


 

 

 

 

 

 

 

 

 

 

 

 



EUR MILLION Q1/2018 Q1/2017 Q4/2017 2017 

Net sales 572.4 566.9 547.1 2,232.6 

Comparable EBITDA 66.7 79.4 63.1 290.4 

Comparable EBITDA margin, % 11.7 14.0 11.5 13.0 

Items affecting comparability included in EBITDA -5.0 -4.0 -10.4 -23.8 

EBITDA 61.7 75.5 52.7 266.6* 

Comparable operating result excl. depreciation arising from mergers** 44.6 54.5 40.3 195.2 

Comparable operating result 37.0 46.8 32.6 163.8 

Comparable operating result margin, % 6.5 8.3 6.0 7.3 

Items affecting comparability included in operating result -5.0 -4.0 -10.4 -23.8 

Operating result 31.9 42.9 22.1 140.0* 

Net profit  21.2 24.2 19.3 88.5* 

Earnings per share (basic), EUR 0.22 0.25 0.20 0.91* 

Comparable EPS excl. depreciation arising from mergers** 0.32 0.33 0.33 1.32 

Cash generated from operating activities 5.2 42.9 77.2 212.9 

Depreciation and amortization*** 29.7 32.6 30.6 126.5 

Capital expenditure 25.6 16.4 40.2 89.7 

Net debt 395.4 432.4 375.3 375.3 

Gearing ratio, % 39.8 40.7 36.2 36.2 



 





NET SALES BY BUSINESS AREA, EUR MILLION Q1/2018 Q1/2017 Q4/2017 2017 

Décor 99.8 95.4 94.2 378.4 

Filtration and Performance 167.0 169.0 159.9 665.3 

Industrial Solutions 166.7 163.7 158.7 640.8 

Specialties 145.9 145.9 138.9 574.3 

Other and eliminations -6.9 -7.1 -4.7 -26.2 

Total net sales 572.4 566.9 547.1 2,232.6 

COMPARABLE EBITDA BY BUSINESS AREA, EUR MILLION Q1/2018 Q1/2017 Q4/2017 2017 

Décor 6.3 11.3 8.6 33.8 

Filtration and Performance 28.7 31.8 24.6 120.6 

Industrial Solutions 23.6 28.4 25.3 108.5 

Specialties 12.0 17.5 10.2 52.9 

Other and eliminations -3.9 -9.5 -5.7 -25.3 

Total comparable EBITDA 66.7 79.4 63.1 290.4 

    

COMPARABLE EBITDA MARGIN BY BUSINESS AREA, % Q1/2018 Q1/2017 Q4/2017 2017 

Décor 6.3 % 11.8 % 9.2 % 8.9 % 

Filtration and Performance 17.2 % 18.8 % 15.4 % 18.1 % 

Industrial Solutions 14.1 % 17.4 % 16.0 % 16.9 % 

Specialties 8.2 % 12.0 % 7.3 % 9.2 % 

Other and eliminations     

Total comparable EBITDA margin, % 11.7 % 14.0 % 11.5 % 13.0 % 



CHANGE IN NET SALES  
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Achieved synergy benefits and related costs, EUR million     

 Q2/17 Q3/17 Q4/17 Q1/18 

Achieved annualized synergy benefits  13 17 19 26 

Quarterly costs  4 7 8 2 

Cumulative costs   11 19 21 





EUR MILLION Q1/2018 Q1/2017 Q4/2017 2017 

Net sales 99.8 95.4 94.2 378.4 

Comparable EBITDA 6.3 11.3 8.6 33.8 

Comparable EBITDA margin, % 6.3 % 11.8 % 9.2 % 8.9 % 
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Share of sales 

Decor 



EUR MILLION Q1/2018 Q1/2017 Q4/2017 2017 

Net sales 167.0 169.0 159.9 665.3 

Comparable EBITDA 28.7 31.8 24.6 120.6 

Comparable EBITDA margin, % 17.2 % 18.8 % 15.4 % 18.1 % 
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Share of sales 

Filtration 

Nonwovens 

Building and Wind 



EUR MILLION Q1/2018 Q1/2017 Q4/2017 2017 

Net sales 166.7 163.7 158.7 640.8 

Comparable EBITDA 23.6 28.4 25.3 108.5 

Comparable EBITDA margin, % 14.1 % 17.4 % 16.0 % 16.9 % 
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EUR MILLION Q1/2018 Q1/2017 Q4/2017 2017 

Net sales 145.9 145.9 138.9 574.3 

Comparable EBITDA 12.0 17.5 10.2 52.9 

Comparable EBITDA margin, % 8.2 % 12.0 % 7.3 % 9.2 % 
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Nasdaq Helsinki Nasdaq Stockholm 

  Q1/2018 Q1/2017 Q1/2018 Q1/2017 

Share price at the end of the period, EUR/SEK 16.94 13.94 172.00 133.50 

     Highest share price, EUR/SEK 20.10 16.24 197.40 155.50 

     Lowest share price, EUR/SEK 15.58 13.85 154.80 132.25 

Market capitalization at the end of the period*, 

EUR million 1,627.5 707.6 N/A N/A 

Trading value, EUR/SEK  48,444,999 26,273,093 63,353,223 39,422,798 

Trading volume, shares 2,755,090 1,746,813 352,666 276,025 

Average daily trading volume, shares 43,732 27,294 5,598 4,313 



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


 

 

 

 

 

http://qsb.webcast.fi/a/ahlstrommunksjo/ahlstrommunksjo_2018_0424_q1/
http://www.ahlstrom-munksjo.com/


INCOME STATEMENT       

EUR million Q1/2018 Q1/2017 2017 

Net sales 572.4 294.3 1,959.9 

Other operating income  1.8 2.1 12.7 

Total operating income  574.2 296.4 1,972.6 

      
 

Operating costs     
 

Changes in inventories of finished goods and work in progress 15.7 0.2 -6.4 

Materials and supplies  -285.4 -137.6 -920.2 

Other operating expenses -138.8 -75.7 -472.0 

Personnel costs -104.1 -53.3 -363.7 

Depreciation and amortization -29.7 -12.7 -106.6 

Total operating costs  -542.3 -279.0 -1,868.9 

      
 

Share of profit in equity accounted investments - - -0.2 

Operating result 31.9 17.4 103.5 

      
 

Net financial items -3.0 -3.7 -26.2 

Profit before tax  28.9 13.7 77.3 

      
 

Taxes -7.7 -3.8 -10.8 

Net profit  21.2 9.9 66.5 

pro forma INCOME STATEMENT       

EUR million   Q1/2017 2017 

Net sales   566.9 2,232.6 

Other operating income    3.2 13.7 

Total operating income    570.1 2,246.4 

Operating costs       

Changes in inventories of finished goods and work in progress   2.9 7.5 

Materials and supplies    -257.4 -1,040.1 

Other operating expenses   -133.3 -529.8 

Personnel costs   -106.9 -417.3 

Depreciation and amortization   -32.6 -126.5 

Total operating costs    -527.3 -2,106.2 

Share of profit in equity accounted investments   - -0.2 

Operating result   42.9 140.0* 

Net financial items   -8.1 -30.4 

Profit before tax    34.9 109.6 

Taxes   -10.7 -21.1 

Net profit    24.2 88.5* 



OTHER COMPREHENSIVE INCOME       

EUR million Q1/2018 Q1/2017 2017 

        

Net profit 21.2 9.9 66.5 

      
 

Other comprehensive income     
 

 
    

 
Items that may be reclassified to profit or loss     

 
Exchange differences on translation of foreign operations for the period -15.2 1.7 -53.6 

Hedges of net investments in foreign operations 0.0 - 0.1 

Change in cash flow hedge reserve -1.9 -0.1 0.8 

Cash flow hedge transferred to this year's result -0.3 0.5 -0.7 

Items that will not be reclassified to profit or loss      
 

Actuarial gains and losses on defined benefit plans 3.5 - 5.9 

Tax attributable to other comprehensive income  -0.4 -0.1 -1.7 

Comprehensive income 7.0 11.9 17.2 

 

    
 

Net profit attributable to   
  

Parent company’s shareholders 21.0 9.9 65.9 

Non-controlling interests 0.2 0.0 0.6 

 

  
  

Comprehensive income attributable to   
  

Parent company’s shareholders 6.7 11.9 16.8 

Non-controlling interests 0.3 0.0 0.4 

 
  

  
Earnings per share   

  
Weighted average number of outstanding shares 96,073,711 50,761,581 84,941,326 

Basic earnings per share, EUR 0.22 0.20 0.78 

Diluted earnings per share, EUR 0.22 0.20 0.78 

        

pro forma   Q1/2017 2017 

Earnings per share       

Weighted average number of outstanding shares   96,138,573 96,130,173 

Basic earnings per share, EUR   0.25 0.91 



BALANCE SHEET Mar 31, Mar 31, Dec 31, 

 

pro forma 

EUR million 2018 2017 2017 

 

April 1, 2017 

ASSETS       

 

  

Non-current assets       

 

  

Property, plant and equipment 826.0 419.5 841.7 

 

882.5 

Goodwill 426.9 226.2 429.4 

 

439.9 

Other intangible assets 302.6 43.1 309.2 

 

331.9 

Equity accounted investments - 2.2 1.2 

 

2.2 

Other investments 1.6 0.2 0.5 

 

 0.5 

Other receivables 6.9 5.9 7.1 

 

12.8 

Deferred tax assets 1.9 39.9 15.1 

 

80.3 

Total non-current assets  1,566.0 737.0 1,604.2 

 

1,750.2 

        

 

  

Current assets       

 

  

Inventories 301.1 159.7 282.3 

 

291.5 

Trade and other receivables 291.1 155.0 259.3 

 

277.6 

Income tax receivables 5.7 2.2 5.1 

 

3.1 

Cash and cash equivalents  224.9 121.9 245.9 

 

200.6 

Total current assets 822.9 438.8 792.6 

 
772.8 

TOTAL ASSETS 2,388.9 1,175.8 2,396.8 

 

2,523.0 

        

 

  

EQUITY AND LIABILITIES       

 

  

Equity 993.9 427.4 1,038.0 

 

1,062.6 

        

 

  

Non-current liabilities       

 

  

Non-current borrowings 538.8 285.3 542.3 

 

466.6 

Other non-current liabilities 0.7 0.9 0.5 

 

0.9 

Employee benefit obligations 93.0 54.6 98.1 

 

109.6 

Deferred tax liabilities  92.7 66.7 105.5 

 

185.3 

Provisions 16.6 14.6 17.7 

 

12.5 

Total non-current liabilities  741.9 422.1 764.1 

 
774.9 

        

 
  

Current liabilities       

 
  

Current borrowings  81.5 21.3 78.9 

 
166.5 

Trade and other payables 559.9 289.4 502.9 

 
495.2 

Income tax liabilities 6.6 13.4 4.1 

 
19.3 

Provisions 5.1 2.2 8.8 

 
4.4 

Total current liabilities  653.1 326.3 594.6 

 

685.4 

Total liabilities 1,395.0 748.4 1,358.8 

 

1,460.3 

TOTAL EQUITY AND LIABILITIES 2,388.9 1,175.8 2,396.8 

 
2,523.0 



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 - - - - - 9.9 9.9 0.0 9.9 

Other comprehensive income - - 0.3 - 1.7 - 2.0 - 2.0 

Total comprehensive income - - 0.3 - 1.7 9.9 11.9 0.0 11.9 

                    

Return of capital and dividends - -22.8 - - - - -22.8 -0.3 -23.1 

Long term incentive plan - - - - - 0.9 0.9 - 0.9 

                    

Balance at March 31, 2017 15.0 231.3 384.7 -3.1 -8.2 -196.0 423.7 3.7 427.4 

          
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 - - - - - 21.0 21.0 0.2 21.2 

Other comprehensive income - - -1.7 - -15.2 2.7 -14.3 0.0 -14.2 

Total comprehensive income - - -1.7 - -15.2 23.7 6.7 0.3 7.0 

                    

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

Long term incentive plan - - - - - 0.8 0.8 - 0.8 

                    

Balance at March 31, 2018 85.0 517.6 382.7 -6.3 -78.5 84.5 985.0 8.9 993.9 



CASH FLOW STATEMENT       

EUR million Q1/2018 Q1/2017 2017 

        

Cash flow from operating activities     
 

Net profit 21.2 9.9 66.5 

Adjustments, total 39.5 20.2 138.3 

Changes in net working capital -43.9 -8.9 25.2 

Change in provisions -3.6 0.0 9.5 

Financial items -3.9 -2.7 -17.3 

Income taxes paid / received -4.2 -2.0 -35.6 

Net cash from operating activities 5.2 16.5 186.5 

      
 

Cash flow from investing activities      
 

Purchases of property, plant and equipment and intangible assets -25.6 -11.1 -84.6 

Other investing activities 0.0 - 4.8 

Net cash from investing activities -25.6 -11.1 -79.7 

      
 

Cash flow from financing activities     
 

Dividends paid and other -0.3 -20.8 -48.5 

Interest on hybrid bond - - -6.9 

Repurchase of hybrid bond - - -100.0 

Change in loans and other financing activities 2.7 -8.4 97.5 

Sale/repurchase of own shares - - -5.6 

Net cash from financing activities 2.4 -29.2 -63.6 

      
 

Net change in cash and cash equivalents -18.0 -23.8 43.2 

      
 

Cash and cash equivalents at the beginning of the period 245.9 146.0 146.0 

Cash and cash equivalents received in the merger - - 66.6 

Foreign exchange effect on cash and cash equivalents -3.0 -0.3 -9.9 

Cash and cash equivalents at the end of the period 224.9 121.9 245.9 

pro forma CASH FLOW STATEMENT       

EUR million   Q1/2017 2017 

        

Net cash from operating activities   42.9 212.9 



 

 

Classification under IFRS 39 Classification under IFRS 9 

Trade and other receivables Loans and receivables   Amortised cost 

Other investments Available-for-sale financial assets 

Fair value through profit and loss 

(or other comprehensive 

income) 

Derivatives under hedge accounting 

Derivatives used for hedging (at fair value 

through other comprehensive income) 

Fair value through other 

comprehensive income (FVOCI) 

Derivatives, non hedge accounting Fair value through profit and loss 

Fair value through profit or loss 

(FVPL) 



 

        pro forma 

 

Q1/2018 Q4/2017 Q3/2017 Q2/2017 Q1/2017 

NET SALES, EUR million           

Decor 99.8 94.2 90.5 98.2 95.4 

Filtration and Performance 167.0 159.9 162.0 174.3 169.0 

Industrial Solutions 166.7 158.7 155.9 162.5 163.7 

Specialties 145.9 138.9 138.3 151.1 145.9 

Other and eliminations -6.9 -4.7 -5.1 -9.2 -7.1 

Group 572.4 547.1 541.6 576.9 566.9 

            

COMPARABLE EBITDA, EUR million           

Decor 6.3 8.6 5.8 8.1 11.3 

Filtration and Performance 28.7 24.6 31.1 33.1 31.8 

Industrial Solutions 23.6 25.3 26.8 27.9 28.4 

Specialties 12.0 10.2 10.4 14.7 17.5 

Other and eliminations -3.9 -5.7 -3.7 -6.4 -9.5 

Group 66.7 63.1 70.4 77.4 79.4 

            

COMPARABLE EBITDA margin, %           

Decor 6.3% 9.2% 6.4% 8.2% 11.8% 

Filtration and Performance 17.2% 15.4% 19.2% 19.0% 18.8% 

Industrial Solutions 14.1% 16.0% 17.2% 17.2% 17.4% 

Specialties 8.2% 7.3% 7.5% 9.7% 12.0% 

Other and eliminations           

Group 11.7% 11.5% 13.0% 13.4% 14.0% 



        

EUR million Q1/2018 Q1/2017 2017 

Europe 344.8 210.0 1,161.3 

Americas 131.9 42.3 459.3 

Asia 85.0 35.5 304.5 

Rest of the world 10.7 6.6 34.8 

Total 572.4 294.3 1,959.9 

        

EUR million Q1/2018 Q1/2017 2017 

Book value at 1 Jan 841.7 421.1 421.1 

Merger - - 448.9 

Additions 19.4 9.4 88.0 

Disposals -0.1 0.0 -2.6 

Depreciations -24.4 -11.4 -88.3 

Translation differences and other changes -10.6 0.5 -25.4 

Book value at the end of period 826.0 419.5 841.7 

OFF-BALANCE SHEET COMMITMENTS     

EUR million Q1/2018 2017 

Assets pledged 
  

Pledges  1.8 1.8 

Commitments 
  

Guarantees and commitments given on behalf of Group companies 67.1 68.6 

Capital expenditure commitments 5.7 10.3 

Other guarantees and commitments 4.6 5.3 

FUTURE OPERATING LEASE COMMITMENTS     

EUR million Q1/2018 2017 

Current portion 10.5 11.3 

Non-current portion 26.9 28.6 

Total  37.4 39.9 



CONSOLIDATED KEY FIGURES       

  Q1/2018 Q1/2017 2017 

Margins       

EBITDA margin, % 10.8% 10.2% 10.7% 

Operating margin, %  5.6% 5.9% 5.3% 

      

 Return (12 months continuous)     

 Return on operating capital, % (comparable) 14.5% 13.7% 13.2% 

      

 Capital structure at the end of period     

 Operating capital, MEUR 1,481.0 650.1 1,502.8 

Total equity, MEUR  993.9 427.4 1,038.0 

Interest-bearing net debt, MEUR  395.4 184.7 375.3 

Gearing ratio, % 39.8% 43.2% 36.2% 

Equity/assets ratio, %  41.6% 36.3% 43.3% 

      

 Share related indicators     

 Earnings per share, EUR (before and after dilution) 0.22 0.20 0.78 

Operating cash flow per share, EUR 0.05 0.33 2.20 

Equity per share, EUR 10.3 8.4 10.7 

Number of shares outstanding at the end of the period 96,073,711 50,761,581 96,073,711 

Weighted average number of outstanding shares 96,073,711 50,761,581 84,941,326 

      
 

Capital expenditure, MEUR   25.6 11.1 84.6 

Average number of employees, FTE 5,893 2,751 5,109 



RECONCILIATION OF COMPARABLE EBITDA TO OPERATING RESULT 

EUR million Q1/2018 

pro forma 

Q1/2017 

pro forma 

2017 

Comparable EBITDA 66.7 79.4 290.4 

Items affecting comparability 

 

    

Items affecting comparability reported historically in EBITDA - -5.4 -1.2 

Transaction and integration costs incurred -2.8 7.1 -11.7 

Gain on business disposal - -5.7 -5.0 

Other -2.2 - -5.9 

Total items affecting comparability -5.0 -4.0 -23.8 

Depreciation and amortization -29.7 -32.6 -126.5 

Operating result pro forma 31.9 42.9 140.0 

Operating result of the merged company before the merger and merger 

related items - -25.5 -36.5 

Operating result 31.9 17.4 103.5 

RECONCILIATION OF COMPARABLE OPERATING RESULT EXCL. 

DEPRECIATION ARISING FROM MERGERS TO OPERATING RESULT, EUR million Q1/2018 

pro forma 

Q1/2017 

pro forma 

2017 

Comparable operating result excl. depreciation arising from mergers 44.6 54.5 195.2 

Depreciation and amortization arising from PPA* -7.6 -7.7 -31.4 

Comparable operating result 37.0 46.8 163.8 

Items affecting comparability 

 

    

Items affecting comparability reported historically in operating result - -5.4 -1.2 

Transaction and integration costs incurred -2.8 7.1 -11.7 

Gain on business disposal - -5.7 -5.0 

Other -2.2 - -5.9 

Total items affecting comparability -5.0 -4.0 -23.8 

Operating result pro forma 31.9 42.9 140.0 

Operating result of the merged company before the merger and merger 

related items - -25.5 -36.5 

Operating result 31.9 17.4 103.5 



Key figure Definitions Reason for use of the key figure

Operating result Net profit before taxes and net financial items

Operating margin, % Operating result / net sales

EBITDA
Operating result before depreciation and                            

amortization

EBITDA is the indicator to measure the 

performance of the group. 

EBITDA margin, % EBITDA / net sales
EBITDA margin is a key measure in our long-term 

financial targets.

Comparable EBITDA EBITDA excluding items affecting comparability

Comparable EBITDA margin, % Comparable EBITDA / net sales

Comparable operating result
Operating result excluding items affecting 

comparability

Comparable operating result 

margin, %
Comparable operating result / net sales

Operating result excluding items affecting 

comparability and depreciations arising from merger 

(PPA)

Merger related items (PPA) comprises of depreciation 

and amortization charges on fair value adjustments 

relating to the acquisition of Label and Processing 

business in 2013 and Ahlstrom in April 2017.

Comparable earnings per 

share excluding depreciations 

arising from merger

Net profit attributable to parent company's 

shareholders excluding items affecting comparability 

and depreciations arising from merger (PPA) / 

weighted average number of shares outstanding

Items affecting comparability

Material items outside ordinary course of business, 

such as gains and losses on business disposals, direct 

transaction costs related to business acquisitions, 

costs for closure of business operations and 

restructurings, one-off items arising from purchase 

price allocation such as inventory fair value 

adjustments, compensation related to environmental 

damages arising from unexpected or rare events and 

other items including fines (such as VAT tax audit fines) 

or other similar stipulated payments.

Earnings per share (EPS), basic, 

EUR

Net profit attributable to parent company's 

shareholders / weighted average number of shares 

outstanding

Operating capital

Total assets less interest-bearing assets, deferred and 

current tax assets, other non-current and current 

liabilities, employee benefit obligations, non-current 

and current provisions, accounts payable, liabilities to 

equity accounted investments, accrued expenses and 

deferred income,

This ratio measures capital tied up in operations

Return on operating capital, %

Operating result (for the last 12 months) / operating 

capital (average at the beginning and end of the last 

12 months period) 

This ratio measures the return on capital tied up 

in operations

Net debt
Non-current and current borrowings less cash and

cash equivalents

Net debt is an indicator to measure the total

external debt financing of the Group

Gearing ratio, % Net debt / total equity                     

Ahlstrom-Munksjö believes that Gearing ratio 

helps to show financial risk level and it is a useful 

measure for management to monitor the level 

of Group’s indebtedness. Gearing ratio is also 

one of our long-term financial targets measure.

Equity/assets ratio, % Total equity / total assets

Ahlstrom-Munksjö believes that Equity/assets 

ratio helps to show financial risk level and it is a 

useful measure for management to monitor the 

level of Group’s capital used in the operations.

Capital expenditure

Purchases for property, plant and equipment and 

intangible assets as presented in the cash flow 

statement.

Capital expenditure provides additional 

information of the cash flow needs of the 

operations.

Equity per share, EUR

Equity attributable to parent company's shareholders 

/ number of shares outstanding at the end of the 

period

Operating cash flow per share, 

EUR

Operating cash flow / weighted average number of 

shares outstanding

Comparable operating result 

excluding depreciations 

arising from merger

Operating result shows result generated by the 

operating activities

Comparable EBITDA, comparable EBITDA 

margin, comparable operating result excluding 

depreciations arising from merger and 

comparable earnings per share excluding 

depreciations arising from merger are presented 

in addition to EBITDA and operating result to 

reflect the underlying business performance and 

to enhance comparability from period to 

period. Ahlstrom-Munksjö believes that these 

comparable performance measures provide 

meaningful supplemental information by 

excluding items outside ordinary course of 

business including PPA related depreciation and 

amortization, which reduce comparability 

between the periods.


