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Year 2014 in brief

l T .-‘" ‘ & <

Highlights

+

+ + + + o+

Operative results more than doubled, driven by improved product mix, pricing and lower costs
Advanced Filtration, Transportation Filtration and Food improved performance

Rightsizing program reaching targeted savings of EUR 39 million in continuing operations
Expansion in China: new wallcovering line and product development center

IT operations transferred to Tech Mahindra, new EMEA service center in Vilnius

A new, simplified structure and organization with increased business alignment in place

Lowlights

Losses in Building and Energy, Medical

AALSTROM
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Key figures

Operative results more than doubled in 2014

EUR million 2014 2013 Change, %

Net sales 1,001.1 1,014.8 -1.3

EBITDA* 78.6 65.0 21.1
% of net sales 7.9 6.4

Operating profit excl. NRI 28.6 13.4 113.9
% of net sales 2.9 1.3

Gearing** 79.3 85.5

ROCE, % -0.5 0.9

* Excluding non-recurring items
** |Including discontinued operations
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Operating profit* bridge 2014 vs 2013

Improvement driven by higher selling prices, product mix and lower costs

MEUR
36
32
28 —
-0.1
24
16
12 —
8 —134
4 S
O ) T T T T T T 1
OP excl. NRI Selling price Volume RM and Fixed costs FX OP excl. NRI
2013 & mix Energy 2014

L2HLSTROM * Continuing operations, excludlng non-recurring items
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Filtration

— Key achievements in 2014
» Very good growth in net sales and profit
» Advanced Filtration: Net sales rose by 6.4% to EUR 104.2 million, operating profit* margin 16.7%

» Transportation Filtration: Net sales rose by 5.6% to EUR 323.9 million, operating profit* margin 7.4%

» Record-high profitability in Advanced Filtration with successful platforms such as Ahlstrom
Flow2Save™ air filtration product

Ahlstrom is the leading provider of transportation filtration materials. We specialize in
materials used for cleaning air and liquid in vehicles, as well as in a wide range of life
science and laboratory filtration, water filtration, high efficiency air, gas turbine and
hydraulic filtration applications.

AHLSTROM  * Excluding non-recurring items
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Building and Energy

— Key achievements in 2014
* New wallcovering production line started in Binzhou, China
« Growth in sales of specialty nonwovens
» Net sales fell by 6,8% to EUR 257.0 million
o Operating profit* margin -1.9%

Our offering covers a wide range of materials that make buildings and structures solid, such
as carriers for vinyl floorings and reinforcements for windmill blades. Additionally, we make
substrates for wallcoverings and a wide range of materials for specialty applications

AHLSTROM * Excluding non-recurring items
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Food and Medical

— Key achievements in 2014

» Operating profit more than doubled in Food and comparable net sales* rose by 4.3%
* Food: Net sales fell by 2.6% to EUR 237.4 million, operating profit** margin at 4.6%
» Medical: Net sales fell by 7.6% to EUR 132.0 million, operating profit** margin -3.4%

« Introduction of Ahlstrom NatureMold, a new biodegradable material for food packaging

We provide a wide range of materials used for infusing tea and coffee, packing food and
safeguarding infection protection in operating rooms and theaters with our single-use
medical fabrics, as well as quality masking tape material

AHALSTROM  * Excluding divestments at constant currency rates ** Excluding non-recurring items
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Many strengths to build on, opportunities to
iImprove

— Business diversification
e Strong demand fundamentals
* Portfolio of businesses with diverse end markets

— Ahlstrom’s competitive position
» Global leadership in filtration and food businesses
» Global manufacturing footprint
» High-quality technology base
» Dedicated people

AALSTROM

© 2015 Ahlstrom Corporation 3/26/2015 Page 12



Our roadmap: five key priorities

Margin

Enhanced commercial excellence

Customer

Upgrade Go-to-Market process

Cost

Simplification

Unity

Building up new Ahlstrom

Potential

Redefine Ahlstrom’s strategy
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Aim is to pay a dividend of not less than
one third of net cash from operating

D | V| d en d p ro p 0S al activities after operative investments,

calculated as three-year rolling average.

Dividend / share (€)

: 1,5
— The Board of Directors proposes to 12 043
the Annual General Meeting that a 0,9 '
dividend of EUR 0.30 per share be 00 088 087 g
paid. 00 ' 0.30 030
2010 2011** 2012 2013 2014*
Total amount of dividends
paid (EUR million)
75 51
41
>0 29
- 25 14
* Proposal by the Board of Directors to the AGM 14
** Consisting of a dividend of EUR 0.87 per share and 0 T T T T w
an extra dividend of EUR 0.43 per share. 2010 2011** 2012 2013 2014*

AALSTROM
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Outlook for 2015

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

© 2015 Ahlstrom Corporation 3/26/2015 Page 16



AALSTROM

Financials




Income statement

2014 2013
EUR million
Net sales 1,001.1 1,014.8
Cost of goods sold -855.0 -870.8
Gross profit 146.1 144.0
Sales, administrative and research & development expenses
Other income and expenses -141.0 -136.2 } SGA costs decreased excl. non-
-8.9 2.9 recurring items
Operating profit / loss 3.7 10.7 } NRIs: EUR -32.3 million in 2014* vs
Operating profit / loss excl. NRI 28.6 13.4 > EUR -2.7 million in 2013
Net financial expenses -5.8 -20.4 ; ; ;
Share of profit / loss of equity accounted investments 0.1 -5.7 Includ_es a Capltal gqln from Se”mg
Suominen Corporation shares
Profit / loss before taxes -9.4 -15.4
Income taxes -0.9 -3.5
Profit / loss for the period from continuing operations -10.3 -18.9
Earnings per share -0.22 -0.46
Profit / loss for the period including discontinued operations -2.7 57.0
Earnings per share -0.06 1.17
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Balance sheet

Dec. 31, 2014 Dec. 31, 2013
EUR million
Total non-current assets 599.3 633.4 } — Market value of shareholding in
Inventories _ 108.1 106.6 Munksjé Oyj EUR 43.0 million
Trade and other receivables 170.7 173.0 D 31. 2014
Income tax receivables 1.7 0.6 ( ec. ! ) ) )
Cash and cash equivalents 41.4 38.2 — Shareholding in Munksjo as
Assets classified as held for sale and distribution to of March 26. 2015: 3.3 million

owners - 18.9 h '
Total assets 921.1 970.6 shares
— Suominen shares no longer
EOta'_ equity a0 el 4 included as sold in Q4/14
rovisions . ) . .
Interest bearing loans and borrowings 295.2 330.4 - I_mp_a}c_t from mcreasgd Pe”S'O”
Employee benefit obligations 96.0 76.1 liabilities, non-recurring items
Trade and other payables 194.0 200.2 booked in 2014
Others 4.2 8.3 T :
Liabilities classified as held for sale and distribution to — Includes EUR 100 million hybnd
owners - 5.9 bond

Total equity and liabilities 921.1 970.6
Gearing 79.3 85.5
AALSTROM
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Statement of cash flows

(including discontinued operations)

2014 2013
EUR million
EBITDA 76.8 7.4
Adjustments -7.8 -11.3
Changes in net working capital -5.8 -2.3
Change in provisions 3.2 -1.9
Financial items -26.5 -16.9
Income taxes paid / received -4.4 -4.1
Net cash from operating activities 35.4 41.0
Acquisition of Group companies - -15 > Wallcoverings production line in China
Purchases of intangible and tangible assets -56.4 -87.0 ;
Other investing activities 77.9 -70.0 > was the onIy grovvth investment
Net cash from investing activities 21.5 -158.4 Proceeds from Se"ing Suominen
Dividends paid and other 46 291 Corporation and Munksjo Oyj shares
Payments received on hybrid bond - 99.2
Repurchase of hybrid bond - -80.1
Interest on hybrid bond -7.9 -7.4
Effect of partial demerger - 139.4
Changes in loans and other financing activities -42.4 -17.6
Net cash from financing activities -54.8 104.3
Net change in cash and cash equivalents 2.1 -13.1
Cash and cash equivalents at the beginning of the period 38.7 55.5
Cash and cash equivalents at the end of the period 41.4 38.7
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Net debt and gearing*

Gearing:
target range 50-80%

Reduced due to cash flow and sale of Suominen shares

MEUR Gearing
400 100%
375 90%
350 80%
325 70%
300 60%
275 50%
250 40%
225 | —E—A— — 30%
2000 — —  —  — — — 20%
175 0 — 1 — — N 10%
150 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 1 0%

Q1/12 Q2/12 Q3/12 Q4/12 Q1/13 Q2/13 Q3/13 Q4/13 Q1/14 Q2/14 Q3/14 Q4/14
Interest bearing net liabilities ——Gearing ratio, %

* Including discontinued operations

AALSTROM

Gearing was 79.3% on
December 31, 2014

— Positive operating cash
flow

— Sale of Suominen and
Munksj6 shares had a
positive impact on gearing
in Q4/2014
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Liquidity has remained stable

— Total liquidity, including cash, undrawn committed credit facilities and the

cash pool limits totaled about EUR 296.1 million at the end of 2014
(EUR 290.4 million)

* |In addition, Ahlstrom had available undrawn uncommitted credit facilities
totaling about EUR 133.7 million (EUR 140.9 million)

— Total liquidity has continued to be good during the early part of 2015

AALSTROM
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Stay achead

Ahlstrom Corporation

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

T: +358 (0)10 888 0
inffo@ahlstrom.com
www.ahlstrom.com
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