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2013 & Q4 key figures

Change, Change,

EUR million 2013 2012 % Q4/2013 Q4/2012 %

Net sales 1,014.8 1,010.8 0.4 243.4 240.1 1.4

Operating profit excl. NRI 13.4 21.1 -36.7 -2.5 -4.1 38.9
% of net sales 1.3 2.1 -1.0 -1.7
Gearing* 85.5 62.5 85.5 62.5
ROCE, % 0.9 2.3 -3.5 -1.7

*Including discontinued operations
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Net sales and operating profit in 2013
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+ Higher sales volumes
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Increased selling prices
+ Favorable product mix

- Adverse currency effect
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Operating profit
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Higher sales volumes
Increased selling prices
Favorable product mix

Higher raw material and energy costs

Increased SGAs
Three focus units

© 2013 Ahlstrom Corporation 1/30/2014 Page 4



2013 operating profit* decrease driven by
higher raw material/energy, and other costs

MEUR
30 — Price increases only
partially compensated

5.6 8.7 : _
for higher input costs
25 — New units include
0.2 Munktell
] 5

20 — Other costs include
higher SGA post LP

demerger and impact
1.2 1.1

15 — : from Osnabruck related
. - boiler problems
10 211 — Increase in raw material

and energy costs
mainly energy related

13.4
5 — I
O I T T T T T T T 1
OP excl. NRI Selling price  Volume RMand Other costs New units FX OP excl. NRI
2012 Energy 2013

*Continuing operations, excluding non-recurring items
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Several transactions were completed by year
end 2013/14

— Label and Processing

* Demerger of Coated Speacialties in Brazil was completed as the fianal step in
combining Ahlstrom’s Label and Processing business with Munksjo AB

— Osnabrick

« Sale of two production lines to Perusa Group to comply the regulatory commitments
related to the Label and Processing demerger

— West Carrollton
» Divestment of the converting business in OH, USA
— Jujo Thermal Ltd
» Sale of the remaining 50% stake to Nippon Paper Industries
— January 2014: Announced the sale of Paulinia plant and possible divestment of Suominen

Corporation shares

The completion of the transactions supports Ahlstrom’s development and
growth in line with the renewed strategy
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Focus on profitability and growth following
transformation

— Drive higher margins through enhanced product portfolio
— Continue to launch new products to improve sales mix
— Well on track with achieving long-term target of at least 20% of sales from
new products
— Successfully implement the expanded rightsizing program
— Approximately EUR 50 million annual cost savings targeted in 2015
— Execute strategy based on a high performance product offering for a clear and

healthy environment
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October-December 2013 in brief

Highlights
+ Completion of the Label and Processing demerger
+ Net sales at constant currency rates rose by 5.1% from the comparison period
+ Improved volumes and pricing management
+ Advanced Filtration and integration of Munktell
Lowlights
- Higher raw material and energy costs

- Focus units at Food and Medical
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Quarterly net sales development

MEUR
300
275
250
225
200
175
150
125
100

75
50
25

+1.4%
(+5.1% at constant currency rates)

_,Highlights

_260.3__ 2616 __ 2488

+ Higher sales volumes

+ Increased selling prices
+ Favorable product mix

Lowlights
- Adverse currency effect

QU12 Q2/12

ArLSTROM

Q3/12 Q4/12 Q1/13 Q2/13 Q3/13 Q4/13

© 2013 Ahlstrom Corporation 1/30/2014 Page 9



Quarterly operating profit development

MEUR Operating profit excl. NRI % of net sales
14 70% Highlights
12 o 60% + Increased volumes
' + Pricing management
10 — 5,0 % :
- - + Cost savings
8 — : 7.3 : 4,0 %
6.5 .
a h B T 3.0 % Lowlights
- Increased raw material and
o B OO O ) 2,0% energy costs
o £ 1.5 10% - Three focus units:
Chirnside, Mundra,
(O 1 1 1 1 1 1 0,0 % L k
QUI2 Q212 Q3/12 QUI3 Q213 Q3/13 ongkou
- -1,0 %
-4 23 0%
6 ' 3,0 %

2012 figures restated
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Higher raw material and energy costs
contributed to Q4/2013 operating loss*

MEUR

3 — Higher sales volumes

2 — Price increases partially

compensated for higher
1 input costs
0 . . , . . - .
OP excl. NRI  Selling price Other costs FX OP excl. NRI ngher SGAs
Q4/2012 Q4/2013
— Three focus units
’ — 2.5
_4.6 I
3 -0.3 -0.1
-4.1

-4

-5

-6

*Continuing operations, excluding non-recurring items
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Advanced Filtration

+28.7% +17.2%
(volumes +16.6%) (volumes +12.6%)
MEUR
Q4/13: Net sales EUR 23.2 million Net sales 2013 MEUR  Netsales Q4/13
(EUR 19.8 million) 120 30
] ) 100 25
+ Higher sales of laboratory & life 80 20 |
science applications 60 15 - B
P 40 I I
+ Munktell acquisition . 12 -
* Net sales growth 14.0% excluding 0 . .0 :
the acquisition 2012 2013 Q4/2012 Q4/2013
+ Increased selling prices
. Operating profit ex. NRI Operating profit ex. NRI
Q4/13: OP ex. NRI EUR 2.6 million MEUR 2013 MEUR Q4/2013
(EUR 1.3 million) 14 6
12 5
+ Higher sales volumes 10 A
. 8
+ Improved product mix 6 2
. 4
- Increased raw materials costs 2 1
0 T T 1 0 r T
2012 2013 Q4/2012 Q4/2013
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Building and Energy

Q4/13: Net sales EUR 63.8 million
(EUR 62.8 million)

+ Poster papers

+ Increased deliveries of wind energy
applications

+ Increased sales of wallcoverings in
China

- Flooring material sales in Europe

Q4/13: OP ex. NRI EUR -0.9 million
(EUR -2.1 million)

- Operational inefficiencies related boiler

problems at Osnabriick
- Adverse product mix

» Lower sales of construction and
consumer-related applications in
Europe
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-0.3%

(volumes 0.0%)
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300
275
250
225
200
175
150
125
100

Operating profit ex. NRI

MEUR

2012

2013

2013

»

N RO RN WM O

2012

2013
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+1.6%

(volumes -1.7%)

MEUR  Net sales Q4/2013
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Food and Medical

-5.9% -4.8%

(volumes -1.5%) (volumes 4.6%)
Q4/13I Net sales EUR 83.2 million MEUR  Net sales 2013 MEUR Net sales Q4/2013
(EUR 87.4 million) 375 100
350 98
+ Higher sales of food packaging, tape S o
and beverage materials 275 o
. ) 250
- Sales of medical products in North 225 .
. 200 20
America s o
150 T ) 0 T
- Adverse currency effect 2012 2013 Q4/2012  Q4/2013
Q4/13: OP ex. NRI EUR -0.1 million
G Operating profit ex. Operating profit ex. NRI
(EUR -1.1 million) MEUR NRI 2013 MEUR Q4/2013
+ Cost savings 7 4
: : 6 — 3
- Adverse product and price mix 5 —— 5
L 4 —
- Commercialization of Longkou plant 3 !
. . 2 — 0 '
- Mundra plant and Chirnside production ;| _ |
line 0 . L2
2012 2013 2012 2013
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Transportation Filtration

+4.5% +1.0%
I (volumes +5.8%) (volumes +7.3%)
Q4/13: Net sales EUR 73.4 million
EUR 72.7 milli mEUR  Net sales 2013 MEUR Net sales Q4/2013
(EU .7 million) 205 -
. 300 —
+ Higher sales volumes o5 — ——o
. . 250 —— ——— —
- Sales growth in Asia 225 — ——'  — 7
. . 200 —— —_— —
+ Increased selling prices 175 —
. 150 —— E— I
+ Improved product mix 125 — 2
100 T )
- Adverse currency effect ' ' '
y 2012 2013 Q4/2012  Q4/2013
Q4/13 OP EX NRI EUR 21 ml||I0n Operating profit ex. NRI Operating profit ex. NRI
(EUR 1.3 million) MEUR 2013 MEUR Q4/2013
+ Lower SGA costs e °
. . 14 6
- Sales in South America 12 5
. 4
- Increased raw material costs : 3
4 2
2 1
O I T 1 0 I T
2012 2013 Q4/2012  Q4/2013
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Quarterly net cash from operating activities
(including discontinued operations)

MEUR
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— EUR 9.5 million working
capital adjustment related
to the Label and
Processing demerger had
a negative affect on cash
flow
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Development of operative working capital

(including discontinued operations)

MEUR Days
300 50
250 233‘7 45
4. 198.3
200\ /\\_,1/ N 40
\/76.7179.1171_8 9.9 169.3 foe o
%0 - — — — — —  — 132.7 35
108.0
00 — — —  — -~ 30
e H - . = = = N T
0| 20

Q1/10Q4/10Q4/11Q1/12Q2/12Q3/12Q4/12Q1/13Q2/13 Q3/13 Q4/13

Operative working capital* ——Turnover rate in days

*Operative working capital = Accounts receivables + inventories — accounts payable
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— Operative working capital

has been under focus
following an increase in
Q1/2013

Operative working capital
also released due to the LP
Europe demerger in
Q2/2013 and Coated
Specialties demerger in
Q4/2013

Turnover rate was 36 days
at the end of 2013 (41 days
on Dec. 31, 2012)
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Gearing ratio
(including discontinued operations)

MEUR Gearing
400 100%
375.9
375 — 90%
348.9
350 St A----l----SO%

22 - - — — —  — — — — —  —  — 30%
20 - — — — — — — — —  —  — = 20%
i - - — — — — — — — —  — — 10%
150 | 1 1 1 1 1 1 1 1 1 1 I 0%
Q1/10Q4/10Q4/11Q1/12Q2/12Q3/120Q4/120Q1/13Q2/13Q3/13Q4/13
Interest bearing net liabilites ——Gearing ratio, %
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Gearing ratio:
target range 50-80%

— Gearing ratio was 85.5% on
Dec. 31, 2013

— Gearing ratio negatively affected
in Q4/2013 by:

— EUR 9.5 million working
capital adjustment related
to the Label and
Processing demerger had
a negative affect on cash
flow

— Interest on hybrid bond

— NRIs related to the sale of
West Carrollton, closure of
a production line in
Binzhou

— Gearing ratio positively affected
by a EUR 100 million hybrid
bond
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Maturity profile of medium/long-term credit
facilities

MEUR
250 — Total liquidity, including cash and
295 unused committed credit facilities
was EUR 290.4 million at the
200 end of Q4/2013
175 — In addition, Ahlstrom had
150 undrawn uncommitted credit
105 facilities and cash pool overdraft
limits of EUR 140.9 million
100 available
75
50
Nl e -
O [ T 1
2014 2015 2016 2017 2018
Mid-term and long-term loans ® Undrawn credit facilities EUR 100 million bond
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Income statement
I————

Q4/2013 Q4/2012 2012 figures are restated
EUR million
Net sales 2434 2401 } ngher vqu_mes, increased selll_ng
prices and improved product mix,

Cost of goods sold -214.3 -210.1 adverse currency rate effect
Gross profit 29.1 30.0
Sales, administrative and research &

development expenses -33.7 -34.8
Other income and expenses -0.9 5.8
Operating profit 5.5 1.0 } ESE:SElurE'I-I'Bo.(r)] 'T”(giyli; Q4/13 vs.

. : .1 million i

Net financial expenses -5.0 -4.8
Share of profit / loss of equity accounted

investments -0.6 -4.6 } Suominen Oyj, Jujo Thermal
Profit / loss before taxes -11.1 -8.4
Income taxes / tax credits -1.1 -1.4

Profit /loss for the period from Includes positive EUR 23.9 million

continuing operations -12.2 -9.8 demerger effect
Profit for the period from discontinued } Includes EUR 5.2 million gain related
operations 20.6 7.5 to the fair valuation of Munksjo Oyj
_ _ shares owned by Ahlstrom
Profit for the period 8.4 -2.3
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Balance sheet

Dec. 31, 2013 Dec. 31, 2012 2012 figures are restated
EUR million
Total non-current assets 633.4 575.4 Market value of shareholding in
Inventories 106.6 112.4 Munksjo Oyj EUR 49.0 million and
Trade and other receivables 173.0 157.4 Suominen Oyj EUR 32.0 million (Dec.
Other short-term receivables 0.6 0.6 31, 2013)
Cash and cash equivalents 38.2 53.4
Assets classified as held for sale and .
o Brazilian part of Home and Personal
distribution to owners 18.9 448.3 . .
Total assets 970.6 13475 (Divestment expected be completed in
' February 2014)
Total equity 341.4 485.1 Includes EUR 100 million hybrid bond.
Provisions 8.3 9.2
Interest bearing loans and borrowings 330.4 357.7
Employee benefit obligations 76.1 81.4
Trade and other payables 200.2 196.2
Others 8.3 19.8
Liabilities classified as held for sale and
distribution to owners 5.9 197.9 Brazilian part of Home and Personal
Total equity and liabilities 970.6 1,347.5
Gearing ratio 85.5 62.5
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Statement of cash flows

(including discontinued operations)

Q4/2013 Q4/2012
EUR million *2012 figures are restated
EBITDA 9.0 32.3*
Adjustments -3.0 -6.4 . . :
Changes in net working capital 4.9 1.6 } Operative working capital
Change in provisions -0.3 -3.5 released
Financial items -6.2 -6.0
Income taxes paid / received -0.8 -2.5
Net cash from operating activities 3.7 15.5
Acquisition of Group companies -0.0 -17.6 Wallcovering materials in
Purchases of intangible and tangible assets -20.3 -24.3 P Binzhou, China,
Other investing activities 4.4 8.9 Filtration materials investment
Net cash from investing activities -15.9 -33.0 in Turin, Italy
Dividends paid and other -0.1 . _
Payments received on hybrid bond 99.2 > New EUR 100 million hybrid
Repurchase of hybrid bond -80.1 bond issued, old EUR 80
Interest on hybrid bond -7.4 -7.6 million hybrid bond redeemed
Effect of partial demerger -8.7
Changes in loans and other financing activities 5.3 325
Net cash from financing activities 8.3 24.9
Net change in cash and cash equivalents -3.9 7.4
Cash and cash equivalents at the beginning of the 43.5 49.1

period

Cash and cash equivalents at the end of the period 38.7 55.5






Update on rightsizing program

million)
— Personnel reductions of about 400 globally (previously 350)
— Ahlstrom to book non-recurring items of approximately EUR 15 million in 2014-15

— Achieved (at the end of 2013):

* Approximately EUR 12 million in cost savings have been achieved, of which about EUR 5 million are
costs being transferred to Munksjo Oyj and reported in discontinued operations

* Personnel reductions of approximately 200, of which about 80 people have been transferred to
Munksj6

« No major non-recurring items have been booked

ArLSTROM

© 2013 Ahlstrom Corporation 1/30/2014 Page 27



Aim is to pay a dividend of not less than
one third of net cash from operating

Nl activities after operative investments,
D VI d e n d p ro p O S al calculated as three-year rolling average.

— The Board of Directors proposes to the Annual

General Meeting that dividend in the aggregate Dividend per share (€)
maximum amount of EUR 14.0 million, or EUR
0.30 per share, shall be paid as follows: 2,0
— (i) Dividend payable in Munksjo Oyj’s 15
shares: Each 26 Ahlstrom’s shares entitle
their holder to receive 1 share in Munksjo 1,0 0.43
Oyj as a dividend. Ahlstrom shall distribute 05
to its shareholders as dividend a maximum ' 0.55 0.88 0.87 0.63
of 1,795,023 shares of Munksjo. 0,0 « i i i i 0.30 ,
— (ii) Dividend payable in cash: A dividend of 2009 2010 2011+ 2012 2013*

approximately EUR 0.09 per share be paid

in cash from the retained earnings. As per

January 30, 2014, the number of shares of Total amount of dividends
the Company amounts to 46,670,608 paid (EUR miIIion)
based on which the maximum amount to be

distributed as dividend payable in cash 75
would be approximately EUR 4.3 million. 61

— Ahlstrom intends to pay dividends in cash and 50
Munksjo shares also in the future.

N
l...\

26 29
25 1470

*Proposal by the Board of Directors 0

**Consisting of a dividend of EUR 0.87 per share and an extra 2009 2010 2011 2012 2013*
dividend of EUR 0.43 per share.
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Outlook for 2014

|
/

— Net sales are expected to be EUR 930-1,090 million
— Operating profit margin excluding non-recurring items is expected to
be 2-5% of net sales

— Investments excluding acquisitions are estimated to amount to
approximately EUR 50 million
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Stay ahead

Thank you

Ahlstrom Group
P.O. Box 329, Alvar Aallon katu 3C

FI-00100 Helsinki, Finland
T: +358 (0)10 888 0

F: +358 (0)10 888 4709
info@ahlstrom.com
www.ahlstrom.com
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