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Ahlström Capital is a private equity investment company 
that creates added value for its owners by channeling its 
investments primarily into industrial companies. With 
roughly 190 million euros in capital, the company is one 
of Finland’s biggest private equity investors. Ahlström 
Capital’s strengths are its solid industrial expertise, 
long entrepreneurial traditions, and substantial financial 
resources.
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year 2009Ahlström CApitAl’s

•	 We	increased	our	holding	in	Å&R	Carton	to	61	percent.	

•	 We	made	a	partial	exit	from	Nordkalk.

•	 We	increased	our	holding	in	Vacon	to	more	than	20	percent.

•	 The	extension	of	the	Eteläesplanadi	14	facilities	was	completed.
•	 The	portfolio	companies	had	a	challenging	year.
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REViEW	by	ThE	pREsidENT

supporting	them	financially.	Owner-
ship	and	structural	arrangements	were	
also	needed.	The	portfolio	companies’	
weak	performance	also	affected	our	own	
results.	On	a	brighter	note,	the	cash	flows	
of	our	portfolio	companies	remained	at	a	
moderate	level.

We	also	developed	our	operating	
method	by	creating	clear	and	harmonized	
principles	for	industrial	ownership	and	
investment,	which	we	will	use	in	the	
future	to	select	and	develop	portfolio	
companies.	

imBAlANCE iN thE GlOBAl ECONOmY

private	equity	investors	faced	big	prob-
lems	with	their	companies	last	year.	
difficulties	are	expected	to	continue:	it	is	
still	too	early	to	even	dream	of	a	recovery	
in	the	real	economy.

For	private	equity	investors,	2009	was	a	challenging	year.	For	Ahlström	Capital,	
it	was	also	a	year	of	many	structural	changes.	Financially	the	company	fell	short	
of	its	performance	targets.

Our	industrial	holdings	saw	major	changes	
last	year.	We	became	the	main	owner	of	
A&R	Carton	and	took	the	leading	respon-
sibility	for	the	development	of	the	com-
pany.	As	for	the	listed	company	Vacon,	
we	made	a	landmark	decision	to	increase	
our	holding	to	20	percent.	We	also	made	
a	partial	exit	from	Nordkalk,	giving	up	our	
role	of	the	biggest	individual	shareholder.	
The	bulk	of	our	portfolio	now	consists	of	
important	industrial	companies,	in	which	
we	act	as	a	long-term	owner	developing	
the	companies’	operations.

The	expansion	of	the	Eteläesplanadi	
premises	in	helsinki	was	completed,	and	
tenants	moved	into	the	new	facilities.	
Our	real	estate	portfolio	expanded	with	
the	addition	of	A&R	Carton’s	dutch	fac-
tory	premises.	

rEsOurCEs iNtO pOrtfOliO COmpANiEs

To	pursue	active	ownership,	we	had	
to	adopt	special	measures	due	to	the	
economic	conditions.	We	invest	from	
our	own	balance	sheet,	which	makes	us	
freer	than	many	other	investors	to	sup-
port	our	portfolio	companies.	Over	the	
year,	we	allocated	considerable	resources	
to	managing	the	companies	as	well	as	

“To pursue active ownership, we 
had to adopt special measures due 
to the economic conditions.”

year	of	structural	Changes
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GrEENtECh ErA

in	our	search	for	new	growth	areas,	we	
have	kept	an	eye	on	the	greentech	market	
and	found	targets	there	which	we	want	
to	help	develop.	Over	the	year,	we	set	up	
a	diverse	portfolio	of	green	technology	
companies,	which	use	proven	technology	
and	which	we	can	help	to	industrialize	
and	commercialize	their	business.	Our	
first	greentech	investments	targeted	
wind	power	and	solar	energy.

ABilitiEs ANd rEsOurCEs 

fOr A BEttEr YEAr

Although	stock	exchanges	are	picking	
up	again,	this	year	is	expected	to	remain	
challenging.	Nevertheless,	i	believe	there	
are	opportunities	in	store	for	active	and	
skilled	investors.

Ahlström	Capital	has	sufficient	
re	sources	to	participate	in	structural	reor-
ganizations	and	to	survey	new,	interest-

ing	targets.	We	expect	to	see	growth	by	
expanding	the	operations	of	our	portfolio	
companies.	Our	current	investment	
portfolio	has	every	opportunity	for	this.	
We	aim	to	invest	in	carefully	selected	
new	industrial	targets,	while	waiting	for	a	
breakthrough	for	our	greentech	portfolio.

i	wish	to	thank	our	own	staff	and	the	
personnel	and	management	of	our	portfo-
lio	companies	for	their	good	work,	as	well	
as	the	board	of	directors	and	sharehold-
ers	for	their	commitment	to	our	common	
goals.	n

pANu rOutilA

president	&	CEO
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The	Recession	in	Retrospect
A	few	positive	signals	have	optimists	believing	that	the	worst	is	over.	The	
truth,	however,	is	that	the	underlying	reasons	for	the	Great	Recession	are	still	
there	and	should	not	be	underrated.

it	may	be	that	the	global	economy	is	recovering	from	what	has	come	to	be	called	the	
Great	Recession.	

The	downturn	deserves	its	moniker:	overall	global	production	has	declined	by	sev-
eral	percent	in	18	months,	with	a	number	of	countries	measuring	the	drop	in	industrial	
production	in	double	figures,	rising	unemployment	has	truly	soared	in	some	countries,	
such	as	spain,	and	according	to	some	estimates	the	worst	unemployment	figures	are	
yet	to	come.	

twO mAjOr ChANGEs iN thE BACkGrOuNd

At	first	sight,	the	Great	Recession	may	have	seemed	to	be	a	banking	and	financial	crisis	
caused	by	lax	monetary	policies	in	the	U.s.	and	Europe,	by	new	financing	instruments	
that	made	home	ownership	accessible	to	low-income	households,	as	well	as	by	poor	
control	of	the	financing	sector.	These	are	not	the	only	reasons,	however.	

GlObAl	ECONOmy	REViEW
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in	the	past	decades,	the	global	world	
order	has	been	jolted	by	two	major	
changes,	which	contributed	to	the	Great	
Recession:	the	technical	development	
fueled	by	information	and	communica-
tions	technology,	as	well	as	the	end	to	
the	Cold	War,	which	brought	new	indus-
trialized	countries	within	the	scope	of	
global	trade.	

The	remarkable	development	in	data	
processing	and	communications,	along	
with	the	spread	of	the	internet	have	
altered	the	competence	requirements	
in	working	life	and	enabled	work	to	be	
transferred	abroad	in	a	whole	new	way.	
They	have	also	linked	financial	markets	
around	the	world	and	harmonized	global	
return	expectations	and	risks.	

The	end	of	the	Cold	War,	in	turn,	added	
hundreds	of	millions	of	people	to	global	
labor	reserves.	The	urban	population	in	
China	alone,	nearly	all	of	which	is	today	

considered	a	part	of	the	international	
workforce,	has	increased	by	300	million	
since	1990.	For	the	sake	of	comparison,	
the	U.s.	workforce	consists	of	some	150	
million	people.	

wiNNErs ANd lOsErs Of dEvElOpmENt

Taken	together,	these	two	changes	form	
a	strong	trend.	New	technologies	and	
cheap	labor,	more	and	more	of	which	is	
highly	educated,	enables	companies	to	
move	an	increasing	part	of	production	to	
less	developed	and	newly	industrialized	
countries.	

Consumers	around	the	world	have	
benefited	from	this	trend,	as	has	the	
highly	educated	workforce	of	industrial-
ized	countries.	On	the	other	hand,	the	
move	has	been	detrimental	to	people	
working	in	low-skill	duties	in	sectors	that	
have	transferred	production	to	low-cost	
countries.	in	these	sectors,	people	have	

either	lost	their	jobs	or	been	forced	to	
accept	weaker	wage	development.

AsiAN AssEts iNtO u.s. mOrtGAGEs

less	developed	countries	in	the	process	
of	entering	the	global	economy	usually	
borrow	money	to	develop	their	infrastruc-
ture	and	education	system.	This	is	what	
happened	in	the	90’s	all	the	way	until	the	
1997	Asian	financial	crisis.	

Following	the	collapse,	many	less	
developed	countries	exercised	tighter	
capital	management	and,	in	the	case	of	
China,	adopted	an	active	currency	policy	
in	order	to	increase	currency	reserves.	The	
total	current	account	surplus	of	the	bRiC	
countries	(brazil,	Russia,	india,	China),	
newly	industrialized	countries,	and	rapidly	
developing	countries	had	risen	to	nearly	
Usd	800	billion	in	2007.

how	is	all	this	related	to	the	U.s.	and	
European	housing	markets	and	their	
crises?	

The	answer	lies	in	the	countries’	need	
to	invest	their	assets,	which	they	did,	
focusing	mainly	on	the	U.s.	and	the	other	
industrialized	countries.	This,	in	turn,	
lowered	interest	rates.	

The	free	monetary	policy	of	industrial-
ized	countries	sped	up	development.	low	
interest	rates,	new	financial	instruments,	
and	especially	the	new	mortgages	offered	
to	low-income	households	boosted	
demand	in	the	housing	market	and	raised	
the	price	of	real	estate.	housing	prices	
nearly	doubled	in	the	U.s.	from	2000	
to	2008.	U.s.	households	in	particular	
financed	consumption	with	the	increased	
value	of	their	homes	by	taking	out	more	
loan	against	their	property.	

Real	estate	prices	seem	to	have	risen	
faster	in	countries	with	a	current-account	
deficit,	such	as	the	U.s.	and	Great	britain,	
than	in	countries	with	a	current-account	
surplus,	such	as	Finland.

GrOss NAtiONAl prOduCt
change	in	volume	%

Finland
United	states
Euro	zone
Japan

sources:	OECd,	statistics	Finland
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GlObAl	ECONOmy	REViEW

Reserve	and	the	European	Central	bank	in	
particular	cut	their	interest	rates	practi-
cally	to	zero	and	took	other	necessary	
measures.	

NAtiONAl dEBt slOws rECOvErY

Although	the	worst	may	now	be	behind	
us,	there	is	still	reason	for	concern.	Asset	
prices	may	reveal	new	bubbles,	and	the	
enormous	national	debts	accumulated	
during	the	crisis	affect	the	countries’	
future	growth.	

many	experts	caution	governments	
from	withdrawing	public-sector	sup-
port	too	soon,	since	it	may	draw	out	the	
recession.	however,	technological	devel-
opment	will	continue	in	the	long	term	and	
improve	the	standard	of	living	worldwide.	
developing	and	less	developed	countries	
will	close	the	gap	between	them	and	
industrialized	countries,	and	international	
economic	activities	will	most	likely	con-
tinue	to	focus	on	the	East.	n	

This review of the underlying causes 
of the global economic crisis was writ-
ten by Professor Matti Pohjola from the 
Aalto University School of Economics and 
Professor Otto Toivanen from HECER, the 
Helsinki Center of Economic Research. 

stEEp drOp frOm AppArENt wEAlth

Why	did	the	burst	of	the	housing	bubble	
have	such	a	drastic	impact	on	the	finan-
cial	market	and	the	real	economy?	The	
earlier	burst	of	the	dot-com	bubble	only	
caused	a	modest	recession,	if	even	that.	

The	main	reason	for	the	latest	crisis	
is	that	housing	investments,	contrary	to	
investments	in	shares	and	other	finan-
cial	instruments,	are	mostly	based	on	
borrowed	money.	The	rise	in	real	estate	
prices	increased	the	nominal	value	of	
homes,	inflating	the	number	of	home-
owners	who	appeared	to	have	grown	
wealthier.

The	decline	in	housing	prices	resulted	
in	significant	losses	to	financial	com-
panies	that	had	financed	or	invested	in	
the	real	estate	market.	As	the	risk	of	
bankruptcy	increased,	financing	problems	
spread	from	high-risk	areas	to	other	areas	
and	also	affected	normal	banking	opera-
tions	through	deleveraging	processes.	
To	maintain	their	liquidity,	banks	began	
to	amortize	loans	and	reduce	lending	to	
households	and	businesses.	This	took	
place	in	U.s.	banks,	but	also	in	most	of	
the	banks	of	other	countries.	The	banking	
and	financial	crisis	led	to	a	global	eco-
nomic	crisis.	

rEAl ECONOmiEs iN A CruNCh

According	to	the	World	bank,	global	
trade	saw	its	biggest	decline	in	the	past	
80	years.	in	the	euro	zone,	industrial	
production	decreased	by	20	percent	
from	late	2007	to	early	2009.	Export-
driven	countries	suffered	from	the	drop	
in	demand	for	investment	goods.	This,	in	
turn,	reduced	income,	which	decreased	
domestic	demand.	

Governments	and	central	banks	reacted	
quickly.	most	industrialized	countries	
financed	their	public	expenses	with	debt,	
as	their	tax	revenue	plunged.	The	Federal	

“Although the worst may now be behind 
us, there is still reason for concern.”
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The	Recession	Reduced	
private	Equity	investments

private	equity	investors	with	a	strong	balance	sheet	and	solid	industry	
competence	enable	the	development	of	many	companies	in	difficult	times.

iNVEsTmENT	ENViRONmENT

private	equity	investments	were	affected	
by	the	credit	difficulties	and	recession	
caused	by	the	financial	crisis.	in	Europe,	
the	number	of	private	equity	investments	
dropped	to	half	from	the	previous	year.	
moreover,	new	funds	were	not	available	
for	the	development	of	companies.

heavily	leveraged	investors,	with	
overly	optimistic	return	expectations,	
faced	problems	when	the	returns	of	their	
companies	dried	up	and	the	investments	
proved	difficult	to	exit	profitably.	On	
the	other	hand,	investors	have	made	life	
difficult	for	their	portfolio	companies,	as	

they	have	been	unable	to	offer	the	fund-
ing	needed.

ACtivE OwNErship wAs CruCiAl

private	equity	investors	have	been	impor-
tant	enablers	of	growth	and	internation-
alization	to	companies	with	development	
potential	throughout	the	2000s.	Active	
ownership	and	a	network	of	advisors	
working	closely	with	the	boards	to	sup-
port	company	management,	proved	to	
be	crucial	in	the	challenging	times	of	
recession.	n

privAtE EquitY iNvEstmENts iN EurOpE
2007–2009

Exits
Funds	raised
investments

source:	EVCA/pEREp_Analytics



8	

AhlsTRöm	CApiTAl		annual	report	2009

sTRATEGy	ANd	iNVEsTmENTs

Visionary	investments
Ahlström	Capital	is	an	investment	company	that	aims	to	produce	added	value	
in	the	long	term	and	act	as	a	professional,	active,	and	responsible	owner.	

Ahlström	Capital’s	goal	is	to	make	one	or	
two	acquisitions	and	to	exit	one	or	two	
investments	annually.	

iNvEstmENt strAtEGY

The	size	of	a	single	investment	is	typically	
EUR	5–25	million.	We	aim	to	realize	the	
gains	on	investments	in	5–7	years,	but	
hold	on	to	our	stake	longer	if	required.	

Ahlström	Capital	looks	for	investments	
in	the	Nordic	countries,	Russia,	and	East-
ern	Europe.	

To	balance	and	diversify	our	industrial	
portfolio	we	also	invest	in	real	estate.

iNdustriAl iNvEstmENts 

We	acquired	a	majority	share	in	A&R	Car-
ton	and	increased	our	stake	in	Vacon.	Elbi	
and	symbicon	received	additional	funding	

from	us.	We	also	divested	most	of	our	
holding	in	Nordkalk.	

rEAl EstAtE iNvEstmENts

Our	real	estate	investments	comprise	
office	and	factory	facilities	in	Finland,	the	
Netherlands,	and	Estonia,	as	well	as	a	
plot	in	Romania.

The	extension	of	the	Eteläesplanadi	14	
facilities	in	helsinki	was	completed.	

The	land	area	in	Romania	was	
expanded,	and	planning	for	apartment	
buildings		on	the	plot	was	launched.	

NEw iNitiAtivEs

in	addition	to	traditional	industrial	
companies	well	suited	to	our	objectives,	
we	are	also	on	the	lookout	for	new,	green	
technology	investments.	

portfolio companies products/services Net	sales holding	%

A&R	Carton Folding	cartons 339 61

Enics Electronics	manufacturing	services 271 89

Vacon AC	drives 272 20

Nordkalk limestone	products 277 10

symbicon digital	display	panels – 42

Elbi	Elektrik Electrical	accessories 13 50

Ahlström CApitAl’s iNdustriAl iNvEstmENts
dec.	31,	2009
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during	the	year,	we	have	built	up	a	net-
work	of	industrial	advisors	to	support	our	
operations.

liquid fuNds

Our	liquid	funds	mainly	consist	of	short-
term	money	market	instruments.	n	

industrial
know-how

entrepreneurial 
traditions

financial
resources

strategic strengths 
Ahlström CApitAl’s

Net	sales	and	
net	profit
2005–2009

industrial	investments

Real	estate
Forest	and	land	areas
Others

ChANGE iN thE iNvEstmENts
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BrEAkdOwN Of iNdustriAl iNvEstmENts

liquid	funds

december	31,	2009
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A&R	Carton
Enics

Nordkalk
symbicon
Others

december	31,	2009
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Real	estate
liquid	funds
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iNdUsTRiAl	iNVEsTmENTs

The	2009	financial	crisis	brought	A&R	
Carton’s	three-year	period	of	strong	
growth	to	a	halt.	sales	declined	around	
five	percent,	and	the	market	contracted	
even	more.	sales	dropped	especially	in	
Russia.
	
OutlOOk

Cartonboard	is	gaining	ground	as	an	eco-
logical	packaging	material	in	the	wake	of	
increasing	environmental	awareness.	

A&R	Carton	emphasizes	innovative	
and	environmentally	friendly	packaging	
solutions.	

The	investments	made	in	recent	years	
are	now	expected	to	generate	sales	
growth,	and	the	target	is	to	become	Euro-
pean	market	leader	in	paperboard	based	
packaging	solutions.	n

A&R	Carton	Grows	
with	its	Customers

A&R	Carton	is	a	leading	manufacturer	of	paperboard	packaging	solutions	
serving	selected	markets	within	fast-moving	consumer	goods.

in	June,	Ahlström	Capital	became	a	
majority	shareholder	of	A&R	Carton	
through	its	acquisition	of	shares	held	in	
funds	managed	by	Capman.	Ahlström	
Capital	also	took	main	responsibility	for	
the	company’s	future	development	jointly	
with	A&R	Carton’s	management.

A&R	Carton’s	revenue	declined	year-
over-year,	totaling	EUR	339	million.	The	
company	is	headquartered	in	malmö,	
sweden,	and	has	15	plants	around	Europe.	
its	sales	network	covers	Europe,	the	U.s.,	
and	Asia.	A&R	Carton’s	paperboard	con-
version	capacity	is	some	240,000	tons,	
and	its	staff	numbers	1,743.

strONG pOsitiON iN thE mArkEt

A&R	Carton	has	a	strong	position	as	a	
packaging	supplier	of	big,	well-known	
European	consumer	brands.	
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A&r CArtON iN fiGurEs 2009

39	%

61	%

Net	sales
2005–2009

m€

Ownership

Ahlström	Capital	
Others	

A&R	Carton	has	a	strong	position	as
a	packaging	supplier	of	big	European	
consumer	brands.

www.Ar-CArtON.COm

A&r CArtON

portfolio
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iNdUsTRiAl	iNVEsTmENTs

year.	Revenue	was	back	on	a	growth	track	
in	the	last	quarter.

The	flexible	production	structure	set	up	
by	Enics	has	ensured	business	agility.	low	
production	costs,	a	wide	product	range,	
and	medium-sized	volumes	enable	the	
company	to	also	adapt	to	the	needs	of	big	
customers.

OutlOOk

despite	a	slow	economic	recovery,	
Enics	is	in	a	position	to	achieve	profit-
able	growth	in	2010.	The	company	will	
continue	to	boost	its	competitiveness	by	
expanding	the	existing	product	range.	

in	addition	to	manufacturing,	Enics	
is	increasingly	focusing	on	services	that	
cover	the	entire	life	cycle	of	industrial	and	
medical	electronics.	n

Enics	is	a	Flexible	partner
Enics	is	one	of	the	leading	contract	manufacturers	of	industrial	and	medical	
electronics.	its	production	plants	are	located	in	Europe	and	Asia.

Enics’s	sales	decreased	last	year,	follow-
ing	the	drop	in	industrial	investments.	
however,	the	company	quickly	adjusted	
to	the	situation	through	reorganiza-
tion	and	other	business	improvement	
measures.	

in	the	first	quarter,	Enics	acquired	
an	electronics	design	unit	from	sweco.	
This	enabled	the	company	to	expand	its	
service	range	especially	in	early-stage	
product	services,	such	as	the	support	
and	industrialization	of	design.	Enics	also	
developed	its	after-market	services.

flExiBilitY hElpEd tO  

survivE thE wOrst

Operations	were	enhanced,	among	other	
things,	by	concentrating	the	Finnish	
production	in	lohja.	The	units	in	Vaasa	
and	Varkaus	were	closed	at	the	end	of	the	
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The	flexible	production	structure	set	
up	by	Enics	has	ensured	business	agility.

www.ENiCs.COm

ENiCs iN fiGurEs 2009

portfolio
ENiCs

11,1	%

88,9	%
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iNdUsTRiAl	iNVEsTmENTs

support	and	maintenance	services	in	all	
of	south	America.	product	development	
units	were	expanded	in	Finland,	China,	
and	italy.	A	new	plant	was	built	in	the	
U.s.,	and	the	construction	of	another	one	
began	in	China.

OutlOOk

Vacon	will	continue	its	cost	savings	
program,	aiming	at	annual	savings	of	
five	million	euros.	The	markets	are	not	
expected	to	weaken	any	more	in	2010.	
Climate	and	energy	savings	targets,	along	
with	new	product	innovations	are	pre-
dicted	to	boost	the	demand	for	AC	drives.	

A	global	sales	network,	regularly	
renewed	products,	and	a	relatively	low	
market	share,	coupled	with	a	flexible	
organization	support	Vacon’s	business	
development	also	in	a	tough	market	
	situation.	n 

Source: Vacon’s disclosures 2009–2010.

Vacon	is	a	Greentech	
Success	story

Vacon	develops,	manufactures,	and	sells	variable-speed	AC	drives	used	to	
control	electric	motors	and	produce	renewable	energy.	its	biggest	customers	
include	the	construction	and	mechanical	industries,	as	well	as	wind	power	
system	suppliers.	

At	the	end	of	the	year,	Ahlström	Capital	
made	a	considerable	additional	invest-
ment,	raising	its	holding	in	Vacon	to	20	
percent.

The	financial	crisis	affected	the	
demand	for	AC	drives,	weakening	Vacon’s	
sales.	The	company’s	revenue	totaled	
EUR	272	million,	declining	7.2	percent	
year-over-year	due	to	fewer	orders	and	a	
delay	in	an	important	order.	To	adjust	to	
the	weakened	situation,	Vacon	cut	costs	
and	laid	off	employees.	At	the	end	of	the	
year,	its	staff	numbered	1,228.

GrEAtEr iNtErNAtiONAl fOOthOld

Asian	demand	remained	exception-
ally	brisk.	While	the	global	market	for	
AC	drives	declined	by	some	16	percent,	
Vacon	raised	its	global	market	share	to	
nearly	five	percent.

in	the	summer,	Vacon	boosted	its	posi-
tion	in	North	America	by	establishing	a	
subsidiary	in	Canada.	The	brazilian	office	
expanded	in	the	fall,	and	it	now	handles	
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Vacon	raised	its	global	market	share	in	
AC	drives.

www.vACON.COm

vACON iN fiGurEs 2009
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agriculture,	environmental	care,	and	road	
construction	sold	quite	well.	Overall	net	
sales	and	earnings	decreased	year-over-
year,	and	major	cost-cutting	measures	
were	adopted	in	the	whole	Group.

OutlOOk

Weak	economic	development	is	expected	
to	affect	the	demand	for	limestone-based	
products	also	in	2010.	deliveries	to	the	
construction	material	industry	are	pre-
dicted	to	remain	at	a	low	level	throughout	
the	year,	but	paper,	pulp,	and	steel	indus-
try	sales	are	expected	to	improve	slightly.	
The	demand	for	environmental	care	and	
road	construction	products	are	believed	
to	remain	at	a	good	level.	low	grain	prices	
will	introduce	uncertainty	into	the	sales	
of	soil	improvement	products.	n

Nordkalk’s	Environmental	
Products	sold	Well

Nordkalk	is	the	leading	producer	of	high-quality	limestone-based	products	
in	Northern	Europe.	its	products	are	mainly	used	in	the	paper,	steel,	and	
construction	material	industries	and	in	environmental	care	and	agriculture.

The	recession	reduced	demand,	and	net	
sales	decreased	20	percent	year-over-
year	to	EUR	277	million.

Nordkalk	operates	in	eight	countries	
and	has	mines	and	quarries	in	five	of	
these.	it	is	present	in	14	localities	in	
Finland,	and	has	approximately	1,200	
employees	overall.

Ahlström	Capital	sold	two	thirds	of	its	
holding	in	Nordkalk	in	september.

The	initial	investment	in	Nordkalk	was	
made	in	2002,	and	the	holding	was	later	
raised	to	30.5	percent.	Ahlström	Capital	
retained	a	10	percent	stake	in	Nordkalk.

rECEssiON AffECtEd sAlEs

The	recession	reduced	the	demand	for	
limestone-based	products	used	in	the	
paper,	pulp,	steel,	and	construction	mate-
rial	industries.	in	contrast,	products	for	
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Ahlström	Capital	sold	two	thirds	of	
its	holding	in	Nordkalk.

www.NOrdkAlk.COm

NOrdkAlk iN fiGurEs 2009
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symbicon	is	Ready		
for	Growth

symbicon	manufactures	digital	lCd	advertising	and	information	displays		
for	demanding	environments	both	indoors	and	outdoors.

Cooperation	with	Tekes	continued	in	
a	project	developing	lCd	displays	for	
extreme	conditions.	symbicon	also	aims	
at	the	leading	edge	of	the	market	with	
applications	and	new	features	added	to	
displays,	including	camera,	touch,	and	
voice.	n

based	in	Kajaani,	symbicon	focused	
on	serving	its	key	customers	and	on	
strengthening	the	iconOne	brand.	it	
adjusted	expenses	to	match	the	order	
book.	

Ahlström	Capital	owns	41.8	percent	of	
symbicon	and	the	company’s	personnel	
the	remaining	58.2	percent.	

iNdUsTRiAl	iNVEsTmENTs

sYmBiCON
portfolio

www.iCONONE.COm
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Elbi’s	Development 
Program	Continued

Elbi’s	development	program	continued.	
The	company’s	management	resources	
were	strengthened	and	the	production	
process	was	streamlined.	Elbi’s	profitabil-
ity	improved	year-over-year,	but	its	net	
sales	remained	at	EUR	13	million.	

Ahlström	Capital	owns	50	percent	of	
the	company.	Elbi	has	around	400	employ-
ees	and	its	plant	is	located	in	istanbul.

Elbi’s	competitive	advantages	are	
its	representative	and	comprehensive	

ElBi
portfolio

Elbi	is	one	of	Turkey’s	leading	manufacturers	of	electrical	installation	materials,	which	
sells	its	products	in	the	black	sea	region,	Turkey,	Romania,	Ukraine,	and	Russia.

range	of	electrical	installation	prod-
ucts,	an	extensive	distributor	network,	
and	improved	production.	The	company	
launched	a	new	product	family	which	
proved	to	be	a	success.	

Elbi	aims	to	be	the	top	manufacturer	of	
electrical	installation	materials	in	Turkey,	
Romania,	and	Ukraine.	Further	develop-
ment	will	take	place	in	customer	service	
and	logistics.	n

www.El-Bi.COm
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Green	Technology	
becomes	a Business

similar	to	its	predecessor	companies,	Ahlström	Capital	has	kept	a	close	watch	on	
megatrends.	Greentech	is	a	trend	that	is	here	to	stay.	it	has	evolved	into	profitable	and	
independent	business,	which	Ahlström	Capital	now	is	keen	to	invest	in.

Green	technology	refers	to	products,	services,	processes,	and	technologies	that	prevent	or	reduce	
energy	consumption,	carbon	dioxide	emissions,	and	other	harmful	environmental	impacts.

The	greentech	market	has	grown	steeply,	fueled	by	climate	change,	rising	energy	and	raw	mate-
rial	prices,	as	well	as	concerns	for	energy	security.	supply	in	the	field	has	also	been	influenced	by	
technological	development	and	scale	advantages	in	production.

GREENTECh	pORTFOliO
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Greentech	investments	have	grown	
steadily	in	Finland	and	worldwide.	Thanks	
to	expected	growth,	they	offer	investors	
good	return	potential	and	hedge	against	
risks	related	to	the	price	of	energy	and	
raw	materials.

NEw strAtEGiC iNvEstmENt OptiON

Greentech	investments	form	a	new	stra-
tegic	component	in	Ahlström	Capital’s	
portfolio.	it	is	our	goal	to	help	growing	
companies	to	commercialize	their	busi-
ness	and	industrialize	their	production.

Our GrEENtECh pOrtfOliO

in	2009,	Ahlström	Capital	built	an	invest-
ment	portfolio	of	promising,	young	green-
tech	companies.	All	of	their	products	
feature	functional	and	tested	technology,	
but	their	commercialization	is	still	in	early	
phases.

mervento ltd is	a	Finnish	company	
that	designs	and	supplies	wind	turbines	
for	offshore	and	nearshore	use.	it	aims	at	

“We will help growing companies to 
commercialize their business and 
industrialize their production.”

being	a	technology	leader	in	wind	turbine	
direct	drive	technology.

ripasso Energi AB	is	a	swedish	com-
pany,	which	designs	and	supplies	solar	
power	devices	that	use	a	heat	engine	to	
convert	solar	energy	into	electricity.

OthEr OptiONs uNdEr iNvEstiGAtiON

Ahlström	Capital	also	analyzed	other	
interesting	green	technology	companies	
that	meet	the	criteria	set	by	us.	some	of	
them	may	be	included	in	our	greentech	
portfolio.	 	
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REAl	EsTATE	iNVEsTmENTs

culturally	valuable	savoy	Theater	was	
renovated,	and	Royal	Restaurants	opened	
a	new	restaurant	on	the	premises.	Three	
office	floors,	supported	by	Vierendeel	
trusses,	were	constructed	above	the	
Theater.	The	architecturally	demanding	
extension	received	special	mention	for	its	
functionality	and	unique	look	in	the	steel	
structure	of	the	year	Competition.

As	for	the	industrial	premises	in	
Varkaus,	we	sought	new	ways	to	utilize	
the	facilities.	The	real	estate	in	Elva,	
Estonia,	remained	in	the	use	of	Enics.

The	land	area	acquired	in	Romania	a	
year	ago	was	expanded	by	5,000	square	
meters,	and	architectural	planning	for	
apartment	buildings	was	launched.	The	
first	two	buildings	are	slated	for	comple-
tion	in	fall	2010.

Real	Estate	Extension		
Completed

Ahlström	Capital	invests	in	industrial	and	prestigious	real	estate	in	order	to	
balance	the	risks	of	its	industrial	investments	and	seek	steady	returns.	Real	
estate	accounts	for	25	percent	of	the	company’s	investments.

The	real	estate	market	slowed	down	
markedly	in	all	of	Europe,	including	
Finland.	The	number	of	transactions	was	
clearly	smaller	than	average	in	the	2000s.	
On	the	Continent,	however,	the	value	of	
property	remained	relatively	stable	com-
pared	to	the	U.s.	and	Great	britain.	

in	Russia,	previously	halted	construc-
tion	projects	nudged	forward,	as	banks	
ventured	to	finance	them	again.	

The	Finnish	real	estate	market	was	
sluggish.	The	metropolitan	area	had	more	
vacant	office	space	than	ever	before.	
premises	in	premium	locations	were	in	
demand,	but	investors	were	in	no	hurry	
to	let	go	of	their	holdings.	Transactions	
finally	began	to	take	place	in	the	fall,	as	
international	investors	grew	interested	in	
the	Finnish	market.

rEAl EstAtE pOrtfOliO

The	expansion	of	the	Eteläesplanadi	14	
facilities	was	completed	in	the	spring,	
resulting	in	some	3,000	square	meters	of	
new,	high-quality	office	and	restaurant	
space,	all	of	which	is	now	leased.	The	

“Eteläesplanadi received special mention in 
the Steel Structure of the Year Competition.”



22	 	 23

Real	Estate	Extension		
Completed

rEAl EstAtE ACquisitiON 

iN thE NEthErlANds

We	also	acquired	A&R	Carton’s	indus-
trial	property	in	sneek,	the	Netherlands.	
A&R	Carton	remains	as	a	tenant	on	the	
premises.

The	deal	released	capital	for	A&R	Car-
ton	to	develop	its	industrial	operations.	

OutlOOk

banks	were	more	open	to	financing	at	
the	end	of	the	year,	but	access	to	credit	
remained	tight.	in	addition	to	making	
potential	investments,	we	will	focus	on	
maintaining	and	further	developing	our	
existing	real	estate	portfolio.	 	

real estates09
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Ahlström	Capital,	founded	in	2001,	is	
a	private	equity	investment	company	
and	an	important	industrial	group	that	
manages	capital	of	approximately	EUR	
190	million.	it	uses	both	its	own	balance	
sheet	and	bank	funding	to	make	long-
term	investments	in	industrial	companies	
and	selected	real	estate,	which	it	devel-
ops	and	helps	to	grow.	Ahlström	Capital	
actively	participates	in	the	operations	of	
its	portfolio	companies	jointly	with	the	
companies’	management.

BusiNEss ENvirONmENt

The	deep	global	recession	continued	in	
2009.	Economic	activity	in	the	euro	zone	
contracted	especially	in	the	first	quarter.	
signs	of	the	recession	bottoming	out	
were	seen	toward	the	end	of	the	year,	
with	stock	prices	seeing	notable	recovery.	
There	is	now	a	clear	disjunction	between	
stock	prices	and	the	real	economy,	since	
the	latter	has	not	yet	experienced	a	
similar	recovery.

Ahlström	Capital’s	portfolio	companies	
experienced	the	recession	in	the	form	of	
weaker	market	demand	and	tougher	bank	
lending	conditions,	among	other	things.		
many	portfolio	companies	adapted	
their	production	capacity	to	the	weaker	
demand	and	cut	costs	to	improve	profit-
ability.

iNvEstmENts ANd   

pOrtfOliO dEvElOpmENt

significant	structural	changes	took	
place	in	Ahlström	Capital’s	investment	
portfolio	in	2009.	The	company	made	
one	partial	exit,	increased	its	stake	in	
some	of	the	existing	portfolio	companies,	
and	invested	in	a	few	new	targets.	Our	

industrial	investments	accounted	for	64	
percent	(60),	real	estate	for	25	percent	
(25),	and	liquid	funds	for	11	percent	(15)	of	
the	capital	invested	at	year-end.

Exits 

in	september,	Ahlström	Capital	sold	two	
thirds	of	its	holding	in	Nordkalk.	The	
initial	investment	in	Nordkalk,	a	stake	
of	25.3	percent,	was	made	in	2002.	The	
holding	was	later	raised	to	30.5	percent.	
After	the	divestment,	Ahlström	Capital	
still	held	a	10	percent	stake	in	Nordkalk.

pOrtfOliO COmpANiEs

Ahlström	Capital	became	a	majority		
shareholder	of	A&R	Carton	through	
its	acquisition	of	shares	held	in	funds	
managed	by	Capman.	The	acquisition	
took	effect	in	september	and	raised	
the	company’s	holding	to	61	percent.	
Consequently,	A&R	Carton	is	treated	as	
an	associate	in	Ahlström	Capital’s	2009	
consolidated	financial	statements	from	
January	to	August	and	as	a	subsidiary	
from	september	onward.	The	change	had	
a	considerable	impact	on	the	structure	
of	the	Group’s	income	statement	and	
balance	sheet.

in	the	course	of	the	year,	Ahlström	
Capital	bought	more	shares	in	Vacon	
and	raised	its	holding	in	the	company	
to	slightly	over	20	percent	in	december.	
Consequently,	Vacon	will	be	treated	as	
an	associate	in	Ahlström	Capital’s	con-
solidated	financial	statements	from	the	
beginning	of	2010.

NEw iNvEstmENts

based	on	an	extensive	sectoral	survey	
and	on	preliminary	company	reviews,	

Ahlström	Capital’s	board	of	directors	
made	a	decision	on	the	creation	of	a	
greentech	portfolio.	The	decision	is	based	
on	a	strong	belief	in	the	greentech	sec-
tor’s	positive	and	fast	development	and	in	
the	availability	of	financing	and	support	
for	greentech	projects.	On	the	other	hand,	
we	believe	that	profitable	business	can	
already	be	carried	out	in	the	sector,	irre-
spective	of	government	support	measures.

in	preparation	for	the	new	greentech	
portfolio,	we	invested	in	two	greentech	
companies	in	2009.	in	November,	we	
acquired	a	5	percent	holding	in	mervento	
ltd,	a	Finnish	company	that	designs	and	
supplies	wind	turbines	that	represent	
the	latest	technology	and	pay	particular	
attention	to	easy	maintenance	and	long	
useful	life.	

in	december,	we	acquired	51	percent	in	
Ripasso	Energi	Ab,	a	swedish	company.	it	
designs	and	supplies	solar	power	devices	
that	use	a	combination	of	parabolic	an-
tenna	and	stirling	engine	to	convert	solar	
energy	into	electricity.	The	resulting	ener-
gy	efficiency	is	considerably	higher	than	
that	achieved	with	conventional	solutions.	

iNdustriAl iNvEstmENts

Ahlström	Capital	has	spread	its	industrial	
investments	over	different	sectors.	We	
have	become	a	major	owner	in	a	few	
industrial	companies,	such	as	Enics	and	
A&R	Carton.	The	financial	performance	of	
our	portfolio	companies	was	uneven,	but	
their	overall	result,	excluding	the	impact	
of	capital	gains,	improved	over	the	previ-
ous	year.

enics (Ahlström	Capital’s	holding	at	the	
end	of	2009	was	88.9%)	Enics’s	revenue	
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decreased	and	its	result	declined	due	to	a	
considerable	drop	in	demand.	One	of	the	
main	reasons	for	the	steep	fall	in	volumes	
was	that	the	demand	for	new	types	of	en-
ergy	meters	decreased	to	a	mere	trickle.

however,	the	company	quickly	
adjusted	to	the	situation	through	
structural	and	organizational	changes.	
Operations	continued	to	be	enhanced	in	
Finland	by	concentrating	production	in	
lohja.	in	connection	with	the	changes,	
the	company	wound	down	operations	in	
Varkaus	and	Vaasa	and	laid	off	nearly	300	
employees.	business	grew	in	beijing	and	
Nova	dubnica.

Net	sales	were	back	on	a	growth	track	
in	the	last	quarter,	amounting	to	EUR	271	
million	(339)	in	annual	terms.	Owing	to	
the	decreased	net	sales	and	the	struc-
tural	changes,	the	company’s	results	
dropped	clearly	from	the	previous	year.

a&r carton	(61%)	The	company’s	profit-
ability	improved	year-over-year	despite	
net	sales	decreasing.	Enhancement	mea-
sures	continued	in	all	of	the	company’s	
main	processes,	and	challenging	interme-
diate	targets	were	reached	especially	in	
production	and	procurement.	

in	the	latter	part	of	the	year,	the	com-
pany	moved	from	medium/long-term	en-
hancement	measures	to	more	short-term,	
focused	CCC	(Cost,	Cash,	Customer)	
activities.	The	decline	in	the	demand	for	
beer	packages	and	Russian	offset	products	
was	particularly	big,	but	the	recession	was	
also	noticeable	in	the	scandinavian	mar-
kets.	Although	the	results	in	sweden	and	
Norway	improved	considerably,	they	were	
still	unsatisfactory.	

A&R	Carton	posted	net	sales	of	EUR	
339.2	million	(356.7).	Thanks	to	the	prof-
itable	second	half,	the	company	reported	
net	profit	of	EUR	0.4	million	(net	loss	of	
EUR	–7.8	million).

nordkalk	(10%)	Nordkalk’s	main	
customers—the	construction,	paper,	
and	metal	industries—suffered	from	the	
economic	downturn,	which	led	to	a	nearly	
20	percent	decline	in	net	sales	year-over-
year.	Net	sales	stood	at	EUR	277	million	
(344.9).	Thanks	to	cost-savings	measures	
and	low	energy	prices,	the	company	
avoided	a	plunge	in	its	operating	profit	
and	managed	to	keep	profitability	at	
an	acceptable	level	by	selling	emission	
allowances.

Vacon	(20%)	The	global	market	for	AC	
drives	decreased	by	some	16	percent	in	
2009.	The	global	recession	weakened	
the	demand	for	AC	drives	in	most	market	
segments.	investments	in	AC	drives	to	
improve	energy	efficiency	and	to	produce	
renewable	energy	remained	active	
especially	in	Asia,	but	were	not	able	
to	compensate	for	the	drop	in	trade	in	
other	market	segments	and	areas.	Vacon	
does	not	expect	the	AC	drives	market	to	
weaken	any	more	in	2010.

Over	the	year,	Vacon	initiated	measures	
to	adjust	expenses	to	current	business	
activity.	it	sought	to	expand	business	
by	setting	up	subsidiaries	in	brazil	and	
Canada,	and	at	the	end	of	the	year,	its	
own	sales	network	encompassed	23	sub-
sidiaries	and	five	representative	offices.

Vacon’s	net	sales	decreased	by	7.2	
percent	to	EUR	272	million	(293.2)	year-
over-year,	while	operating	profit	was	

EUR 22.5	million	(34.6).	The	market	value	
of	Vacon’s	share	rose	by	46	percent	in	
2009.

symbicon (42%)	The	past	year	contin-
ued	to	be	challenging	for	the	company.	
symbicon	fell	short	of	its	target	for	
order	acquisitions	and	adjusted	its	fixed	
costs	over	the	year	to	correspond	to	the	
lower	volume	of	operations.	symbicon’s	
products	have	proved	to	be	reliable	and	of	
high	quality.	The	company’s	profitability	
improved	markedly,	but	its	result	was	still	
slightly	in	the	red.	

elbi elektrik	(50%)	A	Turkish	manu-
facturer	of	electrical	accessories,	Elbi	
continued	its	wide-ranging	development	
program.	The	company’s	business	pro-
cesses	were	enhanced	and	its	manage-
ment	resources	boosted,	which	led	to	a	
noticeable	improvement	in	operational	
efficiency.	Elbi	made	considerable	cuts	in	
fixed	costs	to	match	the	current	level	of	
operations.	As	a	result	of	the	enhance-
ment	measures,	among	other	things,	the	
company’s	white-collar	staff	was	reduced	
by	some	30	percent.	

The	company	launched	a	new	product	
family	which	proved	to	be	a	success.

Net	sales	were	down	on	the	previous	
year,	totaling	EUR	13	million.	profitability	
improved	considerably	from	the	previous	
year,	but	the	company	still	posted	a	loss.

mint capital ii.	mint	Capital	ii	is	a	
private	equity	fund	that	invests	in	com-
panies	operating	in	Russia	and	former	
soviet	republics.	Ahlström	Capital	acts	
as	a	passive	investor	and	has	pledged	to	
invest	five	million	U.s.	dollars	in	the	fund,	
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of	which	some	81	percent	have	now	been	
invested.	The	fund	made	two	new	invest-
ments	and	one	partial	exit	in	2009.

rEAl EstAtE iNvEstmENts

The	extension	of	the	Eteläesplanadi	14	
facilities,	part	of	Ahlström	Capital’s	real	
estate	portfolio,	was	completed	in	2009.	
The	result	was	some	3,000	square	meters	
of	new	office	and	restaurant	space.	The	
savoy	Theater,	a	cultural	icon	located	in	
the	building,	was	also	renovated.	All	of	
the	new	spaces	were	leased.

Ahlström	Capital’s	industral	facilities	in	
Estonia	remained	in	the	use	of	Enics.

in	the	Netherlands,	Ahlström	Capital	
acquired	the	industrial	property	of	A&R	
Carton	in	sneek,	which	it	added	to	its	real	
estate	portfolio	and	leased	on	a	long-
term	agreement	to	A&R	Carton’s	dutch	
subsidiary.

Architectural	planning	was	launched	
for	apartment	buildings	on	the	land	area	
acquired	in	bucharest,	Romania.	Two	of	
the	buildings	are	to	be	completed	in	2010.

Ahlström	Capital	also	has	an	industrial	
and	office	building	in	Varkaus,	which	
remained	vacant	nearly	all	year.	Alterna-
tive	uses	are	now	sought	for	the	premises.		

liquid fuNds

Ahlström	Capital’s	liquid	funds	available	
for	additional	investments	mainly	consist	
of	short-term	money	market	instruments.	
Their	value	at	the	end	of	2009	totaled	
EUR	31.1	million	(38).

GrOup struCturE

Ahlström	Capital	Oy	is	the	parent	com-
pany	of	the	Ahlström	Capital	Group.	At	
the	end	of	the	reporting	period,	the	Group	

comprised	ACEms	Ab	and	its	subsidiaries,	
Krasno	Ab	and	its	subsidiaries,	AC	Kosmo	
Ab	and	its	subsidiaries,	dekad	Ab	and	its	
subsidiaries,	ACpack	Ab	and	its	sub-
sidiaries,	Kapon	Ab	and	its	subsidiaries,	
selas	Ab,	Capbe	Ab,	Capkap	Ab,	sulma	
Fastigheter	Ab,	Karhula	Osakeyhtiö,	
AC-Kiinteistö	Oy	and	its	subsidiaries,	
Elva	holding	Oy,	AC	Finance	b.V.,	AC	
invest	b.V.,	AC	Real	Estate	b.V.	and	its	
subsidiaries,	and	AC	Verwaltungs-Gmbh.	
important	shareholdings	outside	the	
Group	include	those	in	Elbi	Elektrik	(50%),	
symbicon	ltd	(42%),	Nordkalk	Corpora-
tion	(10%),	and	Vacon	plc	(20%).

GrOup EArNiNGs iN 2009

The comparative figures are for the same 
period in 2008, unless stated otherwise.

Ahlström	Capital’s	ninth	reporting	
period,	stretching	from	January	1	to	
december	31,	2009,	was	particularly	
challenging.	The	Group’s	financial	perfor-
mance	declined	slightly	from	the	previous	
year	due	to	lower	capital	gains	from	exits.	
The	aggregate	earnings	of	the	portfolio	
companies	were	weak,	even	though	bet-
ter	than	the	the	previous	year.

Return	on	capital	employed	was	10.2	
percent	(3.4).	The	year-over-year	improve-
ment	was	largely	due	to	the	rise	in	the	
market	value	of	Vacon’s	share	after	the	
stock	market	began	to	recover	in	2009.

The	net	asset	value	of	Ahlström	Capi-
tal	Oy’s	share	increased	by	EUR	13.22	
(2.1	percent)	to	EUR	632.12	in	the	report-
ing	period.	including	the	dividends	paid,	
the	increase	was	4.6	percent.	The	net	
asset	value	rose	as	a	result	of	the	capital	
gains	recorded,	as	well	as	the	increase	
in	the	market	value	of	the	Vacon	hold-

ing	(see	development	of	net	asset	value,	
page	46).	The	dividend-adjusted	net	asset	
value	of	Ahlström	Capital	Oy’s	share	
totaled	EUR 713.12	at	the	end	of	the	
period.

The	net	sales	of	the	Ahlström	Capi-
tal	Group	increased	year-over-year	to	
EUR	392.8	million	(352.1),	with	the	Ems	
business	accounting	for	EUR	271.1	mil-
lion	(339.4).	The	rise	in	net	sales	resulted	
from	the	revenue	of	A&R	Carton	being	
consolidated	with	the	Group	figures	as	
of	the	beginning	of	september.	Other	
operating	income	amounted	to	EUR	18.4	
million	(30.6),	and	mainly	resulted	from	
the	capital	gains	generated	by	exits.

Ahlström	Capital’s	share	of	the	results	
of	its	associates	was	EUR	3.9	million	
negative	(15.2	negative).	This	mainly	
consisted	of	Elbi’s	loss	and	A&R	Carton’s	
loss	in	the	early	part	of	the	year	before	it	
became	a	subsidiary	of	Ahlström	Capital.	
symbicon	also	reported	a	slightly	loss-
making	result.

The	Group’s	operating	profit	was	EUR	
11.4	million	(15.4).	Financial	income	was	
EUR	3.3	million	(16.5).	The	difference	
from	the	previous	year	resulted	from	
exchange	gains	received	in	2008	on	liquid	
fund	investments.	Financial	expenses	
were	EUR	5.7	million	(2.2).	The	rise	was	
due	to	the	increase	in	interest-bearing	
debt.	The	administrative	costs	of	parent	
company	Ahlström	Capital	Oy	amounted	
to	EUR	3.8	million	(4.2)	in	the	reporting	
period,	representing	an	average	of	1.3	per-
cent	(1.5)	of	the	Group’s	capital	employed.	
Administrative	costs	also	include	the	
expenses	of	foreign	holding	companies.	

pre-tax	profit	was	EUR	9.1	million	
(29.7).	Taxes	recorded	for	the	period	
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totaled	EUR	–1.6	million	(–5.8)	and	con-
sisted	of	the	subsidiaries’	taxes.	Ahlström	
Capital	Oy	paid	no	income	tax	in	2009.	
The	Group’s	net	income	was	EUR	7.0	mil-
lion	(23.5).

fiNANCiAl pOsitiON ANd fiNANCiNG 

Ahlström	Capital’s	financial	position	
remained	stable	thanks	to	the	capital	
gains	on	its	exits,	although	the	consolida-
tion	of	A&R	Carton	as	a	subsidiary	from	
september	1,	2009	onward	considerably	
increased	the	consolidated	balance		
sheet	and	weakened	the	equity	ratio	and	
gearing.

At	the	end	of	the	year,	consolidated	
shareholders’	equity	was	190.1	million	
(191.4).	The	equity	ratio	at	the	end	of	the	
year	was	45	percent	(67),	and	gearing	
stood	at	22	percent	(–21).	interest-bear-
ing	liabilities	totaled	EUR	104.0	million	
(17.4)	at	the	end	of	december	2009.	
The	increase	resulted	mainly	from	A&R	
Carton’s	liabilities	being	included	in	the	
consolidated	balance	sheet	from	septem-
ber	1,	2009	onward.

At	year-end,	parent	company	Ahlström	
Capital	Oy	had	EUR	31.1	million	(38)	
available	for	new	investments,	while	
its	interest-bearing	liabilities	totaled	
EUR 28 million	(0).	The	guarantees	issued		
by	Ahlström	Capital	Oy	on	behalf	of	its	
portfolio	companies	totaled	EUR 28.7	
million	(16.1)	on	december	31,	2009.

Net	cash	flow	from	operating	activi-
ties	(cash	flow	after	net	financial	income,	
taxes	paid,	and	change	in	net	working	
capital)	was	EUR	3.0	million	negative	
(86.6	million	positive).	The	change	from	
the	previous	year	mainly	resulted	from	
A&R	Carton’s	net	working	capital	being	

included	in	the	Group’s	figures	as	of	
september	2009.

EUR	99.8	million	(35.1)	was	spent	on	
investments	in	fixed	assets	and	on	new	
investments.	Of	this,	EUR	70.7	million	
consisted	of	A&R	Carton’s	fixed	assets	
being	consolidated	with	the	Group	figures	
as	of	september	2009.	Other	significant	
items	included	the	capital	expenditure	
of	Enics,	the	investment	in	the	extension	
of	the	Eteläesplanadi	property,	and	the	
acquisition	of	additional	Vacon	shares.

Net	cash	flow	from	financing	activities	
was	EUR	78.6	million	positive	(28.9	mil-
lion	negative).	This	mainly	resulted	from	
A&R	Carton’s	debts	being	included	in	the	
Group’s	figures.

At	the	end	of	the	year,	money	market	
instruments	and	cash	at	bank	totaled	
EUR	64.2	million	(57.2).

based	on	the	Annual	General	meeting’s	
decision,	the	company	paid	a	dividend	of	
EUR	15	per	share,	or	a	total	of	EUR	5.4	
million.

ACCOuNtiNG priNCiplEs

The	way	in	which	sales-related	exchange	
differences	are	presented	in	the	income	
statement	was	changed	in	the	account-
ing	period,	and	the	differences	are	now	
reported	as	a	part	of	net	sales.	previously	
these	were	included	in	financial	income	
and	expenses.

risk mANAGEmENt

Ahlström	Capital	aims	to	reduce	the	risk	
related	to	investments	and	to	increase	
the	return	on	investments	by	employing	a	
carefully	considered	investment	strat-
egy	and	a	multi-stage	decision-making	
process	for	investments,	as	well	as	by	
diversifying	its	investments	by	choos-
ing	assets	that	differ	in	terms	of	their	
expected	returns,	risks,	and	investment	
horizons.	moreover,	risks	are	man-
aged	and	potential	returns	increased	by	
actively	participating	in	the	development	
of	the	target	companies’	operations	

mAjOr shArEhOldErs ON dECEmBEr 31, 2009

At	the	end	of	2009,	Ahlström	Capital	Oy	had	216	shareholders.

Number	of	shares
percentage		

of	shares

Antti	Ahlströmin	perilliset	Oy	 37,475 10.4	

Varma	mutual	pension	insurance	Company		 23,490 6.5	

mona	huber	 14,327 4.0

Jacqueline	Tracewski	 10,076 2.8	

Kaj	Nahi	 8,191 2.3	

morten	Ahlström	 7,569 2.1	

Anneli	studer	 7,372 2.0	

Johan	Gullichsen	 7,037 2.0	

Niklas	lund	 6,953 1.9	

Kim	Kylmälä	 6,630 1.8	

Others	 231,799 64.2	

Total 360,919 100.0
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through	board	activities	and	support	
given	to	operational	activities.

pErsONNEl,  mANAGEmENt 

ANd AuditOrs

The	Ahlström	Capital	Group	had	an	
average	of	4,146	(2,563)	employees	over	
the	period.	The	growth	resulted	from	
A&R	Carton’s	personnel	being	included	
in	the	Group’s	figures	in	2009.	Ahlström	
Capital	Oy’s	staff	increased	by	one	in	the	
review	period,	numbering	nine	at	year-
end.	panu	Routila,	m.sc.(Econ.),	is	the	
company’s	president	and	CEO.	The	board	
of	directors	of	Ahlström	Capital	Oy	has	
been	chaired	by	morten	Ahlström	since	
June	30,	2001.	Karl	Grotenfelt,	Johannes	
Gullichsen,	and	Jouko	Oksanen	have	
served	as	board	members	since	the	same	
date,	and	martti	saikku	has	been	on	the	
board	since	the	Annual	General	meeting	
of	2007.

The	auditor	was	the	auditing	firm	Ernst	
&	young	Oy,	with	Kunto	pekkala,	Autho-
rized	public	Accountant,	as	the	auditor	in	
charge.

OutlOOk fOr 2010

The	growth	outlook	of	many	of	our	
portfolio	companies	has	already	weak-
ened	due	to	the	economic	and	financial	
crisis,	and	the	operating	environment	is	
expected	to	remain	very	challenging.	The	
performance	of	the	portfolio	companies	is	
estimated	to	be	better	than	the	previous	
year,	but	most	likely	there	will	be	no	exits.

Ahlström	Capital	continues	to	actively	
develop	its	target	companies	and	to	make	
new	investments.	The	company’s	strong	
equity	position	and	the	recovery	seen	
in	the	credit	market	enable	new	invest-

ments	also	in	difficult	times.	moreover,	
the	drop	in	asset	values	may	reveal	new,	
interesting	investment	options.

however,	Ahlström	Capital	will	primar-
ily	focus	on	ensuring	the	success	of	its	
current	portfolio	companies,	as	well	as	on	
developing	its	greentech	portfolio.
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eur	1,000 Note 2009 2008

Net sales 1 392,771 352,132

Other	operating	income 2 18,381 30,637

share	in	results	of	associated	companies –3,852 –15,185

materials	and	services –240,843 –216,092

personnel	costs 3 –96,070 –87,902

depreciation,	amortization	and	reduction	in	value 8 –14,126 –10,395

Other	operating	expense –44,820 –37,793

Operating profit 11,441 15,402

Financing income and expense 5 ,

interest	and	other	financing	income 3,302 16,501

interest	and	other	financing	expenses –5,629 –2,169

–2,327 14,332

result before appropriations and taxes 9,114 29,734

income	taxes 7 –1,584 –5,848

result before minority interest 7,530 23,886

minority	interest –488 –399

Net result for the period 7,042 23,487

Consolidated	income	statement
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eur	1,000  2009 2008

Cash flow from operating activities 	 	

Operating	profit 11,441 15,402

share	in	results	of	associated	companies 3,852 15,185

depreciation	and	amortization 14,126 10,395

Other	adjustments 6,761 –666

Cash	flow	from	operating	activities	before	change	in	net	working	capital 36,180 40,316

Change	in	net	working	capital –30,904 46,187

Cash	flow	from	operating	activities 5,276 86,503

interest	and	other	financing	income 4,827 7,693

interest	and	other	financing	expenses –5,629 –2,169

income	taxes –7,439 –5,409

Net cash flow from operating activities –2,965 86,618

Cash flow used in investing activities

Capital	expenditure –83,652 –24,136

Other	investments –16,180 –10,937

Redemption	of	company	shares 0 222

proceeds	from	sales	of	non-current	assets 18,522 21,489

Change	in	notes	receivable	and	other	receivables 8,618 –7,422

Net cash flow used in investing activities –72,692 –20,784

Cash flow from financing activities

Change	in	long-term	liabilities 55,297 –13,340

Change	in	short-term	debt 31,287 –3,821

dividends	paid –5,414 –11,910

Other	adjustments –2,531 147

Net cash flow from financing activities 78,639 –28,924

Change in cash and financial investments 2,982 36,910

Cash	and	financial	investments	at	beginning	of	period 57,191 20,281

Cash and financial investments at end of period 60,173 57,191

Consolidated	statement	of	Cash	Flows
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assets

eur	1,000 Note dec. 31, 2009 dec.	31,	2008

Non-current assets
Intangible assets 8 	

intangible	rights 3,101 1,438

Goodwill 3,106 4,773

Group	consolidation	goodwill 2,967 316

Other	intangible	assets 3,956 2,105

Advances	paid 13 46

	 13,143 8,678

Tangible assets 8

land	and	water	areas 34,459 30,680

buildings	and	constructions 43,556 12,381

machinery	and	equipment 57,479 12,525

Other	tangible	assets 724 1,026

Advances	paid	and	construction	in	progress 6,222 19,430

	 142,440 76,042

Investments 9

shares	in	associated	companies 37,275 27,196

Receivables	from	associated	companies 18 4,291 11,409

Other	shares 10,320 20,398

Other	receivables 6,805 2,785

	 58,691 61,788

Current assets
Inventories

materials	and	supplies 42,655 35,637

Work	in	process 13,719 9,546

Finished	goods 25,831 6,164

Advances	paid 32 59

	 82,237 51,406

Receivables 	

Long-term 	

Notes	receivable 2,231 1,689

Receivables	from	associated	companies 18 0 2,886

deferred	tax	assets 15 8,011 482

Other	receivables 517 128

prepaid	expenses	and	accrued	income 10 12 14

	 10,771 5,199

Short-term 	

Accounts	receivable 45,957 8,546

Receivables	from	associated	companies 18 5,519 13,841

deferred	tax	assets 15 16 14

Notes	receivable 4,744 0

Other	receivables 4,962 1,939

prepaid	expenses	and	accrued	income 10 7,833 4,202

	 69,031 28,542

Financial	investments 	 863 1

Cash	and	bank 	 59,311 57,190

total assets 	 436,487 288,846

Consolidated	balance	sheet
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shareholders’ equity and liabilities

eur	1,000 Note dec. 31, 2009 dec.	31,	2008

shareholders’ equity 11

share	capital 36,092 36,092

Capital	in	excess	of	par	value 12,774 12,774

Retained	earnings 134,189 119,053

Net	result	for	the	period 7,042 23,487

190,097 191,406

minority interest 5,514 2,036

provisions 14 14,381 4,939

liabilities 	  	

Long-term 13

		loans	from	financial	institutions 40,467 14,035

		Other	liabilities 30,211 1,976

		deferred	tax	liabilities 15 10,799 9,123

		Accrued	expenses	and	deferred	income 16 985 9

82,462 25,143

Short-term
		loans	from	financial	institutions 38,978 3,269

		Advances	received 3,572 2,218

		Accounts	payable 66,978 33,557

		Other	liabilities 9,245 7,179

		Accrued	expenses	and	deferred	income 16 25,260 19,099

144,033 65,322

total shareholders' equity and liabilities 436,487 288,846

32	 33



Accounting Principles

The	financial	statements	of	the	Ahlström	
Capital	Group	and	Ahlström	Capital	Oy,	
the	parent	company,	have	been	prepared	
and	presented	in	accordance	with	the	
Finnish	Accounting	Act	and	other	regula-
tions	in	force	in	Finland.	The	financial	
statements	are	presented	in	euros	and	
are	prepared	under	the	historic	cost	
convention.

Ahlström	Capital	Oy	was	formed	when	
A.	Ahlstrom	Corporation	was	demerged	
into	three	companies	as	of	June	30,	2001.	
The	official	financial	statements	for	2009	
have	been	prepared	for	the	ninth	finan-
cial	year	of	the	company	and	the	Group,	
January	1–december	31,	2009.

ChANGEs iN ACCOuNtiNG priNCiplEs

The	way	in	which	sales-related	exchange	
differences	are	presented	in	the	income	
statement	was	changed	in	the	account-
ing	period,	and	the	differences	are	now	
reported	as	a	part	of	net	sales.	These	
items	were	previously	recognized	in	
financial	income	and	expenses.

CONsOlidAtEd fiNANCiAl stAtEmENts

The	consolidated	financial	statements	
include	the	accounts	of	the	parent	
company	and	all	companies	in	which	it	
owns,	directly	or	indirectly,	more	than	50	
percent	of	the	voting	rights.

The	equity	method	is	used	to	account	
for	investments	in	associated	companies	
in	which	the	Group	has	20	to	50	percent	
of	the	voting	rights.

Companies	acquired	during	the	year	are	
included	in	the	consolidated	accounts	
from	the	date	of	acquisition,	and	compa-
nies	that	have	been	sold	during	the	year	
are	included	up	to	the	date	of	sale.

All	intercompany	transactions	and	
accounts	are	eliminated	on	consolidation.	
Acquisitions	are	accounted	for	under	the	
purchase	method,	and	accordingly,	in	
each	case,	the	purchase	price	is	allocated	
to	the	assets	acquired	and	the	liabilities	
assumed	based	upon	their	estimated	fair	
values	at	the	date	of	the	acquisitions.	The	
excess	of	the	purchase	price	over	the	fair	
values	of	the	assets	acquired	is	recorded	
in	the	balance	sheet	as	goodwill.	

The	portions	of	the	purchase	price	
allocated	to	assets	are	depreciated	or	
charged	to	income	at	the	same	rate	as	
the	asset	items	in	question.	Goodwill	is	
amortized	over	a	maximum	of	20	years.

rEvENuE rECOGNitiON

income	from	the	sale	of	goods	and	
services	is	recognized	as	income	when	
the	goods	are	delivered	or	the	services	
are	rendered.	Net	sales	are	shown	net	of	
indirect	taxes	and	discounts.	Exchange	
gains	and	losses	attributable	to	sales	are	
reported	as	a	part	of	net	sales.

itEms dENOmiNAtEd iN 

 fOrEiGN CurrENCY

in	the	financial	statements,	assets	and	
liabilities	denominated	in	foreign	currency	
are	translated	into	euros	at	the	year-
end	rate.	Exchange	rate	differences	in	

receivables	and	liabilities	are	credited	or	
charged	to	income.

The	income	statements	of	foreign	sub-
sidiaries	are	translated	into	euros	at	the	
average	exchange	rate	for	the	account-
ing	period,	and	the	balance	sheets	at	the	
year-end	rate.	The	effect	of	such	transla-
tion	is	included	in	the	Group’s	sharehold-
ers’	equity.

rEsEArCh ANd  dEvElOpmENt 

ExpENditurE

Research	and	development	costs	are	
expensed	as	incurred.	Research	and	
development	expenditure	can	be	capital-
ized	if	the	requirements	of	decision	
50/1998	of	the	ministry	of	Trade	and	
industry	are	met.	These	requirements	are	
based	on	iAs	38.

pENsiON COsts

in	Finland,	the	statutory	pension	liability	
and	supplementary	pension	benefits	
are	funded	through	insurance	policies	
and	accounted	for	in	accordance	with	
actuarial	calculations.	in	other	countries,	
the	pension	liabilities	are	funded	and	
accounted	for	in	accordance	with	local	
legislation	and	practice.	pension	insur-
ance	premiums	and	changes	in	pension	
liabilities	are	charged	to	income.

iNvENtOriEs

inventories	are	stated	at	the	lower	of	cost	
or	market.

Notes	to	income	statement	
and	balance	sheet
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iNvEstmENts

investments	which	are	intended	to	gener-
ate	income	for	more	than	one	accounting	
period	are	recorded	in	non-current	assets	
at	cost.

securities	included	in	financial	assets	
are	stated	at	the	lower	of	cost	or	market.

NON-CurrENt AssEts

Non-current	assets	are	presented	in	the	
balance	sheet	at	cost	less	accumulated	
depreciation	and	amortization.

depreciation	is	calculated	on	the	cost	
or	revaluated	amounts	of	non-current	
assets	using	the	straight-line	method	
over	the	estimated	useful	lives	of	the	
assets.

The	estimated	useful	lives	are	as	follows:
buildings		 25–40	years
heavy	machinery		 10–20	years
Other	machinery		
and	equipment		 3–10	years
intangible	assets		 3–5	years
land	and	water	areas	are	not	depreciated.

tAxEs

income	taxes	consist	of	current	taxes	
paid	and	payable	on	taxable	income	for	
the	current	and	previous	accounting	
periods	in	accordance	with	local	tax	laws,	
plus	deferred	taxes.

deferred	taxes	are	calculated	for	timing	
differences	between	book	and	taxable	
income.

deferred	tax	assets	or	liabilities	have	
been	calculated	on	the	temporary	dif-
ferences	in	the	financial	statements,	

applying	the	tax	rate	confirmed	for	
subsequent	years	as	of	the	balance	sheet	
date.	The	estimated	probable	benefit	of	
the	deferred	tax	assets	is	stated	in	the	
balance	sheet.

ExtrAOrdiNArY itEms

Non-recurring	revenue	and	expense	items	
not	related	to	normal	business	operations	
are	presented	as	extraordinary	items	in	
the	income	statement.

NEt AssEt vAluE Of   

Ahlström CApitAl OY’s shArEs

The	net	asset	value	of	the	shares	differs	
from	the	balance	sheet	value.	in	making	
the	NAV	calculation,	long-term	invest-
ments	in	publicly	quoted	shares,	Nordkalk	
shares	and	the	Eteläesplanadi	property	
are	measured	at	the	market	value	at	
the	end	of	the	fiscal	year,	whereby	the	
applicable	tax	portion	of	the	difference	
between	the	balance	sheet	value	of	
investments	and	their	market	value	is	
also	included	in	the	calculation.	Other	
assets	and	liabilities	were	assessed	at	the	
balance	sheet	value	in	calculating	the	net	
asset	value.
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Notes to Income Statement and Balance Sheet

eur	1,000
1. NEt sAlEs Group Group parent parent

distribution	of	net	sales	by	country 	 	 2009 2008 2009 2008	

sweden 	 	 85,293 83,798 11 5

Finland 	 	 60,433 91,494 2,551 1,164

Germany 	 	 47,981 18,528

switzerland 	 	 47,545 58,308 5

Russia 	 	 24,395 9,526

China 	 	 18,200 12,833

France 17,264 86

italy 	 	 15,494 18,492

Netherlands 	 	 12,570 873

belgium 9,634 13,787

United	Kingdom 	 	 8,782 12,821

Others 	 	 45,180 31,586

Total 	 	 392,771 352,132 2,562 1,174

2. OthEr OpErAtiNG iNCOmE

Gain	on	sale	of	non-current	assets 	 	 15,558 30,634 25,641 1

Others 	 	 2,823 3 44 2

Total 	 	 18,381 30,637 25,685 3

Group Group Group parent parent parent

3. pErsONNEl COsts 2009 2008 2007 2009 2008 2007

Wages	and	salaries 76,355 65,178 63,474 1,491 1,677 1,418

pension	costs 7,137 8,016 6,721 237 270 193

Other	wage	related	costs 12,578 14,708 15,399 89 104 104

Total 96,070 87,902 85,594 1,817 2,051 1,715

personnel	costs	include	an	additional	remuneration	of	50,000	euros	to	the	Chairman	of	the	board	for	project	work.

salaries	for	managing	directors 1,804 2,323 1,294 341 639 510

of	which	bonuses 102 320 154 23 198 96

Remunerations	to	board	members 354 282 277 201 143 137

4. AvErAGE NumBEr Of pErsONNEl

salaried 1,174 692 938 9 8 8

blue-collar	 2,972 1,871 3,364

Total 4,146 2,563 4,302 9 8 8

Group Group parent parent

5. fiNANCiNG iNCOmE ANd ExpENsE 	 	 2009 2008 2009 2008

dividend	income	from	others 	 	 1,738 1,748 1,588 1,748

dividend	income	from	Group	companies 	 	 35,593 1,783

dividend	income	from	associated	companies 	 	 1,525

interest	and	financing	income	from	Group	companies 2,087 2,427

interest	and	financing	income	from	associated	companies 	 	 1,287 1,454 344 170

interest	and	financing	income	from	others 	 	 277 13,299 135 4,732

Total 	 	 3,302 16,501 41,272 10,860

interest	and	financing	expenses	to	Group	companies 	 	 –830 –1,077

interest	and	financing	expenses	to	others 	 	 –5,629 –2,169 –17,626 –2,399

Total 	 	 –5,629 –2,169 –18,456 –3,476
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eur	1,000

Group Group parent parent

6. ExtrAOrdiNArY iNCOmE ANd ExpENsE 2009 2008 2009 2008

liquidation	loss 	 	 –12,013

Group	contribution 145

Total 	 	 	 	 0 0 –11,868 0

7. iNCOmE tAxEs

Taxes	for	current	and	previous	years 	 	 –2,516 –5,379

Change	in	deferred	taxes 	 	 	 	 932 –469

income	taxes	in	the	income	statement 	 	 	 	 –1,584 –5,848 0 0

8. iNtANGiBlE ANd tANGiBlE AssEts

Group
Group	

goodwill Goodwill
intangible	

rights

Other	
intangible	

assets
land	and	

water	areas

buildings	
and	con-

structions

machinery	
and	

equipment

Other	
tangible	

assets

Advances	
paid	and	

construction	
in	progress

Acquisition	cost	at	Jan.	1 3,315 13,217 3,944 5,289 30,680 20,335 36,265 3,139 19,476

increases 3,703 1,563 6,415 3,924 24,744 149,903 67 17,337

decreases –821 –543 –558 –36 –7,841 –263

Other	changes 161 –48 47 –41 –3 –746 –14 10

Reclassifications 1,231 –598 24,001 5,524 –666 –30,588

Acquisition	cost	at	dec.	31 7,018 12,557 6,147 10,595 34,563 69,041 183,105 2,263 6,235

Accumulated	depreciation

and	amortization	at	Jan.	1 2,999 8,444 2,506 3,184 7,954 23,740 2,113

increases 3,114 96 16,651 101,379

decreases –821 –324 –529 –28 –7,058 –263

Other	changes 87 –2 18 1 18 –854 4

Reclassifications –100 724 –752

depreciation	and	amortization

for	the	period 1,052 1,741 866 852 7 990 7,695 437

Accumulated	depreciation

and	amortization	at	dec.	31 4,051 9,451 3,046 6,639 104 25,485 125,626 1,539 0

book	value	at	dec.	31 2,967 3,106 3,101 3,956 34,459 43,556 57,479 724 6,235

parent	company 	 	
intangible	

rights

Other	
intangible	

assets
land	and	

water	areas

buildings	
and	con-

structions

machinery	
and	

equipment

Other	
tangible	

assets

Advances	
paid	and	

construction	
in	progress

Acquisition	cost	at	Jan.	1 	 	 14 26,254 10,527 1,209 57 17,763

increases 	 	 14 10,372

decreases 	 	

Other	changes –1

Reclassifications 	 	 175 24,823 964 –25,962

Acquisition	cost	at	dec.	31 	 	 203 0 26,254 35,349 2,173 57 2,173

Accumulated	depreciation

and	amortization	at	Jan.	1 	 	 6 2,919 674

decreases 8

Other	changes –2

depreciation	and	amortization	for	the	period	 	 351 85

Accumulated	depreciation

and	amortization	at	dec.	31 	 	 6 0 0 3,276 759 0 0

book	value	at	dec.	31 	 	 197 0 26,254 32,073 1,414 57 2,173
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eur	1,000
shares	in Receivables

9. lONG-tErm iNvEstmENts associated from	associated Other Other

Group companies companies shares receivables

book	value	at	Jan.	1 27,196 11,409 20,398 2,785

share	of	profits –3,852

increases 4,848 450 17,826 4,149

decreases –18,717 –7,568 –9

Reclassifications 26,561 –27,895 –129

Other	changes 1,239

book	value	at	dec.	31 37,275 4,291 10,320 6,805

shares	in shares	in Receivables Receivables

Group associated from	Group from	associated Other Other

parent	company companies companies companies companies shares receivables

book	value	at	Jan.	1 70,469 9,402 24,951 0 23,017 0

increases 2,580 54,109 2,022 558 4,149

decreases –10 –5,763 –24,951

Repayment	of	capital	contributrion –16,595

liquidation –30,522 –757

Reclassifications 16,876 –19,532 2,657

book	value	at	dec.	31 25,922 19,758 54,109 2,022 4,043 6,806

Group Group parent parent

10. prEpAid ExpENsEs ANd ACCruEd iNCOmE dec. 31, 2009 dec.	31,	2008 dec. 31, 2009 dec.	31,	2008

Long term
periodization	of	costs 12 14

Short-term
Accrued	interest	income 11 7 7

periodization	of	costs 5,407 2,499 62 42

Current	tax	receivable 464 109

Other 1,951 1,696

Total 7,833 4,202 178 42

11. shArEhOldErs’ EquitY

shareholders'	equity	at	Jan.	1 191,406 191,063 159,303 169,807

dividends	paid –5,414 –11,910 –5,414 –11,910

Translation	adjustment –2,902 –11,109

Other –35 –125

Net	income 7,042 23,487 30,233 1,406

shareholders'	equity	at	dec.	31 190,097 191,406 184,122 159,303

Retained	earnings 105,023 109,031

Net	result 30,233 1,406

distributable	shareholders'	equity 135,256 110,437

12. shArE CApitAl, dEC. 31, 2009

parent	company 	 	 Number	of	shares EUR

1	vote/share,	with	redemption	clause 	 	 360,919 36,091,900

13. mAturitiEs Of lONG-tErm liABilitiEs

Group 2011 2012 2013 2014 2015– Total

loans	from	financial	institutions 12,756 6,990 7,031 3,279 10,411 40,467

deferred	tax	liabilities 181 20 195 292 10,111 10,799

pension	liabilities 100 24,057 24,157

Other	long-term	liabilities 1,833 4,225 123 121 737 7,039

Total 82,462

Notes to Income Statement and Balance Sheet
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eur	1,000
Group Group parent parent

14. prOvisiONs dec. 31, 2009 dec.	31,	2008 dec. 31, 2009 dec.	31,	2008

personnel	costs 1,501 1,939 1,501 1,939

Other 12,880 3,000 2,170 1,650

Total 14,381 4,939 3,671 3,589

15.  dEfErrEd tAx AssEts ANd liABilitiEs

long-term	assets 8,011 482

short-term	assets 16 14

long-term	liabilities –10,799 –9,123 –6,825 –6,825

Total –2,772 –8,627 –6,825 –6,825

Arising from
depreciation	difference –2,273 –156

Tax	losses 10,882 2,050

Other	timing	differences –11,380 –10,521 –6,825 –6,825

Total –2,771 –8,627 –6,825 –6,825

16. ACCruEd ExpENsEs ANd dEfErrEd iNCOmE

Long-term
interest	expense 162 162

Other 823 9 9

Total 985 9 162 9

Short-term
personnel	costs 13,985 10,118 205 219

interest	expense 141 31

Current	tax	payable 181 569

Other 10,953 8,412 32 40

Total 25,260 19,099 268 259

17. rECEivABlEs frOm ANd liABilitiEs tO GrOup COmpANiEs

Notes	receivable 79,161 39,604

Accounts	receivable 132 1,660

Other	receivables 145

prepaid	expenses	and	accrued	income 504 1,673

Total 79,942 42,937

Other	long-term	debt 5,657

Other	short-term	debt 9,190 41,061

Accrued	expenses	and	deferred	income 105 731

Total 14,952 41,792

18. rECEivABlEs frOm ANd liABilitiEs tO AssOCiAtEd COmpANiEs

Notes	receivable 9,562 27,486 7,293 3,191

Accounts	receivable 25 159 25 159

prepaid	expenses	and	accrued	income 223 491 223 119

Total 9,810 28,136 7,541 3,469

19. COllAtErAls

For own liabilities 	 	 	 	

loans	from	financial	institutions 66,673 16,190 27,592

Amount	of	mortgages	and	pledges 64,259 16,213 28,092

For	other	own	commitments 15,320 414

For	commitments	of	Group	companies 109,801 15,693
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eur	1,000
Group Group parent parent

20. CONtiNGENt liABilitiEs dec. 31, 2009 dec.	31,	2008 dec. 31, 2009 dec.	31,	2008

Leasing commitments 	 	 	 	

Current	portion 14,084 8,760 96 29

long-term	portion 41,331 17,052 62 48

Commitments	on	behalf	of	Group	companies 24,202 10,534

Commitments	on	behalf	of	associated	companies 18,694 12,950 18,152 12,950

Commitments	on	behalf	of	others 7,302 3,057 2,185 3,057

Contingent	liabilities	for	Real	Estate	investment’s	VAT	 5,093

Notes to Income Statement and Balance Sheet

21. shArEs 	

subsidiaries Country holding,	%

AC-Kiinteistö	Oy Finland 100

AC	Kinnistute	As Estonia 100

Karhula	Osakeyhtiö Finland 100

ACEms	Ab sweden 100

Enics	AG switzerland 89

Enics	schweiz	AG switzerland

Enics	Eesti	As Estonia

Enics	sweden	Ab sweden

Enics	Electronics	(beijing)	ltd. China

Enics	Finland	Oy Finland

Enics	slovakia	s.r.o. slovakia

Enics	hong	Kong China

AC	Kosmo	Ab sweden 100

second	Kosmo	Ab sweden 100

CETup	Ab sweden 100

Waspel	Ab sweden 100

Elbi	Elektrik	international Turkey 50

Elmas	Elektrik Turkey

Krasno	Ab sweden 100

Kuban	Ab sweden 100

Elva	holding	Oy Finland 100

AC	Verwaltungs-Gmbh Germany 100

sulma	Fastigheter	Ab sweden 100

ACpack	Ab sweden 100

ÅRC	holding	Ab sweden 90

Å&R	Carton	Ab sweden 61

A&R	Carton	A/s Norway

Å&R	Carton	Norrköping	Ab sweden

A&R	Carton	holding	bV Netherlands

A&R	Carton	bV Netherlands

A&R	Carton	bremen	Gmbh Germany

A&R	Carton	NA	inc. United	states

Å&R	Carton	lund	Ab sweden

A&R	Carton	ltd United	Kingdom

A&R	Carton	sA France

A&R	Carton	Cdf	sA France

A&R	Carton	beteiligungen	Gmbh Germany

A&R	Carton	Gmbh Germany

A&R	Carton	maschinen	Gmbh Germany

A&R	Carton	Frankfurt	Gmbh Germany

A&R	Carton	Oy Finland

A&R	Carton	holding	Gmbh Germany

ZAO	A&R	Carton	Kuban Russia

A&R	Carton	As Estonia

CC	pack	holding	Ab sweden 50

CC	pack	Ab sweden

Combi	Craft	Ab sweden

sp	Container United	Kingdom 33

dekad	Ab sweden 100

Remad	Ab sweden 100

bdy	Capital	invest	s.R.l Romania 100

Capkap	Ab sweden 100

Capbe	Ab sweden 100

Kapon	Ab sweden 100

Ripasso	Energi	Ab sweden 51

selas	Ab sweden 100

AC	invest	b.V. Netherlands 100

AC	Finance	b.V. Netherlands 100

AC	Real	Estate	b.V. Netherlands 100

A&R	Finance	and	Real	Estate	b.V. Netherlands 100

Associated	companies
symbicon	ltd Finland 42

Vacon	plc Finland 20

holding	3,059,715	shares

book	value	EUR	36.9	million,	market	value	EUR	81.7	million	at	dec.	31,	2009

Other	significant	shareholdings
Nordkalk	Corporation Finland 10

subsidiaries Country holding,	%
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income	statement,	
parent	Company

statement	of	Cash	
Flows,	parent	Company

eur	1,000 2009 2008

Cash flow from operating activities
Operating	profit 19,285 –5,942

depreciation	and	amortization 444 362

Other	adjustments 3,866 228

Cash	flow	from	operations	before	change	in
net	working	capital 23,595 –5,352

Change	in	net	working	capital 865 –2,846

Cash	flow	from	operations 24,460 –8,198

interest	and	other	financing	income 41,184 8,467

interest	and	other	financing	expenses –18,369 –1,084

income	taxes 1 0

Net cash flow from operating activities 47,276 –815

Cash flow from investing activities  

Capital	expenditure –10,943 –14,334

Other	investments –2,580 –42

Capital	contribution	repayment 16,595 0

proceeds	from	sales	of	non-current	assets 7,648 1,234

Change	in	notes	receivable	and	other	receivables –44,299 –6,185

Net cash flow from investing activities –33,579 –19,327

Cash flow from financing activities  	

Change	in	long-term	debt 6,092 0

Change	in	short-term	debt 4,989 29,140

dividends	paid –5,414 –11,910

Net cash flow from financing activities 5,667 17,230

Change in cash and financial investments 19,364 –2,912

Cash	and	financial	investments	period
at	beginning	of	period 7,770 10,682

Cash and financial investments
at end of period 27,134 7,770

eur	1,000 Note 2009 2008

Net sales 1 2,562 1,174

Other	operating	income 2 25,685 3

personnel	costs 3 –1,817 –2,051

depreciation,	amortization	and
reduction	in	value 8 –444 –362

Other	operating	expense –6,700 –4,706

Operating profit 19,285 –5,942

Financing income and expense 5

interest	and	other	financing	income 41,272 10,860

interest	and	other	financing	expenses –18,456 –3,476

22,815 7,384

result before extraordinary items 42,101 1,442

Extraordinary	items 6 –11,868 0

result before appropriations and taxes 30,233 1,442

Change	in	depreciation	difference 0 –36

income	taxes 7 0 0

Net result for the period 30,233 1,406

40	 41



balance	sheet,	parent	Company

assets
dec. 31, dec.	31,	

eur	1,000 Note 2009 2008

Non-current assets

Intangible assets 8

intangible	rights 197 9

197 9

Tangible assets 8

land	and	water	areas 26,254 26,254

buildings	and	constructions 32,073 7,608

machinery	and	equipment 1,414 535

Other	tangible	assets 57 57

Advances	paid	and	construction	in	progress 2,173 17,763

61,971 52,217

Investments 9

shares	in	Group	companies 25,922 70,469

shares	in	associated	companies 19,758 9,402

Receivables	from	Group	companies 17 54,109 24,951

Receivables	from	associated	companies 18 2,022 0

Other	shares 4,043 20,362

Other	receivables 6,806 2,656

112,659 127,839

Current assets

Receivables
Long-term

		Receivables	from	Group	companies 17 12,444 11,671

		Other	receivables 600 0

13,044 11,671

Short-term
		Accounts	receivable 14 13

		Receivables	from	Group	companies 17 13,389 6,315

		Receivables	from	associated	companies 18 5,518 3,469

		Notes	receivable 2,052 0

		Other	receivables 811 3,528

		prepaid	expenses	and	accrued	income 10 178 42

21,962 13,367

Financial	investments 863 1

Cash	and	bank 26,272 7,770

total assets 236,967 212,873

	

shareholders’ equity and liabilities
dec. 31, dec.	31,	

eur	1,000 Note 2009 2008

shareholders' equity 11

share	capital 36,092 36,092

Capital	in	excess	of	par	value 12,774 12,774

Retained	earnings 105,023 109,031

Net	result	for	the	period 30,233 1,406

184,122 159,303

Accumulated appropriations

depreciation	difference 584 583

provisions 14 3,671 3,589

liabilities 	  	

Long-term 13

loans	from	financial	institutions 435 0

deferred	tax	liabilities 15 6,825 6,825

liabilities	to	Group	companies 17 5,657 0

Other	liabilities 3,784 0

Accrued	expenses	and	deferred	income 16 162 9

16,863 6,833

Short-term
loans	from	financial	institutions 21,500 0

Accounts	payable 444 360

liabilities	to	Group	companies 17 9,295 41,792

Other	liabilities 219 154

Accrued	expenses	and	deferred	income 16 268 259

31,727 42,564

total shareholders’ equity
and liabilities 236,967 212,873
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Auditor’s	Report	

To the Annual General 
Meeting of Ahlström 
Capital Oy 

We	have	audited	the	accounting	records,	
the	financial	statements,	the	report	of	the	
board	of	directors,	and	the	administration	
of	Ahlström	Capital	Oy	for	the	financial	
period	1.1–31.12.2009.	The	financial	
statements	comprise	the	consolidated	
balance	sheet,	income	statement,	cash	
flow	statement	and	notes	to	the	consoli-
dated	financial	statements,	as	well	as	the	
parent	company’s	balance	sheet,	income	
statement,	cash	flow	statement	and	
notes	to	the	financial	statements.

thE rEspONsiBilitY Of thE BOArd Of 

dirECtOrs ANd thE prEsidENt ANd CEO

The	board	of	directors	and	the	president	
and	CEO	are	responsible	for	the	prepara-
tion	and	fair	presentation	of	the	financial	
statements	and	the	report	of	the	board	
of	directors	in	accordance	with	the	laws	
and	regulations	governing	the	preparation	
of	the	financial	statements	and	the	report	
of	the	board	of	directors	in	Finland.	The	
board	of	directors	is	responsible	for	the	
appropriate	arrangement	of	the	control	
of	the	company’s	accounts	and	finances,	
and	the	president	and	CEO	shall	see	to	
it	that	the	accounts	of	the	company	are	
in	compliance	with	the	law	and	that	its	
financial	affairs	have	been	arranged	in	a	
reliable	manner.

AuditOr’s rEspONsiBilitY

Our	responsibility	is	to	perform	an	audit	
in	accordance	with	good	auditing	practice	

in	Finland,	and	to	express	an	opinion	on	
the	parent	company’s	financial	state-
ments,	on	the	consolidated	financial	
statements	and	on	the	report	of	the	
board	of	directors	based	on	our	audit.	
Good	auditing	practice	requires	that	we	
comply	with	ethical	requirements	and	
plan	and	perform	the	audit	to	obtain	rea-
sonable	assurance	whether	the	financial	
statements	and	the	report	of	the	board	of	
directors	are	free	from	material	misstate-
ment	and	whether	the	members	of	the	
board	of	directors	of	the	parent	company	
and	the	president	and	CEO	have	complied	
with	the	limited	liability	Companies	Act.

An	audit	involves	performing	proce-
dures	to	obtain	audit	evidence	about	the	
amounts	and	disclosures	in	the	financial	
statements	and	the	report	of	the	board	
of	directors.	The	procedures	selected	
depend	on	the	auditor’s	judgment,	
including	the	assessment	of	the	risks	of	
material	misstatement	of	the	financial	
statements	or	of	the	report	of	the	board	
of	directors,	whether	due	to	fraud	or	error.	
in	making	those	risk	assessments,	the	
auditor	considers	internal	control	rel-
evant	to	the	entity’s	preparation	and	fair	
presentation	of	the	financial	statements	
and	the	report	of	the	board	of	directors	
in	order	to	design	audit	procedures	that	
are	appropriate	in	the	circumstances.	An	
audit	also	includes	evaluating	the	appro-
priateness	of	accounting	policies	used	
and	the	reasonableness	of	accounting	
estimates	made	by	management,	as	well	
as	evaluating	the	overall	presentation	of	
the	financial	statements	and	the	report		
of	the	board	of	directors.

The	audit	was	performed	in	accordance	
with	good	auditing	practice	in	Finland.	
We	believe	that	the	audit	evidence	we	
have	obtained	is	sufficient	and	appro-
priate	to	provide	a	basis	for	our	audit	
opinion.

OpiNiON

in	our	opinion,	the	financial	statements	
and	the	report	of	the	board	of	direc-
tors	give	a	true	and	fair	view	of	both	the	
consolidated	and	the	parent	company’s	
financial	performance	and	financial	posi-
tion	in	accordance	with	the	laws	and	
regulations	governing	the	preparation	of	
the	financial	statements	and	the	report	
of	the	board	of	directors	in	Finland.	The	
information	in	the	report	of	the	board	of	
directors	is	consistent	with	the	informa-
tion	in	the	financial	statements.

The	financial	statements	can	be	
adopted	and	the	members	of	the	board	of	
directors	of	the	parent	company	and	the	
president	and	CEO	can	be	discharged	from	
liability	for	the	financial	period	audited	by	
us.	The	proposal	by	the	board	of	direc-
tors	on	how	to	deal	with	the	result	for	the	
financial	period	is	in	compliance	with	the	
limited	liability	Companies	Act.
	
helsinki,	4	march	2010

ERNsT	&	yOUNG	Oy
Authorized	public	Accountant	Firm

Kunto	pekkala
Authorized	public	Accountant
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proposal	for	the	distribution	of	profits	

According	to	the	parent	company’s	balance	sheet	as	at	december	31,	2009,	the
retained	earnings	and	net	result	for	the	accounting	period	are:	
	 	 EUR
	 Retained	earnings	 105,023,151.67
	 Net	income	for	the	period	 	30,232,873.20
	 Total	distributable	funds	 135,256,024.87

The	board	of	directors	proposes	that
	 a	dividend	of	10.00	euros	per	share	be	paid	on	the	360,919	shares	 	 3,609,190
	 and	the	remainder	be	retained.	

helsinki,	February	19,	2010

morten	Ahlström

	 	 	 Karl	Grotenfelt	 	 Johannes	Gullichsen

	 	 	 Jouko	Oksanen	 	 martti	saikku

panu	Routila
president	and	CEO
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Equity	ratio shareholders’	equity	+	minority	interest
×	100

balance	sheet	total	–	Advances	received

Gearing interest	bearing	debts	–	money	market	instruments	–	Cash	and	bank
×	100

shareholders’	equity	+	minority	interest

Earnings	per	share profit	before	extraordinary	items	and	taxes	–	Taxes	on	regular	operations	±	minority	interest
Number	of	shares	on	average	for	accounting	period

Equity	per	share shareholders’	equity	at	the	end	of	fiscal	year
Number	of	shares	at	the	end	of	fiscal	year

Key	Figures

Formulas	for	Key	Figures

meur 2009 2008 2007 2006 2005

Net	sales 392.8 352.1 358.3 305.2 244.2

Other	income	from	operations 18.4 30.6 17.3 4.0 9.7

share	of	associated	companies’	results –3.9 –15.2 1.8 4.1 –1.2

Operating	profit 11.4 15.4 29.0 14.6 10.2

Net	result	for	the	period 7.0 23.5 23.4 10.5 8.6

	 dec. 31, 2009 dec.	31,	2008 dec.	31,	2007 dec.	31,	2006 dec.	31,	2005

Equity	ratio,	% 45 67 65 59 60

Gearing,	% 22 –21 7 1 –10

Equity/share,	EUR 526.70 530.33 529.10 479.69 453.96

Net	asset	value/share,	EUR 632.12 618.90 669.36 630.56 501.85

Equity/share,	EUR* 607.70 563.33 562.10 482.69 470.96

Net	asset	value/share,	EUR* 713.12 684.90 702.36 653.56 518.85

Net	result	of	the	period/share,	EUR 19.51 65.08 63.23 29.12 23.93

dividend/share,	EUR 10.00 15.00 33.00 10.00 6.00

*	adjusted	with	dividends	paid
**	proposal	by	the	board	of	directors 	 	 	 	

**
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The	return	on	capital	employed	has	been	computed	as	follows:

Operating	profit	+	share	of	profit	(loss)	of	associated	companies	+
interest	and	other	financial	income	+
changes	in	the	market	value	of	Vacon	shares	+
changes	in	the	market	value	of	Nordkalk	shares

×	100
Total	assets	–	non-current	liabilities	+
difference	between	the	market	and	book	value
of	Vacon	shares	+	difference	between	the	market	and	book	value
of	Nordkalk	shares,	on	average	for	accounting	period

book	Value	and	Net	Asset	
Value	of	the	shares	

Return	on	Capital	Employed

eur	1,000	if	not	otherwise	stated dec. 31, 2009 dec.	31,	2008

book	value	of	Ahlström	Capital	Group’s

shareholders’	equity 190,097 191,406

shareholders’	equity,	per	share,	eur	 526.70 530.33

Differences in the book value and net asset value 	

book	value	of	shares	in	Vacon	plc	 36,875 19,758

Net	asset	value	of	shares	in	Vacon	plc*	 70,071 36,256

book	value	of	the	Eteläesplanadi	real	estate 53,107 45,211

Net	asset	value	of	the	Eteläesplanadi	real	estate*	 53,157 47,357

book	value	of	the	shares	in	Nordkalk	Corporation	 8,982 26,950

Net	asset	value	of	the	shares	in	Nordkalk	Corporation*	 13,781 40,271

differences	in	the	book	value	and	net	asset	value,	total 38,045 31,965

Net	asset	value	of	Ahlström	Capital	Group’s	 	

shareholders’	equity 228,142 223,371

shareholders’	equity,	per	share,	eur 632.12 618.90

*	Net	asset	value	is	the	market	value	adjusted	for	the	deferred	taxes
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shares	and	shareholders	

shArEs ANd shArE CApitAl

Ahlström	Capital	Oy’s	registered	share
capital	on	december	31,	2009	was
EUR	36,091,900.	

The	company	has	one	series	of	
shares.	All	shares	entitle	the	holder	
to	one	vote	in	the	general	meeting	of	
shareholders.

The	Articles	of	Association	include	a
redemption	clause	referred	to	in	Chap-
ter	3	section	7	of	the	limited	liability
Companies	Act.

shArEhOldiNGs

At	the	end	of	2009,	Ahlström	Capital
Oy	had	216	shareholders.

shArEhOldiNG BY thE 

BOArd Of dirECtOrs

On	december	31,	2009	members	of	the
board	of	directors	held	11,874	shares	in
Ahlström	Capital	Oy,	representing	3.3
percent	of	the	voting	rights	and	shares.

morten	Ahlström	holds	4,240	shares	
in	ÅRC	holding	Ab.

shArEhOldErs BY GrOup ON dECEmBEr 31, 2009
Number	of	shares percentage	of	shares

Companies 38,027 10.6

Financial	and	insurance	institutions 3,750 1.0

public	corporations 23,490 6.5

Finnish	households 235,164 65.1

Foreign	households 55,224 15.3

Others 5,264 1.5

Total 360,919 100.0

distriButiON Of shArEhOldiNGs ON dECEmBEr 31, 2009

Number
of	shares

Number	of
shareholders

percentage	of
shareholders

Number	of
shares	and	votes

percentage	of
shares

Average
number	of

shares	held

1–100 67 31.0 1,991 0.6 30

101–500 37 17.1 8,135 2.2 220

501–1,000 26 12.0 20,436 5.7 786

1,001–2,500 41 19.0 60,902 16.9 1,485

2,501–5,000 28 13.0 102,079 28.3 3,646

over	5,000 17 7.9 167,376 46.3 9,846

216 100.0 360,919 100.0 1,671
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Governance	principles

Ahlström	Capital	Oy	is	a	private	limited	
company	registered	in	Finland.	The	com-
pany	follows	good	corporate	governance	
practices	based	on	the	Finnish	limited	
liability	Companies	Act,	the	company’s	
Articles	of	Association,	and	the	Corpo-
rate	Governance	Code	for	Finnish	listed	
companies.

Ahlström	Capital	is	a	member	of	the	
European	private	Equity	&	Venture	Capi-
tal	Association	(EVCA)	and	the	Finnish	
Venture	Capital	Association.

The	company	provides	information	to	
shareholders,	employees,	and	the	public	
on	a	regular	basis.	The	company’s	website	
(www.ahlstromcapital.com)	also	provides	
information	about	the	company	and	its	
operations.

The	work	of	the	board	of	directors	
is	also	governed	by	rules	of	procedure,	
which	define	the	responsibilities	and	
working	methods	of	the	board	of	direc-
tors	and	management	and	document	the	
company’s	reporting	practices.

Ahlström	Capital	Oy	is	the	parent	
company	of	the	Group	and	has	signifi-
cant	minority	interests	in	associates.	it	
is	responsible	for	the	development	of	the	
Group’s	business,	handles	the	Group’s	
financial	reporting,	and	supports	Group	
and	associate	companies	in	risk	manage-
ment,	financial,	legal,	and	management	
matters.

The	Group	consists	of	several	indepen-
dent	subgroups	and	associates.	decisions	
concerning	their	operations	are	taken	by	
each	company’s	own	decision-making	
bodies.

Ahlström	Capital	exercises	its	owner-
ship	through	representatives	that	its	
board	annually	elects	to	the	decision-

making	bodies	of	its	subsidiaries	and	
associates.

GENErAl mEEtiNG Of shArEhOldErs

The	highest	authority	in	Ahlström	Capital	
is	exercised	by	the	shareholders	at	gen-
eral	shareholders	meetings.	The	Annual	
General	meeting	decides	on	the	number	
of	members	on	the	board	of	directors	and	
elects	the	board	members.	in	addition,	
the	General	meeting	of	shareholders	has	
exclusive	authority	over	matters	such	
as	amending	the	Articles	of	Association,	
adopting	the	financial	statements,	decid-
ing	on	the	distribution	of	profits,	and	
electing	auditors.

in	2009,	the	Annual	General	meeting	
was	held	on	march	26	in	helsinki.

To	participate	in	the	Annual	General	
meeting,	shareholders	must	submit	
advance	notification	at	the	latest	on	the	
date	indicated	in	the	notice,	which	day	
may	not	be	earlier	than	10	days	prior	to	
the	meeting.

The	notice	of	a	General	meeting	is	
published	in	the	Official	Gazette	or	deliv-
ered	to	shareholders	by	registered	mail	
no	earlier	than	two	months	and	no	later	
than	two	weeks	prior	to	the	last	date	of	
advance	notification.

Notifications	to	shareholders	are	deliv-
ered	in	writing	by	mail.

thE BOArd Of dirECtOrs

The	Annual	General	meeting	elects	no	
fewer	than	five	and	no	more	than	seven	
ordinary	members	to	the	board	of	direc-
tors.	The	term	of	board	members	ends	
at	the	close	of	the	next	Annual	General	
meeting	following	the	election.	The	
board	chooses	a	Chairman	from	among	

its	members.	The	current	board	has	five	
members,	of	whom	morten	Ahlström	
(Chairman),	Karl	Grotenfelt,	Johannes	
Gullichsen,	and	Jouko	Oksanen	have	been	
on	the	board	since	the	company	was	
founded	on	June	30,	2001.	martti	saikku	
has	been	on	the	board	since	march	26,	
2007.

The	board	represents	the	owners	of	the	
company.	The	duties	and	responsibili-
ties	of	the	board	are	based	on	the	Finn-
ish	limited	liability	Companies	Act	and	
other	applicable	legislation,	as	well	as	on	
the	Articles	of	Association	and	the	Rules	
of	procedure	adopted	by	the	board.	The	
board	has	general	jurisdiction	over	all	
company	affairs	which	under	law	or	the	
Articles	of	Association	are	not	specifically	
to	be	decided	or	implemented	by	other	
bodies.

in	cooperation	with	the	president,	the	
board	attends	to	internal	supervision,	
which	also	includes	risk	management.	
Risk	management	is	mainly	carried	out	in	
the	subsidiaries	and	associates,	that	is,	in	
potential	sources	of	risk.

The	board	confirms	the	company’s	and	
the	Group’s	general	targets	and	strategy	
and	approves	the	annual	plans.	The	board	
decides	on	direct	investments	and	divest-
ments.

in	2009,	the	board	held	12	meetings,	11	
of	which	were	attended	by	all	the	mem-
bers	and	one	of	which	by	four	members.

members	of	the	Governance	and	
Compensation	Committee	are	the	Chair-
man	of	the	board	morten	Ahlström	and	
board	members	Karl	Grotenfelt	and	Jouko	
Oksanen.	The	Committee	prepares	issues	
regarding	the	company’s	and	Group’s	
administration,	salaries	and	incentives	
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applicable	within	the	company,	and	man-
agement’s	terms	of	employment	for	the	
consideration	of	the	board.	in	2009,	the	
Committee	held	three	meetings.

The	board	annually	reviews	its	opera-
tions	and	working	methods	using	an	
internal	self-evaluation.

prEsidENt ANd pErsONNEl

Ahlström	Capital’s	president	is	appointed	
by	the	board.	The	president	plans	and	
manages	the	company’s	and	Group’s	
business	operations	and	bears	responsi-
bility	for	the	company’s	and	the	Group’s	
operational	administration	in	compliance	
with	the	instructions	and	decisions	of	
the	board.	he	supervises	and	manages	
the	analysis	and	appraisal	of	prospective	
investments,	and	the	development	and	
divestment	of	holdings.

The	company’s	president	is	panu	
Routila,	m.sc.	(Econ.),	who	has	held	the	
position	since	April	1,	2008.

panu	Routila	chairs	the	board	of	
directors	of	Elbi	and	serves	as	a	member	
on	the	boards	of	Enics	AG,	symbicon	
ltd,	and	Å&R	Carton	Ab.	he	holds	4,240	
shares	in	the	portfolio	company	ÅRC	
holding	Ab.

panu	Routila	is	entitled	to	retire	at	the	
age	of	63	and	has	the	right	to	severance	
pay	equal	to	6	months’	salary	in	the	event	
of	termination	of	employment.

in	his	duties,	the	president	is	supported	
by	a	team	of	eight	professionals.	They	
assist	the	president,	actively	monitor	
and	develop	the	company’s	operations	
in	accordance	with	the	objectives	set,	
handle	reporting,	and	prepare	decisions	
on	investments	and	divestments	for	
discussion	by	the	board.

sAlAriEs ANd rEmuNErAtiON

The	Annual	General	meeting	confirms	
the	remuneration	of	board	members.	The	
remuneration	in	2009–2010	is	EUR	1,500	
per	month	and	EUR	600	per	meeting.	The	
Chairman	receives	a	double	monthly	fee.	
The	meeting	fee	is	also	paid	for	Commit-
tee	meetings.	The	board	decides	on	the	
president’s	salaries	and	benefits	and	con-
firms	the	salaries,	incentives,	and	benefits	
of	other	members	of	the	management.

supErvisiON

Ahlström	Capital’s	auditor	is	the	audit-
ing	firm	Ernst	&	young	Oy,	with	Kunto	
pekkala,	Authorized	public	Accountant,	
as	the	auditor	in	charge.	The	auditors	
supply	the	company’s	shareholders	with	
the	statutory	auditor’s	report	as	part	of	
the	annual	financial	statements.	They	
also	report	on	their	observations	to	the	
company’s	board.

The	Group’s	auditing	fees	in	2009	were	
EUR	0.7	million.
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board	of	directors

mORTEN	AhlsTRöm
1943,	m.sc.	(Econ.)	Chairman of the Board
chairman of the board:  

Å&R	Carton	Ab,	Quartona	Oü
Vice chairman of the board:	
EOs	Russia	Ab
member of the board: Nordkalk	
Corporation,	Enics	AG,	Elbi	Elektrik
managing	director	of	Antti	Ahlströmin	
perilliset	Oy

KARl	GROTENFElT
1944,	ll.m.
chairman of the board:	Famigro	Oy
member of the board:	Upm-Kymmene	
Corporation,	Fiskars	Corporation

JOhANNEs	GUlliChsEN
1964,	b.sc.	(Eng.),	mbA
partner,	RAm	partners	Oy
chairman of the board:	
Alfakemist	Kapitalförvaltning	Ab
member of the board:	RAm	partners	
Oy,	RAm	partners	Alternative		strategies	
plc.,	Equal	dreams	Oy,	Walter	Ahlström	
Foundation

mARTTi	sAiKKU
1960,	m.sc.	(Econ.)
head	of	institutional	business,	sEb	
Gyllenberg	Asset	management
member of the board:	saastamoinen	
Foundation,	sEb	Gyllenberg	Funds

JOUKO	OKsANEN
1951,	m.sc.	(Econ.)
CFO,	Varma	mutual	pension	insurance	
Company
chairman of the board:	
F-publishing	ltd,	F-musiikki	Oy,		
Kyllikki	and	Uolevi	lehikoinen	Foundation
Vice chairman of the board:	
The	Finnish	diabetes	Research	
Foundation	
member of the board:	Arek	Oy,	
Tamfelt	Corp.

AhlsTRöm	CApiTAl’s	bOARd from	left:	Karl	Grotenfelt,	Johannes	Gullichsen,	Jouko	Oksanen,	martti	saikku,	morten	Ahlström.
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pANU	ROUTilA
1964,	m.sc.	(Econ.)	
president	and	CEO

JOhAN	bORGsTRöm
1948,	ll.m.
General	Counsel

Olli	VAlTONEN
1978,	m.sc.	(Tech.)
Group	business	Controller

hElENA	sTAFFANs
1956,	b.sc.	(Commerce	and	languages)
Executive	Assistant	to	CEO

hENRiK	miKANdER
1949,	mbA
investment	director

sEbAsTiAN	bURmEisTER
1975,	m.sc.	(Econ.)
investment	manager

KARi	CEdERbERG
1947,	b.sc.	(Econ.)
Financial	director

JACOb	AF	FORsEllEs
1973,	m.sc.	(Econ.),	ll.m.	
investment	director

lEENA	sAVOlAiNEN
1948,	bA
Executive	Assistant

AhlsTRöm	CApiTAl’s	pERsONNEl	from	left:	Johan	borgström,	Olli	Valtonen,	panu	Routila,	helena	staffans,	henrik	mikander,		
sebastian	burmeister,	Kari	Cederberg,	Jacob	af	Forselles,	leena	savolainen.
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information	for	shareholders	

ANNuAl GENErAl mEEtiNG

Ahlström	Capital	Oy’s	Annual	General	
meeting	will	be	held	in	helsinki,
Etelä	esplanadi	14,	on	Tuesday,		
march	30,	2010,	at	5	p.m.

The	Notice	of	the	Annual	General	
meeting	has	been	published	in	the	
	Official	Gazette	No.	25	/	march	3,		
2010.

fiNANCiAl iNfOrmAtiON

Ahlström	Capital’s	annual	report	for	
2009	is	published	in	English,	swedish	
and	Finnish.

in	2010,	the	company	will	issue	a	
financial	review	to	its	shareholders	for	
the	period	January	1	–	June	30.

The	company’s	annual	report	for	
2010	is	estimated	to	be	completed	in	
march	2011.

The	annual	report	is	available	on	the	
internet	at	www.ahlstromcapital.com.

Certain	statements	herein	are	not	based	on	historical	facts,	including,	without	limitation	those	regarding	expectations	for	market	
growth	and	developments,	returns	and	profitability.	phrases	containing	“believes”,	“expects”,	“anticipates”,	“foresees”,	or	similar	
expressions,	are	forward-looking	statements.	since	these	are	based	on	forecasts,	estimates	and	projections,	they	involve	an	element	of	
risk	and	uncertainty,	which	may	cause	actual	results	to	differ	more	or	less	from	those	expressed	in	such	expectations	and	statements.	
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Ahlström Capital is a private equity investment company 
that creates added value for its owners by channeling its 
investments primarily into industrial companies. With 
roughly 190 million euros in capital, the company is one 
of Finland’s biggest private equity investors. Ahlström 
Capital’s strengths are its solid industrial expertise, 
long entrepreneurial traditions, and substantial financial 
resources.
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Heritage counts...

AHLSTRÖM CAPITAL OY

Eteläesplanadi 14
P.O.Box 169
FI-00131 Helsinki
Telephone 010 888 18
Fax 010 888 4769
www.ahlstromcapital.com
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