AILSTROM

Marco Levi
President_ -

Sakari Ahdekis
CFO

April 28, 2015



Agenda

e January-March 2015
e Business area review
e Financials

e Outlook

AALSTROM

© 2015 Al histrom Cor poration




January-March 2015 in brief

Highlights
+ Clearly higher operating profit, driven by better pricing and product mix
+ Filtration and Food and Medical business areas improved performance
+ Commercial Excellence program extended to all business areas
+ Net sales and operating profit boosted by a favorable currency effect
Lowlights
- Flat net sales growth at constant currency rates

- Lower volumes due to lower demand in filtration in Asia and wallcoverings in Europe
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Key figures

Operating profit excl.

EUR million

NRI increased 66.5%

Net sales

EBITDA excl. NRI

% of net sales

Operating profit excl. NRI

% of net sales
Gearing*

ROCE, %

Q1/2015 Q1/2014 Change, %
271.8 249.2 9.1
26.2 18.9 38.6

9.6 7.6
12.0 7.2 66.5

4.4 2.9

74.0 87.7

8.1 3.4

28.6

2.9

79.3

EBITDA = operating profit before depreciation and amortization, excluding non-recurring items
* Including discontinued operations
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Operating profit* bridge Q1/2014 vs Q1/2015

Improvement driven by higher selling prices and better product mix

MEUR

16

14

12

10

3.0

4 7.2

O I T T T T

OP excl. Selling price  Volume RM and
NRI & mix Energy
Q1/2014

AHLSTROM  * Excluding non-recurring items

Fixed costs

FX

OP excl.
NRI
Q1/2015

SGA-costs continued to
decline

Fixed costs increased:

— Start-up and
depreciation of the
Binzhou
wallcoverings line
since Sept. 2014

— Operational costs of
the Shanghai PD
center since Q2/14

— Higher maintenance
costs and additional
shifts
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MEUR

Quarterly operating profit development

Filtration and Food and Medical business areas improved

Operating profit excl. NRI % of net sales
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12.0

12

10 9.7

7.9

(00)
~
N

1.5

0 ¢ 1 1 1 1 1 i\t
Q1/13 Q2/13 Q3/13 'Q4/13 Q1/14 Q2/14 Q3/14 Q4/14 Q1/15
-2

-1.8
-2.5

-4

AALSTROM

Operating profit excl. NRI
7%

Change,
6% MEUR Q1/15Q1/14 %
Filtration 12.1 8.7 39.3
5%
Building and Energy -0.7 0.2 N/A
0,
4% Food and Medical 3.1 0.5 N/A

3%

2%

1%

0%

-1%

-2%
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Filtration

+14.8%, volumes -1.8%
(Comparable net sales

Q1/15: Net sales EUR 111.3 million MEUR Net sales +1.0%)
(EUR 96.9 million) 120 111.3
+ Increased selling prices 128 = lose 1024 1505

+ Improved product mix through higher

L 2 60
sales of advanced filtration applications 20
+ Favorable currency effect 20
- Lower sales of heavy duty filtration 0 ' ' ' '
applications in Asia Q114  Q2/14 Q3/14  Q4/14  Q1/15
1/15: Operating profit ex. NRI %
Q P - 9P - MEUR Operating profit excl. NRI S/af;‘;”e‘
EUR 12.1 million (EUR 8.7 million)
) 14 14
+ Improved product mix 1 12.1
+ Improved efficiency through 10
investments to reduce raw material 8
costs by substitution and energy 6
consumption 4
2

LHALSTROM Ql/14 Q2/14 Q3/14 Q4/14 Q1/15
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Building and Energy

Q1/15: Net sales EUR 75.6 million
(EUR 76.9 million)

+ Higher sales of building and flooring
materials

+ Higher selling prices of specialty
nonwoven and glassfiber products

- Lower sales of wallcoverings in Europe,
Russia and China

Q1/15: Operating profit ex. NRI
EUR -0.7 million (EUR 0.2 million)
- Low capacity utilization at some plants

- Costs and depreciation of the new
wallcoverings line in China since
September 2014

- Higher raw material costs due to an
adverse currency effect

AALSTROM

-1.7%, volumes -5.2%

MEUR Net sales (Comparcc)altéloz;wet sales
100
76.9
30 75.6
60 2 69.5—68.0
40
20
O T T T T
Q1/14 Q2/14 Q3/14 Q4/14 Q1/15
MEUR Operating profit excl. NRI % of net
sales
3 1.8 3
0.2
0 /_/l\ T -29 T T T B 0
Q1/14 Q2/14\93/14 Q4/14 Q15
-3
\ / -0.7
-6 \-7.3/ -6
_9 V '9
.12 -12
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Food and Medical

Q1/15: Net sales EUR 89.6 million
(EUR 77.5 million)

+ Higher sales of food packaging,
medical and tape materials

+ Favorable currency effect

- Sales of beverage products recovered
towards the end of the quarter after a
slow start to the year

Q1/15: Operating profit ex. NRI
EUR 3.1 million (EUR 0.5 million)

+ Improved pricing and product mix

- Higher variable costs, mainly from
energy

AALSTROM

MEUR
100

80
60
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20

MEUR

O = N W »~ O

15.5%, volumes 1.8%
(Comparable net sales

Net sales +2.5%)
89.6
77.5
78.1 82.0 83.3
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Income statement

EUR million Q1/2015 0Q1/2014
Net sales 271.8 249.2
Cost of goods sold -226.4 -208.0
Gross profit 45.4 41.2
Sales, administrative and research &

development expenses (SGA) -34.8 -37.7
Other income and expenses 2.1 0.9
Operating profit / loss 12.7 4.4
Operating profit / loss excl. NRI 12.0 7.2
Net financial expenses 1.2 0.0
Share of profit / loss of equity accounted

investments 0.0 0.8
Profit / loss before taxes 13.8 5.2
Income taxes -5.0 -2.1
Profit / loss for the period 8.8 3.1
Earnings per share 0.17 0.05

AALSTROM

SGA costs excluding NRI continued to
decrease in Q1/15 and were 12.5% of net
sales (13.9% in Q1/14).

NRIs: EUR 0.7 million in Q1/15 (-2.8 million
in Q1/14).

Includes a capital gain of EUR 6 million
from selling Munksj6 Oyj shares

— In Q1/14: the fair valuation of Munksj6
Oyj shares held by Ahlstrom was
reported in net financial expenses (in fair
value reserve in equity since June 2014)
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Balance sheet

March 31, Dec. 31,
EUR million 2015 2014 — Market value of shareholding in Munksjé Oyj
Total non-current assets 620.0 599.3 } EUR 39.1 million as of March 31, 2015.
Inventories 123.1 108.1 — 3.3 million shares held.
Trade and other receivables 209.8 170.7 } — Currency impacting all working capital
Income tax receivables 1.2 1.7 components
Cash and cash equivalents 47.2 41.4
Total assets 1,001.4 921.1

— Currency translation effect EUR 25.4 million

Total equity 343.2 320.1 } — Includes EUR 100 million hybrid bond
Provisions 10.7 11.6
Interest bearing loans and borrowings 301.2 295.2
Employee benefit obligations 97.6 96.0
Trade and other payables 245.8 194.0
Others 2.9 4.2
Total equity and liabilities 1,001.4 921.1
Gearing, % 74.0 79.3

AALSTROM
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Development of operating working capital*

Seasonal increase

MEUR Days
200 55 _ _ _
— Seasonal increase in working
175 50 capital in Q1 due to higher
- inventories and receivables
150 — - — 45
1242 ione 1256 1290 126.4 — Currency fluctuations increased
12 7 1131 | - 108.9 -0 working capital by EUR 12.3
00 - —+ 1082 . . = = 35 million
5 . a5 | = 12-monthrolling turnover rate
46 days at the end of Q1/15 (45
50 N N B B 25 days at the end Q1/2014)
B B B BE B B B B e
0 | 1 1 1 1 | 1 1 1 15

Q1/13 Q2/13 Q3/13 Q4/13 Q1/14 Q2/14 Q3/14 Q4/14 Q1/15

Operating working capital** —Turnover rate in days

* Including continuing operations only
| . . . o . : e
k—"_STROM Operating working capital = Accounts receivables + inventories — accounts payable
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Statement of cash flows

EUR million Q1/2015 Q1/2014*

EBITDA 26.9 16.8

Adjustments -1.3 -0.9

Changes in net working capital -18.7 -18.1

Change in provisions -1.1 1.6

Financial items -7.3 -4.8

Income taxes paid / received -0.1 -0.7

Net cash from operating activities -1.5 -6.1

Purchases of intangible and tangible assets -7.0 -18.7 P Only maintenance-related capex
Other investing activities 15.9 33.0 } EUR14 million proceeds from selling
Net cash from investing activities 9.0 14.3 Munksjo Oyj shares

Changes in loans and other financing activities -3.6 15.1

Net cash from financing activities -3.6 15.1

Net change in cash and cash equivalents 3.8 23.3

Cash and cash equivalents at the beginning of the period 41.4 38.7

Cash and cash equivalents at the end of the period 47.2 62.3

* Including discontinued operations
AHLSTROM ’ g
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Net cash from operating activities*

Negative cash flow due to seasonal inventory build-up

MEUR
40

35
30
25
20
15

35.5

23.2
10 18.9
14.2
5 || |
3.7 8.4

. QU3 Q213 Q313 Q413 QUI4 Q14 Q314 Q414 QUIS
61 15

100 —.21.4
15 —
20 —
-25

*Including discontinued operations
AAALSTROM o b
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Net deb

t and gearing*

Gearing:
target range 50-80%

Stable net debt, gearing reduced due to a currency translation effect

Gearing
MEUR
400 100%
375 90%
348.9
350 ——= - 80%
325 — 70%
285.6 283.3
300 204.5 291.7 289.7 60%
281.3

- (S L O L O . e . e L e e e e e e 0,
275 253.8 24 0 50%
250 — — —— — —] — 40%
225 — — — — — — 30%
200 — — — — — — 20%
175 — — — — — — 10%
150 ! I 0%

AALSTROM

Interest bearing net liabilities ——Gearing ratio, %

* Including discontinued operations

Q13 Q2/13 Q3/13 Q4/13 Q114 Q2/14 Q3/14 Q4/14 Q1/15

Gearing was 74.0% on
March 31, 2015

Net debt impacted by:

— Proceeds from selling
Munksjo Oyj shares

— Seasonally negative
operating net cash flow

Equity impacted by positive
currency translation
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Maturity profile of medium/long-term credit

facilities

225

200

175

150

125

100

75

50

25

2015 2016 2017 2018 2019

m Mid-term / long-term loans Undrawn credit facilities
® EUR 100 million bond (Issued in 2010) ®EUR 100 million bond (Issued in 2014)

AALSTROM

— Total liquidity, including cash and

unused committed credit facilities
was EUR 305.1 million at the
end of Q1/15 (EUR 314.0 million
Q1/14)

In addition, Ahlstrom had
undrawn uncommitted credit
facilities and cash pool overdraft
limits of EUR 155.2 million
available (EUR 139.9 million
Q1/14)

Remainder of the EUR 100
million bond (EUR 54 million
million) issued in 2010 due in
November 2015
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Outlook




Outlook for 2015

Outlook for 2015 restated: profitability expected to improve

— Net sales are expected to be in the range of EUR 1,000-1,100 million
— Operating profit margin excluding non-recurring items is expected to be

3.5-5% of net sales
— Investments excluding acquisitions are estimated to amount to

approximately EUR 35 million

AALSTROM
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Stay ahead

Ahlstrom Corporation

P.O. Box 329, Alvar Aallon katu 3 C
FI-00101 Helsinki, Finland

T: +358 (0)10 888 0

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