0.78 

Pro forma Earnings per share  (unaudited)          

  Q4/2018  Q4/2017  2018 2017 

Weighted average number of outstanding shares  115,288,453 115,288,453 115,288,453 115,344,915 

Basic earnings per share, EUR  -0.09 0.24 0.54 0.36 



Balance sheet  Dec 31,  Dec 31,  

EUR million 2018 2017 

ASSETS     

Non -current assets      

Property, plant and equipment  1,117.2 841.7 

Goodwill  630.6 429.4 

Other intangible assets  505.1 309.2 

Equity accounted investments  1.1 1.2 

Other non -current assets  15.4 7.6 

Deferred tax assets  7.5 15.1 

Total non -current assets  2,276.9 1,604.2 

      

Current assets      

Inventories  429.6 282.3 

Trade and other receivables  374.0 259.3 

Income tax receivables  3.3 5.1 

Cash and cash equivalents  151.0 245.9 

Total current assets  957.9 792.6 

TOTAL ASSETS 3,234.9 2,396.8 

      

EQUITY AND LIABILITIES     

Equity  1,162.2 1,038.0 

      

Non -current liabilities      

Non -current borrowings  1,023.4 542.3 

Other non -current liabilities  1.7 0.5 

Employee benefit obligations  92.7 98.1 

Deferred tax liabilities  150.6 105.5 

Non -current p rovisions 25.9 17.7 

Total non -current liabilities  1,294.3 764.1 

      

Current liabilities      

Current borrowings  142.6 78.9 

Trade and other payables  615.3 502.9 

Income tax liabilities  8.1 4.1 

Current p rovisions 12.3 8.8 

Total current liabilities  778.4 594.6 

Total liabilities  2,072.6 1,358.8 

TOTAL EQUITY AND LIABILITIES 3,234.9 2,396.8 



Statement of changes in equity      

      

1) Share capital  

  2) Reserve for invested unrestricted equity  

  3) Other reserves  

  4) Treasury shares 

  5) Cumulative translation adjustment  

  6) Retained earnings  

  7) Total equity attributable to the parent company's shareholders  

  8) Non -controlling interests  

  9) Total equity  

  

                    

EUR million 1) 2) 3) 4) 5) 6) 7) 8) 9) 

Balance at January 1, 2017  15.0 254.1 384.4 -3.1 -9.9 -206.8 433.7 4.0 437.7 

Net profit  - - - - - 65.9 65.9 0.6 66.5 

Other comprehensive income  - - 0.1 - -53.4 4.2 -49.1 -0.2 -49.3 

Total comprehensive income  - - 0.1 - -53.4 70.1 16.8 0.4 17.2 

Merger consideration  70.0 311.8 - - - 250.8 632.6 4.8 637.4 

Changes in own shares - - - -5.6 - - -5.6 - -5.6 

Return of capital and dividends  - -44.9 - - - - -44.9 -0.3 -45.2 

Transaction costs on share issue  - -3.4 - - - - -3.4 - -3.4 

Long term incentive plan  - - - 2.4 - -2.4 - - - 

Balance at December 31, 2017  85.0 517.6 384.5 -6.3 -63.3 111.7 1,029.1 8.9 1,038.0 

                    

Restatement due to IFRS 9  - - - - - -1.6 -1.6 - -1.6 

Balance at January 1, 2018  85.0 517.6 384.5 -6.3 -63.3 110.1 1,027.5 8.9 1,036.5 

Net profit  - - - - - 41.6 41.6 1.4 42.9 

Other comprehensive  income  - - 0.6 - -13.4 -0.3 -13.1 -0.1 -13.2 

Total comprehensive income  - - 0.6 - -13.4 41.3 28.4 1.3 29.8 

Rights issue - 150.1 - - - - 150.1 - 150.1 

Dividends and other  - - - - - -50.1 -50.1 -0.3 -50.4 

Transaction costs on rights issue  - -5.9 - - - - -5.9 - -5.9 

Long term incentive plan  - - - - - 2.2 2.2 - 2.2 

Balance at December 31, 2018  85.0 661.8 385.1 -6.3 -76.7 103.5 1,152.3 9.9 1,162.2 



Cash flow statement          

EUR million Q4/2018  Q4/2017  2018 2017 

Cash flow from operating activities          

Net profit /loss -19.8 22.7 42.9 66.5 

Adjustments, total  53.9 30.9 174.7 138.3 

Changes in net working capital  -0.1 22.2 -84.6 25.2 

Change in provisions  10.6 9.0 2.5 9.5 

Financial items  -6.1 1.1 -23.0 -17.3 

Income taxes paid  -7.6 -8.7 -21.0 -35.6 

Net cash from operating activities  30.9 77.2 91.6 186.5 

          

Cash flow from investing activities          

Payment for acquisition of subsidiary, net of cash 

acquired  -608.0 - -608.0 - 

Purchases of property, plant and equipment and 

intangible assets -64.5 -40.2 -160.1 -84.6 

Other investing activities  -0.3 1.9 -0.2 4.8 

Net cash from investing activities  -672.8 -38.3 -768.3 -79.7 

          

Cash flow from financing activities          

Dividends paid and  return of capital  -3.3 -2.6 -50.3 -48.5 

Rights issue 148.5 - 148.5 - 

Interest on hybrid bond  - - - -6.9 

Repurchase of hybrid bond  - - - -100.0 

Change in loans and other financing activities  449.2 -11.1 487.7 97.5 

Sale / repurchase of own shares  - - - -5.6 

Net cash from financing activities  594.4 -13.7 585.9 -63.6 

          

Net change in cash and cash equivalents  -47.5 25.2 -90.9 43.2 

          

Cash and cash equivalents at the beginning of the 

period  194.9 225.7 245.9 146.0 

Cash and cash equivalents received in the merger  - - - 66.6 

Foreign exchange effect on cash and cash equivalents  3.6 -5.1 -4.0 -9.9 

Cash and cash equivalents at the end of the period  151.0 245.9 151.0 245.9 



 




