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Westenergy has a critical role in the society as we  
secure the functionality of both waste management 

and local energy production.

CEO’S REVIEW 



Clean, reliable, and efficient  
energy production 

As in so many other companies in 2020, also at West- 

energy the year will be remembered especially for the  

COVID-19 pandemic, and it seems that the pandemic will 

continue to have its effects on the society long after 2020. 

Westenergy has a critical role in the society as we secure 

the functionality of both waste management and local en-

ergy production. When the pandemic broke out last year, 

we needed to make quick decisions to be able to secure 

the health and safety of our employees and, thus, the core 

functions of the company. The office staff started working at 

home, the plant visits were put on hold, and social distance 

was kept at the workplace to prevent the spread of the virus – 

only to mention few means how the pandemic changed our 

everyday work. I want to thank our staff for excellent work 

effort and resilience during the COVID-19 pandemic. It seems 

that we have done the right things, but it is very important to 

stick to the new rules and ways of working as long it takes for 

the pandemic to end. 

Although the pandemic changed working life in many ways, 

we were able to secure the core functions of the company. 

In 2020, Westenergy’s newest owner company Loimi- 

Hämeen Jätehuolto Oy started delivering waste to the 

plant which means that now we refine into energy the non- 

recyclable waste of some half a million people in Finland, 

that is, 194 000 tonnes of community waste in 2020. I want 

to thank all our owner companies for good cooperation and  

active work in developing circular economy. 

In 2020, we focused on getting the plant operate as effi-

ciently as possible and with the best possible availability rate. 

We were able to see the benefits of the flue gas scrubber 

and we are very happy with the results. The flue gases are 

now cleaner than ever, and the scrubber brought an extra 

55 gigawatt-hours of energy to the district heat production. 

In 2020, we produced approximately 60 percent of district 

heating in the Vaasa region (402 gigawatt-hours) – more 

than in any other year in the company’s history. In electrici-

ty production, we were not quite able to reach our goal with 

89 gigawatt-hours of electricity produced which was largely 

due to the very low price of electricity in the market. In avai- 

lability, the goal was also slightly missed because of fractures 

in boiler tubes and repair work that followed. The production 

figures in total are, however, very good. Our aim is to opti-

mise the plant operation and make it cleaner and even more 

efficient in the future. 

We secure the functionality 
of both waste management 
and local energy production. 

In 2020, we produced about 
60 percent of district heating 
in the Vaasa region. 

CEO’S REVIEW 
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We took steps towards a more climate-smart energy pro-

duction as we made a contract with Vaasan Sähkö Oy and 

EPV Energia Oy on storing Westenergy’s waste heat in the 

new energy storage. Because of the energy storage, addi-

tional thermal energy that Westenergy produces in the sum-

mertime can be stored and taken into use when needed. In 

this way, we will be able to even out the gap between energy 

production and demand. Energy storage demonstrates the 

excellent co-operation that has been done in Ostrobothnia to 

make energy production cleaner and more efficient. I want to 

thank Vaasan Sähkö for good cooperation. 

The goals on decreasing air emissions and especially on car-

bon-neutrality outline the development of the energy sector 

both on the national and EU-level. The change is fast, and 

it is important for us to keep up with the development. We 

have, therefore, launched a project in cooperation with the 

University of Vaasa’s innovation centre VEBIC in which we 

are studying the best technology that could be applied to our 

plant to capture CO2. In the project, the possibilities for uti-

lisation and storing CO2 are also analysed. The project was 

determinedly taken forward last year, and our goal is to make 

our energy production carbon-neutral by 2030. In addition 

to this project, we promote the development of circular eco- 

nomy on our entire operation area and participate in a project 

that aims at creating more efficient biogas production and a 

functional distribution network in Ostrobothnia. 

The legislation related to energy and waste sectors is going 

through major changes as we speak. As Westenergy ope- 

rates in between the two industries, changes will affect our 

operation and future from two directions. In outlining the 

strategy of the company, we have sought to identify the 

challenges related to our operational environment, and our 

aim is to secure the operating conditions of the company also 

in the future. Energy recovery of waste has an important role 

in the society, and our aim to is to participate actively in the 

discussions that create the basis for reforming the legislation. 

With our co-operation partners and interest groups, we are 

actively promoting Green Deal to the waste-energy sector as 

we believe that cooperation projects and target programmes 

are a significantly more efficient way to reach the circular 

economy goals than, for instance, tax increases. I want to 

thank the company board for a forward-looking point of view 

and active work in developing the company. 

When one speaks about recycling and circular economy 

goals, one quite easily turns to the waste industry for an-

swers. It is, however, important to remember that reaching 

the circular economy and recycling goals is possible only 

when the entire value chains of different products are taken 

into consideration. Already at the very top of the value chain, 

the entire product lifecycles need to be planned carefully and 

recyclable materials should be favoured. Creating functional 

markets for recycled materials is also very important. West- 

energy takes part in making the change but a real change 

requires the participation of all the actors of the value chain. 

Cleaner and more sustainable future is built together. 

OLLI ALHONIEMI 
Managing Director 

Energy recovery of waste 
has an important role in the 

society.
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We refine waste into electricity, district heat 
and recovered materials.

- WESTENERGY’S 
WTE PLANT



PRODUCTION

Availability

94,1 %
Waste to energy

193 675 t
Electricity

89 GWh
District heat

402 GWh
Operating hours

8 263 h

Waste water

18 834 m3

Rain and melt water 

30 853 m3

Condensate

22 016 m3

Employees

37

Boiler ash

1 602 t

Flue gas treatment 
residue (APC)

4 804 t
Ash

32 862 t
Metal

397 t

WESTENERGY IN NUMBERS IN 2020 

WESTENERGY’S WTE PLANT
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More district heat produced 
than ever before 

Year 2020 was very significant for us as the flue gas scrub- 

ber increased our district heat production by 55 gigawatt- 

hours. Westenergy’s role as the local district heat producer 

has become more important year after year – the district heat 

production has increased by 53 percent since 2013. The pro-

duction target for electricity was not achieved in 2020 due to 

the relatively low price of electricity in the market and district 

heat energy optimisation, but the production targets regard-

ing energy production as a whole were, however, achieved. 

The availability rate of the plant was very good (94,1 %) al-

though the goal was slightly missed because of three sepa-

rate disturbances in the plant and repair work that followed.  

Our aim is to develop the plant operation continuously, mak-

ing it cleaner and more efficient. Because of the flue gas 

scrubber, the levels of impurities in the air emissions have 

lowered significantly. In addition, we produce 15–20 % more 

energy with the scrubber without increasing the amount of 

waste which means that the specific emissions of the plant 

have decreased, respectively. With the scrubber, even mois-

ture in the waste can be utilised: water vapour is condensed 

and after purification, the condensate is used in the plant 

processes. In 2021, we will take the utilisation of the conden-

sate further as it will be used to produce make up-water to 

the district heating network. 

Last year, the energy storage owned by Vaasan Sähkö and 

EPV Energia was taken into use. This means that in the fu-

ture, additional thermal energy that Westenergy’s plant pro-

duces in the summertime can be stored in the energy sto- 

rage and used when the demand of district heating is greater. 

The energy storage will also help schedule the annual service 

stop to a more opportune time regarding energy production. 

In 2021, the infrastructure of the plant area will be developed 

when the new road to the plant site and a new storage area 

will be constructed. The new road and scale unit will improve 

the overall logistics in the plant area, and waste can be moved 

into the tipping hall more quickly as the new storage area will 

be located nearer the plant. In addition, the current storage 

area will be returned to Stormossen’s own use. 

In 2020, we produced 402 
gigawatt-hours of district heat 
which is about 60 percent of 
district heating in the Vaasa 

region. 
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MAINTENANCE

Westenergy’s waste-to-energy plant is maintained  
systematically, and different investments are carried out 

to ensure the reliability of the plant also in the future.

WESTENERGY’S WTE PLANT
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Maintenance creates the  
prerequisites for high availability 

Cost-efficiency is an important part of planning maintenance, 

and the scope of the plant maintenance is specified in the 

preventive maintenance plan. The annual service stop forms 

the culmination of the year as a massive amount of service 

and repair tasks are carried out during the service stop. In 

2020, the largest single maintenance work was the partial 

replacement of the grate. The pressure equipment of the 

plant was also inspected during the service stop.  

The corona pandemic had its effects also on the annual ser-

vice stop of the plant. Physical contacts were kept at mini-

mum by carefully scheduling the work and dividing people 

into small teams, lunch and coffee breaks were organised in 

a large tent on the parking lot to make sure that the employ- 

ees could keep social distance, hand sanitation posts were 

added to the plant area, and everyone was obliged to use a 

face mask at the plant site. Informing all the approximately 

100 workers about the special arrangements and rules posed 

a challenge, but no cases of coronavirus occurred during the 

service stop. The pandemic affected the availability of wor-

kers and spare parts as many production facilities decided 

to organise their service stop in the fall instead of the spring 

when the pandemic began. We were, however, able to carry 

out all the critical repair and maintenance work in time. 

The annual service 
stop forms the  

culmination of the 
year.
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WASTE QUALITY 
INSPECTION

We carry out random inspections for the waste  
deliveries to get a better idea of the consistency  

of the raw material.

WESTENERGY’S WTE PLANT
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Quality inspections give  
information on the consistency 

of the raw material

The raw material refined into energy in Westenergy’s was-

te-to-energy plant is source-separated community waste 

that consists of different types of materials. The inconsistent 

quality of the fuel can be stabilised by mixing it thoroughly 

and crushing larger items. This pre-treatment is essential for 

the entire production process to operate smoothly and effi-

ciently. 

We carry out random inspections for the waste deliveries to 

get a better idea of the consistency of the raw material. The 

waste types that can be used in energy recovery are listed in 

detail in the environmental permit which also compels us to 

carry out inspections. 

The amount of metal and hazardous waste has remained 

quite stable during the years that the company has been in 

operation but the amount of construction waste such as PVC 

plastics, plaster boards and insulation wool in the combustible 

waste has unfortunately increased. The raw gas analysis that 

provides information on the consistency of the flue gases be-

fore purification, has indicated the same trend. Construction 

waste cannot be used in waste-to-energy plants as incinera-

ting them causes acidic impurities that slowly cause corrosion 

in the boiler pipes. In addition, construction waste can melt 

and jam mechanic equipment of the plant. Although energy 

recovery has decreased landfilling significantly, there are 

still various materials that cannot be recycled or refined into 

energy and remain, therefore, challenges for circular econo-

my.   

In 2021, a new place for carrying out waste quality inspec-

tions will be constructed, and this brings new possibilities for 

developing waste quality inspection. 
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In 2020, we carried 
out 84 waste quality 

inspections. 



Metal

397 t

Waste to energy 
recovery

193 675  t

Electricity

89
GWh

Ash

32 862 t

District heat

402
GWh

Metal productsRecycled waste

Recycled products, biogas, 
compost soil

Concrete elements

Mineral fraction

Separation & processing

Ground construction 
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Identifying the social and environmental  
impacts creates the basis for developing  

social responsibility.

CORPORATE  
RESPONSIBILITY



CIRCULAR ECONOMY 
PROJECTS

Our aim is to optimise the core function of the  
company, making it cleaner and more efficient, and 

to promote the development of circular economy 
and innovations on the entire operation area.

20

CORPORATE RESPONSIBILITY
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CO2

CARBON-NEUTRAL ENERGY PRODUCTION BY 2030 

In 2020, we mapped out different techniques to capture CO2 from the flue gases 

of the plant. The study indicated that techniques based on absorption can best 

be applied to Westenergy’s plant. Different ways to utilise and store CO2 are also 

analysed in the project. The co-operation partner regarding technical-economic 

planning in the project is AFRY. The project will continue with analysing the diffe-

rent techniques more thoroughly, and the aim is to create the prerequisites for tes-

ting pilot equipment and later launch full-scale operation of the CCS/U equipment 

with our co-operation partners. The aim of the project is to make Westenergy’s 

energy production carbon-neutral by 2030. 

TOWARDS MORE CLIMATE FRIENDLY LOGISTICS  

The aim of the joint project launched in 2020 by Regional Council of Ostrobothnia, 

an organisation promoting economic growth and welfare in Ostrobothnia, and fi-

nanced by the European Regional Development Fund, is to develop the biogas 

production and expansion of the distribution network in Ostrobothnia. The distri-

bution network and logistics were mapped out last year in the project. Promoting 

the use of biogas is important to Westenergy so that logistics related to our ope-

ration can use climate friendly biogas in the future. The project includes different 

work packets of which one aims to find out whether biogas could be used as auxi-

liary fuel in Westenergy’s plant. 

ROADMAP OF CIRCULAR ECONOMY AS STARTING POINT   

A CEE4WES project (Circular Economy Ecosystem for Waste-to-Energy Sector) 

financed by Business Finland and carried out by VEBIC, the innovation centre of 

the University of Vaasa, describes the waste-to-energy ecosystem and recognises 

different actors in it. A study on the actors’ views on research, development and 

innovation needs that are required to achieve the circular economy and recycling 

goals and to support the success possibilities of Finnish companies in the export 

market formed an important part of the project. The results of the project were also 

used in studies on the regulation instruments used in the waste-to-energy sector. 
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Accidents

1

Sickness 
absence percentage

2,4 %

Safety 
observations

197

OCCUPATIONAL 
HEALTH AND SAFETY

22
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Accidents

1

Sickness 
absence percentage

2,4 %

Safety 
observations

197

Our aim is to create a safe and positive work environment 

where everyone enjoys working. We believe that openness 

and participation are key elements in developing occupatio-

nal health and safety, and we have, therefore, aimed to crea-

te a safety culture where the employees are motivated to 

pay attention to safety at the workplace and work methods 

and to report any defects they observe, no matter how minor.  

With the help of different tools, we have aimed to bring the 

safety culture into everyday work. Our active occupational 

health and safety committee takes care of updating the risk 

assessment and introduces places of improvement. Safe-

ty moments are a good way to inform the staff quickly, for 

instance, about new safety equipment or changes in work 

instructions, and in addition, internal audits and safety inspec- 

tion rounds are used to improve safety. We were able to 

avoid occupational accidents for nearly five years but un-

fortunately, an accident took place during the annual service 

stop as one of the employees hurt his leg. Accidents and near 

miss situations and causes that have led to such occasions 

are analysed in a team which also plans the corrective ac-

tions to avoid such occasions in the future. 

In 2020, the COVID-19 pandemic changed the working life 

in many ways. To avoid physical contacts at the workplace, 

the office staff started working at home, and meetings and 

trainings were postponed or organised online. Face masks, 

hand sanitizers and safety distances became the new nor-

mal. Before the pandemic, a guided exercise routine was or-

ganised weekly for the staff at the gym of the plant, but all 

the other well-being events planned for the rest of the year 

were cancelled and the staff was encouraged to take care of 

their well-being and health with vouchers that could be used 

to buy different culture and sport services. 

The importance of internal communication rose during the 

year, and open morning meetings and coffee breaks online 

became important for the staff and created sense of solida-

rity and togetherness. The corona pandemic will continue to 

pose challenges also during the coming year, and we aim to 

find ways to support the health and well-being of the staff in 

this difficult situation. 

All the employees take part in 
developing occupational health 

and safety

On average, four safety  
observations in a week  
were reported in 2020.
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HUMAN RESOURCES

Number of employees 
on average 

Employment 
types Gender distribution Average age

permanentpeople men women yearstemporary
37 30 18 39 369

We support employees’ professional development by  
encouraging the staff to participate in education, training,  

and networking.
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Number of employees 
on average 

Employment 
types Gender distribution Average age

permanentpeople men women yearstemporary
37 30 18 39 369

Employees  
participated in 72 
training days in 

2020.  

We support employees’ professional development by en-

couraging the staff to participate in education, training, and 

networking. The professional interests of the employees and 

those of the company are outlined annually in development 

discussions and form the basis of the personal training plan. 

In 2020, many of the trainings were carried out online which 

lowered the threshold to participate as taking part did not 

require travelling. In addition, webinars with various topics 

became common during the year and provided current in-

formation for the employees. In 2020, two members of the 

maintenance staff completed their vocational qualification 

degrees. 

We are happy to offer students possibilities to gain work 

experience in the waste-to-energy sector. Last summer, we 

hired five people to substitute the operational staff, three 

people to the maintenance team and one person to the of-

fice. We also offered summer jobs for three younger stu-

dents who took care of the green space and cleanliness of 

the plant area. 

We also work with students outside the summer job season. 

Last year, we hired four students part-time to host visitor 

groups and to substitute the operational staff as a precaution 

for the possible staff shortage that could occur because of 

the COVID-19 pandemic. Students have also written diploma 

work on various topics for Westenergy. 

Training and education of the 
staff is supported

CO-OPERATION WITH STUDENTS 



ENVIRONMENT

Efficient purification ensures that producing district 
heat with waste-to-energy is sustainable.
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2018

Emission limit 
(environmental permit)

6,44

Hydrochloric Acid (HCl)  mg/Nm3

2020

Emission limit 
(environmental permit)

0,13

Hydrochloric Acid (HCl)  mg/Nm3

2018

Emission limit 
(environmental permit)

17,90

Sulphur Dioxide (SO2) mg/Nm3

2020

Emission limit 
(environmental permit)

1,06

Sulphur Dioxide (SO2) mg/Nm3

We aim to keep our energy production as clean and climate friendly as possible. Last year we were able to see the benefits 

of the flue gas scrubber, and we are very happy with the results. Because of the scrubber, the levels of Hydrochloric Acid, 

Sulphur Dioxide and Ammonia are now lower than ever before. 

Environmental responsibility is at 
the heart of company operations

The results of other continuous measure-
ments in 2020 can be found on the following 
pages. More environmental key figures can 
be found in our online annual report! 
2020.WESTENERGY.FI

0,0

0,2

0,4

0,6

0,8

1,0

1,2

20202018

Ammonia (NH3) mg/Nm3

1,06

0,09
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HFCONOxSO2HClTOCParticles

Emission limit 
(environmental permit) 

2020

The levels of impurities in flue gases mg/Nm3

200

50

132,99

8,01
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101010
0,13 0,38 0,13 1,06

2020

Emission limit 
(environmental permit)

0,13

Particles mg/Nm3

2020

Emission limit 
(environmental permit)

0,38

TOC (Total Organic Carbon) mg/Nm3

2020

Emission limit 
(environmental permit)

8,01

CO (Carbon Monoxide) mg/Nm3

2020

Emission limit 
(environmental permit)

0,25

1 mg = 1 milligram = one thousandth of a gram or 0,001 grams
1 µg = 1 microgram = one millionth of a gram or 0,000001 grams
1 ng = 1 nanogram = one billionth of a gram or 0,000000001 grams

Hg (Mercury) µg/Nm3 

2020

Emission limit 
(environmental permit)

132,99

NOx (Nitrogen Oxides) mg/Nm3 

2020

Emission limit 
(environmental permit)

0,00

HF (Hydrogen Fluoride) mg/Nm3 

In addition to monitoring air emissions, various other measure-

ments are carried out during the year to ensure that the plant 

is operated according to environmental regulations. The con-

densate that is formed in the flue gas scrubber, the surface 

and ground water of the area, and the water of waste storage 

drainage ditches are analysed regularly. We participate in Vaa-

sa’s air quality monitoring program, and the impacts of the air 

emissions of the plant are analysed with the help of a moss ball 

research. Additionally, the occurrence of an endangered species 

of a lichen found in the nearby nature reserve is monitored re-

gularly by an external observer. 
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Bottom slag utilisation is a great example of 
functional circular economy.

duce
use
cycle
fineRE

The bottom slag, that is, the ash of the plant is processed by Suomen Erityisjäte Oy with 

an advanced ADR dry-separation method, and metals separated from the ash are recycled. 

The remaining mineral fraction that resembles aggregate is utilised in ground construction, 

usually in the dividing layers of roads and field areas. This artificial aggregate can also be 

used in the production of different concrete elements instead of sand. 



Balance sheet

ECONOMIC DATA





ECONOMIC DATA

32

Westenergy Oy Ab was registered in the Finnish Trade 

Register on 1 January 2008. The company’s trade regis-

tration number is 2165379 – 9 and its registered office is in 

Mustasaari. The company is owned by Oy Botniarosk Ab, 

Lakeuden Etappi Oy, Loimi-Hämeen Jätehuolto Oy, Milles-

pakka Oy, Ab Stormossen Oy and Vestia Oy. The past finan-

cial period was the twelfth in the company’s history. West- 

energy’s main line of business is operating a Waste-to-Energy 

plant. The company operates on the absorption principle and 

does not distribute dividends. 

The company has built a plant specialised in the energy use 

and refining of non-recyclable municipal waste on a pro- 

perty that it owns in Koivulahti, Mustasaari, and sells services 

to its shareholders on the absorption principle. The energy 

produced by the plant is refined into electricity and district 

heat with the machinery of the company’s partner, Vaasan 

Sähkö Oy. The plant was finished and went into operation in 

August 2012. 

Ownership arrangements whereby Loimi-Hämeen Jäte-

huolto Oy became an important shareholder of the com-

pany were completed in 2019. Waste deliveries from Loi-

mi-Hämeen Jätehuolto Oy commenced on 1 July 2020.

During 2020, Westenergy Oy Ab’s plant continued to seek 

high availability and high efficiency. Significant investments 

were made in late 2019 to purify flue gases and utilise the 

energy contained by it, among other measures. The year 

2020 proved that the investments met the expectations 

set for them. The output of district heat reached a new re-

cord-high level. The purification of the flue gases of the plant 

improved considerably further. The amount of waste utilised 

was also record-high, 193,675 tonnes. The efficiency of the 

plant also reached a new record. Production-wise, 2020 was 

therefore quite a successful year. High availability and the 

annual service stop were completed with excellent result and 

guaranteed also a financially good result.

The company’s turnover increased slightly year-on-year. 

This was primarily attributable to district heat volumes and 

a decrease in costs year-on-year. The price of electricity 

was lower than expected in 2020. The amount of electricity 

supplied fell short of expectations, although to some extent 

at the cost of district heat supply, so this was not financially 

very significant to Westenergy. The storage of heat was also 

experimented, with promising results, during the year.

The COVID-19 pandemic that erupted early in the year also 

had impacts on the operations of Westenergy. Various re-

strictions became commonplace during the year. The annual 

service stop took place in autumn 2020, when the epidemic 

was close to its worst in the Vaasa region. Furthermore, al-

most one in four of the personnel that took part in the service 

stop came from abroad. In fact, the planning and implemen-

tation of the service stop required extraordinary carefulness 

and allocation of resources. The implementation succeeded 

excellently, however, and no COVID-19 infections or even 

suspected infections emerged during the annual service stop.

The amount of bottom ash produced and processed was on 

a par with previous years. The work we have done toget- 

Annual report   
1 January–31 December 2020

KEY FIGURES 2020 2019 2018 2017 2016
Turnover, MEUR 16,5 16,1 15,9 18,9 16,8

Amount of utilised waste, tonnes 193 675 189 638 190 679 188 208 163 118

Utilisation rate, % 94,1 93,5 95,5 94,9 82,1
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her with our partners Lakeuden Etappi Oy and Suomen Er-

ityisjäte Oy in developing the processing of ash further has 

yielded results over the years. The processing of bottom ash 

and associated operating models have become increasingly 

efficient and the related costs have been decreased further. 

The processing of bottom ash was subjected to competitive 

bidding during 2020. The bid was won by Suomen Erityis-

jäte Oy, with whom an agreement on the further processing 

of bottom ash was signed. 

The maintenance costs were below the estimate and also 

decreased year-on-year. The efficiently completed annu-

al service stop contributed to this. The annual service stop 

of Westenergy’s plant took place in late October and lasted 

for 2 weeks. Due to the COVID-19 pandemic, preparations 

had to be made for the annual service stop well in advance. 

Some purchases and agreements had to be made much in 

advance, even in the spring, to ensure availability.

Chemical costs were on a par with the previous year. With 

the flue gas scrubber, new chemicals were taken into use, 

but the scrubber made it possible to keep the total costs of 

chemicals well under control. In all, Westenergy’s variable 

expenses were clearly lower than the previous year and also 

estimates. Fixed expenses were also lower than before and 

below the estimate, excluding depreciation and amortisation. 

Financial expenses decreased compared to the previous 

year. The COVID-19 pandemic also resulted in considerable 

savings in administrative expenses, such as travel, training 

and certain services. This was naturally the result of diverse 

travel and assembly restrictions in Finland. 

The investments made during the 2020 financial period to-

talled MEUR 2.19. The most significant of them was the fi-

nalisation of the flue gas scrubber investment. The scrubber 

investment was primarily made in 2019, and the scrubber en-

tered into test use in November 2019. However, the final in-

stallations and commissioning only took place in 2020. With 

the investment, Westenergy can more efficiently respond 

to environmental regulations regarding flue gas treatment 

imposed by the EU BREF document. Moreover, the system 

can more efficiently utilise the heat energy in flue gases. In 

addition, the company made significant investments in bag 

filter conveyors and accessories, a new operating system, 

mercury analysis system and drainage water oil trap, among 

others. The planning of a new access road and intermediate 

storage area for waste also commenced during the year. 

Westenergy’s major investment programme for 2019–2020 

had an impact on depreciation and amortisation. Investments 

capitalised during the year resulted in higher depreciation 

and amortisation. Depreciation and amortisation increased 

considerably year-on-year. The company’s Board has de-

cided on a new depreciation and amortisation programme. 

The depreciation and amortisation programme will transition 

to the maximum depreciation on all buildings allowed by the 

Business Income Tax Act as of the beginning of 2022, which 

better matches the development of the condition of buildings.

The company’s cash position is good. During 2020, the 

company negotiated a new MEUR 8.5 additional financing 

arrangement to cover its investment needs.  MEUR 1 of the 

new financing was withdrawn in December 2020. The aim 

is to make use of the rest of the agreed arrangement during 

2021.

KEY FIGURES RELATED TO THE PERSONNEL 2020 2019 2018 2017 2016

Number of employees, 1 Jan 33 30 30 34 31

Number of employees, 31 Dec 33 33 32 32 34

Average number of employees 37 35 36 37 35

Salaries and remuneration, MEUR 2,36 2,27 2,22 2,25 2,16

Absence due to illness, % of total working time (* 2,43 2,20 2,11 2,98 3,54

Number of accidents at work 1 0 0 0 0

*) Including sick leaves, absence due to illness of a child and absence due to accidents during work and leisure time
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Westenergy refined its strategy further during the financial 

period. The company’s strategy is, to a large extent, deter-

mined by the EU’s and Finland’s goals in climate and cir-

cular economy matters. Westenergy makes and seeks fu-

ture solutions together with its shareholders and any other 

partners. Westenergy has been a pioneer in the industry by 

defining a separate Green Deal package for the sector and, 

according to a report commissioned by the Ministry of the 

Environment, even nationwide industry operators are cau-

tiously positive about it. Westenergy provides strong support 

to development projects and dissertations on circular eco- 

nomy and climate affairs. The company has closely co-ope- 

rated in connection with the above-mentioned sectors with 

the University of Vaasa and VEBIC, among others. Based on 

the strategy work, the financial period saw progress in de-

velopment projects associated with e.g. carbon dioxide cap-

ture and utilisation, more efficient utilisation of biofuels, heat 

storage, refining non-utilisable waste fractions into energy 

and other materials, investigating any additional capacity 

and building a circular economy road map and ecosystem for 

the waste-to-energy industry. The company has also partici- 

pated actively in the development of circular economy solu-

tions together with the municipality of Mustasaari, Vaasan-

seudun Kehitys Oy and its shareholders. 

Westenergy Oy Ab is committed to following the quality, 

environmental, and occupational health and safety policies 

which the company has defined. Through certified systems, 

Westenergy Oy Ab aims to improve the overall quality and 

cost-effectiveness of its operations. An occupational health 

and safety system is used to manage known risks, main-

tain the health and working ability of employees and im-

prove the occupational safety and occupational healthcare.  

Westenergy Oy Ab aims to manage environmental risks with 

actions and programmes defined in the environmental sys-

tem. Westenergy Oy Ab reports new developments concer- 

ning quality, environment and occupational health and safety 

to stakeholders primarily in its annual report. Westenergy’s 

management system, which complies with the standards of 

quality (ISO 9001:2015), environment (ISO 14001:2015) and 

occupational health and safety (ISO 45001:2018), was eva- 

luated by an independent external auditor in 2020. 

The company employed 33 people at the beginning of the 

financial period and 33 people at the end of the financial pe-

riod. The average number of employees during the year was 

37. The salaries and remuneration paid in 2020 totalled EUR 

2,266,380. The table on the previous page includes some 

key figures related to the personnel.

In the past operating period, the Board of Directors con-

sisted of Paavo Eloniemi (Chairman), Ragnvald Blomfeldt 

(Vice-Chairman), Paavo Hankonen, Jouko Huumarkangas, 

Teuvo Suominen and Harri Virtanen (ordinary members). The 

Board met ten times in total during the past financial period. 

Olli Alhoniemi acted as the Managing Director of Westener-

gy. The company’s regular auditor was the CPA firm Ernst & 

Young Oy with Kjell Berts, CPA, acting as the principal auditor.

There have been no other significant events after the end of 

the financial period. 

The company’s registered share capital was EUR 15,903,873 

at the end of the financial period. The company has 

15,903,873 shares. The shares are subject to a redemption 

clause in the articles of association, according to which other 

shareholders have the primary right to redeem shares and 

the company itself has the secondary right if the shares are 

to be transferred to a third party.

Because of the absorption principle, it is not appropriate to 

compare the key figures to profit-making companies when 

analysing Westenergy’s operations, financial position and 

results. 

In compliance with Section 3 of the articles of association, 

the company does not distribute dividends. The Board of 

Directors proposes that the net profit for the period of EUR 

12,038.92 be transferred to the profit and loss account as the 

company’s equity. 

Vaasa, 25 February 2021 

Westenergy Oy Ab, Company Board
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Currency EUR 1.1.2020 - 31.12.2020 1.1.2019 - 31.12.2019
 TURNOVER 16 491 688,38 16 062 679,32
Other operating income 114 893,77 0,00
Raw materials and services
 Raw materials, supplies and consumables

  Purchases during the financial year -3 458 634,69 -3 575 319,93
  Increase/decrease in inventories 252 691,12 -42 008,94
 External services -1 698 667,25 -1 949 238,12
 Raw materials and services total -4 904 610,82 -5 566 566,99

 Staff expenses
 Wages and salaries -2 355 571,43 -2 266 380,41
 Social security expenses

  Pension expenses -354 579,10 -382 792,89
  Other social security expenses -59 837,35 -49 599,50
 Staff expenses total -2 769 987,88 -2 698 772,80

 Amortisation, depreciation and impairment
 Depreciation according to plan -7 329 609,20 -6 549 305,27
 Amortisation, depreciation and impairment total -7 329 609,20 -6 549 305,27

 Other operating expenses -1 479 524,04 -1 729 022,44
 OPERATING PROFIT (LOSS) 122 850,21 -480 988,18
 Financial income and expenses
 Other interest and financial income 478,91 83,50
 Interest and other financial expenses -831 096,63 -950 362,06
 Financial income and expenses total -830 617,72 -950 278,56
 PROFIT (LOSS) BEFORE APPROPRIATIONS AND TAXES -707 767,51 -1 431 266,74
 Appropriations
 Increase(-) or decrease (+) in depreciation difference 719 806,43 1 427 093,13
 Appropriations total 719 806,43 1 427 093,13
 PROFIT/LOSS FOR THE FINANCIAL PERIOD 12 038,92 -4 173,61

Profit and loss statement
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Currency EUR 31.12.2020 31.12.2019
 ASSETS
  NON-CURRENT ASSETS
 Intangible assets
  Intangible rights 244 385,38 179 662,77
  Other intangible assets 1 706 013,47 3 412 027,08

 Intangible assets total 1 950 398,85 3 591 689,85

 Tangible assets
  Land and waters

   Assets owned 1 122 445,36 711 581,18
  Buildings and structures

   Assets owned 23 171 633,96 24 324 820,36
  Machinery and equipment 37 783 090,53 40 625 785,61

  Other tangible assets 173 768,57 103 122,24

 Tangible assets total 62 250 938,42 65 765 309,39
 NON-CURRENT ASSETS TOTAL 64 201 337,27 69 356 999,24

 CURRENT ASSETS
 Inventories
  Raw materials and consumables 1 802 395,10 1 549 703,98
 Inventories total 1 802 395,10 1 549 703,98

 Receivables
  Short-term

   Trade debtors 1 360 954,67 1 388 723,16
   Deferred tax assets 327 721,40 362 866,80
   Other debtors 1 368,02 324 425,45
   Prepayments and accrued income 31 464,10 38 566,85
  Short-term total 1 721 508,19 2 114 582,26

 Cash in hand and at banks 2 160 789,31 3 360 448,58
   CURRENT ASSETS TOTAL 5 684 692,60 7 024 734,82
 ASSETS TOTAL 69 886 029,87 76 381 734,06

Balance sheet
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Currency EUR 31.12.2020 31.12.2019
 EQUITY AND LIABILITIES
 CAPITAL AND RESERVES 
 Subscribed capital 15 903 873,00 15 903 873,00

 Other reserves
  Reserve for invested non-restricted equity 3 903 873,00 3 903 873,00
  Fair value reserve -1 310 885,60 -1 451 467,20
 Other reserves total 2 592 987,40 2 452 405,80
 Retained earnings (losses) -28 532,83 -24 359,22
 Profit/loss for the financial period 12 038,92 -4 173,61
 CAPITAL AND RESERVES TOTAL 18 480 366,49 18 327 745,97
 APPROPRIATIONS
 Depreciation difference 1 075 822,42 1 795 628,85
 APPROPRIATIONS TOTAL 1 075 822,42 1 795 628,85

 CREDITORS
 Long-term
  Loans from credit institutions 39 387 500,00 45 000 000,00
 Long-term total 39 387 500,00 45 000 000,00
 Short-term
  Loans from credit institutions 6 612 500,00 7 000 000,00
  Advances received 660 713,00 250 515,60
  Trade creditors 914 925,88 1 589 008,97
  Other creditors 462 350,97 69 625,07
  Accruals and deferred income 2 291 851,11 2 349 209,60
 Short-term total 10 942 340,96 11 258 359,24
 CREDITORS TOTAL 50 329 840,96 56 258 359,24
 LIABILITIES TOTAL 69 886 029,87 76 381 734,06

Balance sheet
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Currency EUR 31.12.2020 31.12.2019
 CASH FLOW FROM OPERATING ACTIVITIES
fit (loss) before appropriations and taxes -707 767,51 -1 431 266,74
Adjustments:

 Depreciation according to plan 7 329 609,20 6 549 305,27
 Financial income and expenses 830 617,72 950 278,56
 Capital gains from fixed assets -5 626,98 0,00
Cash flow before change in working capital 7 446 832,43 6 068 317,09

Change in working capital:
 Increase(-)/decrease(+) in short-term interest-free receivables 393 074,07 -775 806,62
 Increase(-)/decrease(+) in inventories -252 691,12 42 008,94
 Increase(+)/decrease(-) in short-term interest-free liabilities 71 481,72 -561 368,28
Cash flow from operations before financial items and taxes 7 658 697,10 4 773 151,13

Interest paid and payments for financial expenses from operations -831 096,63 -950 362,06
Financial income received from operations 478,91 83,50
Cash flow before extraordinary items 6 828 079,38 3 822 872,57
 CASH FLOW FROM OPERATING ACTIVITIES (A) 6 828 079,38 3 822 872,57

 CASH FLOW FROM INVESTMENTS:
Investments in tangible and intangible assets -2 187 982,97 -6 274 562,95
Capital gains from tangible and intangible assets 19 662,72
 CASH FLOW FROM INVESTMENTS (B) -2 168 320,25 -6 274 562,95

 CASH FLOW FROM FINANCING:
 Increase in paid-in equity 0,00 7 807 746,00
 Change in fair value reserve -140 581,60 -81 327,20
 Repayment of long-term loans 6 000 000,00 -7 000 000,00
 CASH FLOW FROM FINANCING (C) -5 859 418,40 726 418,80

CHANGE IN CASH AND CASH EQUIVALENTS (A+B+C)  
INCREASE(+)/DECREASE(-)

-1 199 659,27 -1 725 271,58

CASH AND CASH EQUIVALENTS AT BEGINNING OF PERIOD 3 360 448,58 5 085 720,16
 CASH AND CASH EQUIVALENTS AT END OF PERIOD 2 160 789,31 3 360 448,58

Financial statement
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CLASS OF ASSETS assumed life years depreciation method
Intangible rights 5 straight-line depreciation

Other intangible assets 10 straight-line depreciation

Building 40 straight-line depreciation

Machinery and equipment, production machines and tools 5-20 straight-line depreciation

31.12.2020 31.12.2019
Capitalised in the financial period 0,00 0,00
Activated interest expenses, total 4 187 014,14 4 187 014,14
Accumulated amortisation, depreciation and  
impairment 1 January

3 349 611,28 2 930 909,87

Amortisation in the financial period 418 701,41 418 701,41
Accumulated amortisation 3 768 312,69 3 349 611,28
Undepreciated 418 701,45 837 402,86

Accounting policies
ACCOUNTING POLICIES

Policies followed in the financial statements
The financial statements have been drawn up in accordance with the Finnish Government Decree on the information pre-

sented in the financial statements of a small undertaking and micro-undertaking (PMA, Chapters 2 and 3).

Derivatives
The company has entered into an interest derivative contract to manage the volatility of interest rates. Interest derivatives are 

hedged. The hedge instruments’ impact on profit is recognised together with the hedged item. Unrealised changes in value 

are recognised in the fair value reserve of equity. The fair value is calculated taking into account the deferred tax receivables. 

VALUATION AND MATCHING PRINCIPLES AND METHODOLOGY
Intangible assets recorded in the fixed assets of the company are valued at the historical cost of acquisition.

The fixed assets are valued at the variable and fixed costs of acquisition, the latter related to the fixed asset project.

The acquisition costs of reproducible assets are written off in accordance with the established plan. The depreciation plan is 

determined on the basis of economic life.

In all other respects, the financial statements have been drawn up in accordance with the valuation and matching principles 

and methodology given in the decree on the financial statements of small undertakings. 

THE ESTIMATED BASIS OF PLANNED DEPRECIATION AND THE CHANGES THEREOF:

CAPITALISED INTEREST EXPENSES
The undepreciated portion of capitalised interest expenses in the intangible assets is as follows:
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INTANGIBLE ASSETS 2020 2019
Intangible rights
 Historical cost, 1 Jan 212 986,00 108 055,50
 Increase 110 944,70 104 930,50
 Historical cost, 31 Dec 323 930,70 212 986,00
 Accumulated amortisation, depreciation and impairment 1 January 33 323,23 10 805,55
 Amortisation in the financial period 46 222,09 22 517,68
Accumulated amortisation 79 545,32 33 323,23
Carrying amount 244 385,38 179 662,77

Other intangible assets
 Historical cost, 1 Jan 17 060 135,93 17 060 135,93
 Historical cost, 31 Dec 17 060 135,93 17 060 135,93
 Accumulated amortisation, depreciation and impairment 1 January 13 648 108,85 11 942 095,24
 Amortisation in the financial period 1 706 013,61 1 706 013,61
Accumulated amortisation 15 354 122,46 13 648 108,85
Carrying amount 1 706 013,47 3 412 027,08

TANGIBLE ASSETS 2020 2019
Land
 Historical cost, 1 Jan 711 581,18 711 581,18
 Increase 410 864,18 0,00
Historical cost, 31 Dec 1 122 445,36 711 581,18

Buildings
 Historical cost, 1 Jan 32 942 279,90 32 845 367,33
 Increase 36 099,50 96 912,57
 Decrease

Historical cost, 31 Dec 32 978 379,40 32 942 279,90
 Accumulated amortisation, depreciation and impairment 1 January 8 617 459,54 7 440 366,41
 Amortisation in the financial period 1 189 285,90 1 177 093,13
Accumulated amortisation 9 806 745,44 8 617 459,54
Carrying amount 23 171 633,96 24 324 820,36

Machinery and equipment
 Historical cost, 1 Jan 66 389 078,63 60 406 420,99
 Increase 1 545 392,52 5 982 657,64
 Decrease

Historical cost, 31 Dec 67 934 471,15 66 389 078,63
 Accumulated amortisation, depreciation and impairment 1 January 25 763 293,02 22 119 612,17
 Amortisation in the financial period 4 388 087,60 3 643 680,85
Accumulated amortisation 30 151 380,62 25 763 293,02
Carrying amount 37 783 090,53 40 625 785,61
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EQUITY 31.12.2020 31.12.2019
Committed
 Share capital, 1 Jan 15 903 873,00 12 000 000,00
 Change in the financial period 0,00 3 903 873,00
 Share capital, 31 Dec 15 903 873,00 15 903 873,00
 Fair value reserve -1 310 885,60 -1 451 467,20
 Committed capital, total, 31 Dec 14 592 987,40 14 452 405,80

Free
 Reserve for invested non-restricted equity, 1 Jan 3 903 873,00 0,00
 Change in the financial period 0,00 3 903 873,00
 Reserve for invested non-restricted equity, 31 Dec 3 903 873,00 3 903 873,00
 Retained earnings -28 532,83 -24 359,22
 Distribution of dividends 0,00 0,00
 Profit/loss (+/-) for the financial period 12 038,92 -4 173,61
 Unrestricted equity, total 3 887 379,09 3 875 340,17 
EQUITY, TOTAL 18 480 366,49 18 327 745,97

No dividends will be paid on 31 December 2020.

TANGIBLE ASSETS 2020 2019
Other tangible assets OTHER TANGIBLE ASSETS
 Historical cost, 1 Jan 103 122,24 13 060,00
  Increase 70 646,33 90 062,24
 Decrease

Historical cost, 31 Dec 173 768,57 103 122,24
 Accumulated amortisation, depreciation and impairment 1 January 0,00 0,00
 Amortisation in the financial period 0,00 0,00
Accumulated amortisation 0,00 0,00
Carrying amount 173 768,57 103 122,24
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SPECIFICATION OF LIABILITIES 2020 2019
Non-current
 Amounts owed to financial institutions 39 387 500,00 45 000 000,00

Current
 Amounts owed to financial institutions 6 612 500,00 7 000 000,00
 Accounts payable 914 925,88 1 589 008,97
 Accrued liabilities 2 291 851,11 2 349 209,60
 Other liabilities 462 350,97 69 625,07
 Deferred income 660 713,00 250 515,60

TOTAL 50 329 840,96 56 258 359,24

PERSONNEL COSTS 2020 2019
Salary costs in the financial period 2 264 671,43 2 183 680,41
Remuneration of board members 90 900,00            82 700,00            
Pension costs 354 579,10 382 792,89
Social security contributions 59 837,35 49 599,50
Personnel costs, total 2 769 987,88 2 698 772,80

FINANCIAL INCOME AND EXPENSES 2020 2019
 Interest income 478,91 83,50
 Interest expenses -831 096,63 -950 362,06
Financial income and expenses, total -830 617,72 -950 278,56

RECEIVABLES 2020 2019
Current receivables

 Trade receivables 1 360 954,67 1 388 723,16
 Other receivables 1 368,02 324 425,45
 Accrued income 31 464,10 38 566,85
Current receivables, total 1 393 786,79 1 751 715,46

PERSONNEL AND MEMBERS OF BODIES
 

In the financial period, the company employed an average of 37 people.
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2020 2019

Debt guaranteed by a mortgage on the real estate or 
company

 Financial loans 46 000 000,00 52 000 000,00

Business mortgage 110 000 000,00 110 000 000,00

Real estate mortgage 110 000 000,00 110 000 000,00

The terms of loan contain special conditions 

  

Bank account limit 200 000,00 200 000,00

of which used 0,00 0,00

Other collateral

 Bank guarantee 600 000,00 600 000,00

 

Other liabilities 2020 2019

Leasing 1 333,84 2 667,68

 of which maturing in 2021 1 333,84 1 333,84

Liability to refund VAT for real estate investments 2 882 454,31 3 410 407,51

CONTINGENT LIABILITIES AND OTHER COMMITMENTS

2020 2019

-1 638 607,00 - 1 814 334,00

DETAILS ON THE DERIVATIVE CONTRACTS THAT HEDGE AGAINST INTEREST RATE RISK

The notional amount of the interest rate swap contract is EUR 21,000,000 from 8 December 2017 to 8 December 2027 with 

the interest rate being 3-month Euribor. The company receives 3-month Euribor and pays a fixed interest. 

This interest rate swap contract hedges Westenergy’s loan of MEUR 24.6 with the final maturity date in two years. The review 

of loan terms is in 2022. 

The cash flows of the interest rate swap contract are recognised in profit or loss for the same periods as the interest flows of 

the hedged loan until 8 December 2027. 

The fair value of the contract at the date of closure of the accounts: 
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2020 2019

Financial institution loans 7 900 000,00 8 600 000,00

General journal, digital

General ledger, digital

Balance book, manual

Separate payroll accounting

Handelsbanken bank account voucher type 20

Purchase invoices   voucher type 71

Electronic purchase invoices voucher type 73

Cash and memo vouchers  voucher type 90

VAT entries   voucher type 91

Vouchers of passing on of charge voucher type 92

LIABILITIES DUE IN MORE THAN FIVE YEARS

ACCOUNTING BOOKS USED IN THE FINANCIAL 
PERIOD

VOUCHER TYPES USED IN THE FINANCIAL 
PERIOD 

THE FINANCIAL STATEMENTS HAVE BEEN SIGNED BY

Auditor’s note
Based on the audit I performed, I have issued today an audit report. 8.4.2021 Kjell Berts, CPA. 

Olli Alhoniemi 
Managing Director 

Jouko Huumarkangas 

Board member 

Ragnvald Blomfeldt
Vice-Chairman of the Board

Paavo Eloniemi 
Chairman of the Board

Teuvo Suominen 

Board member 

Paavo Hankonen 

Board member 

Harri Virtanen 

Board member 
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Auditor’s report  
To the Annual General Meeting of Westenergy Oy Ab

REPORT ON THE AUDIT OF THE FINANCIAL  
STATEMENTS

Opinion 

We have audited the financial statements of Westenergy Oy 

Ab (business identity code 2165379-9) for the year ended 

31 December, 2020. The financial statements comprise the 

balance sheet, income statement, cash flow statement and 

notes. 

In our opinion, the financial statements give a true and fair 

view of the company’s financial performance and financial 

position in accordance with the laws and regulations gov-

erning the preparation of financial statements in Finland and 

comply with statutory requirements.

Basis for Opinion 

We conducted our audit in accordance with good auditing 

practice in Finland. Our responsibilities under good auditing 

practice are further described in the Auditor’s Responsibilities 

for the Audit of Financial Statements section of our report. 

We are independent of the company in accordance with the 

ethical requirements that are applicable in Finland and are 

relevant to our audit, and we have fulfilled our other ethical 

responsibilities in accordance with these requirements. We 

believe that the audit evidence we have obtained is sufficient 

and appropriate to provide a basis for our opinion. 

Responsibilities of the Board of Directors and the  
Managing Director for the Financial Statements 

The Board of Directors and the Managing Director are re-

sponsible for the preparation of financial statements that give 

a true and fair view in accordance with the laws and regu-

lations governing the preparation of financial statements in 

Finland and comply with statutory requirements. The Board 

of Directors and the Managing Director are also responsible 

for such internal control as they determine is necessary to 

enable the preparation of financial statements that are free 

from material misstatement, whether due to fraud or error. 

In preparing the financial statements, the Board of Directors 

and the Managing Director are responsible for assessing the 

company’s ability to continue as going concern, disclosing, 

as applicable, matters relating to going concern and using the 

going concern basis of accounting. The financial statements 

are prepared using the going concern basis of accounting 

unless there is an intention to liquidate the company or cease 

operations, or there is no realistic alternative but to do so. 

Auditor’s Responsibilities for the Audit of the Financial 
Statements 

Our objectives are to obtain reasonable assurance on wheth-

er the financial statements as a whole are free from material 

misstatement, whether due to fraud or error, and to issue an 

auditor’s report that includes our opinion. Reasonable as-

surance is a high level of assurance but is not a guarantee 

that an audit conducted in accordance with good auditing 

practice will always detect a material misstatement when it 

exists. Misstatements can arise from fraud or error and are 

considered material if, individually or in aggregate, they could 

reasonably be expected to influence the economic decisions 

of users taken on the basis of the financial statements. 

As part of an audit in accordance with good auditing practice, 

we exercise professional judgment and maintain profession-

al skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement 

of the financial statements, whether due to fraud or er-

ror, design and perform audit procedures responsive to 

those risks, and obtain audit evidence that is sufficient 

and appropriate to provide a basis for our opinion. The 

risk of not detecting a material misstatement resulting 

from fraud is higher than for one resulting from error, as 
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fraud may involve collusion, forgery, intentional omis-

sions, misrepresentations, or the override of internal 

control.

• Obtain an understanding of internal control relevant to 

the audit in order to design audit procedures that are ap-

propriate in the circumstances, but not for the purpose 

of expressing an opinion on the effectiveness of the 

company’s internal control. 

• Evaluate the appropriateness of accounting policies 

used and the reasonableness of accounting estimates 

and related disclosures made by management.

• Conclude on the appropriateness of the Board of Direc-

tors’ and the Managing Director’s use of the going con-

cern basis of accounting and based on the audit evidence 

obtained, whether a material uncertainty exists related 

to events or conditions that may cast significant doubt 

on the company’s ability to continue as a going concern. 

If we conclude that a material uncertainty exists, we are 

required to draw attention in our auditor’s report to the 

related disclosures in the financial statements or, if such 

disclosures are inadequate, to modify our opinion. Our 

conclusions are based on the audit evidence obtained 

up to the date of our auditor’s report. However, future 

events or conditions may cause the company to cease 

to continue as a going concern. 

• Evaluate the overall presentation, structure and content 

of the financial statements, including the disclosures, 

and whether the financial statements represent the un-

derlying transactions and events so that the financial 

statements give a true and fair view.  

We communicate with those charged with governance re-

garding, among other matters, the planned scope and timing 

of the audit and significant audit findings, including any sig-

nificant deficiencies in internal control that we identify during 

our audit.

OTHER REPORTING REQUIREMENTS 

Other information

The Board of Directors and the Managing Director are re-

sponsible for the other information. The other information 

comprises the report of the Board of Directors. 

Our opinion on the financial statements does not cover the 

other information.

In connection with our audit of the financial statements, our 

responsibility is to read the other information and, in doing 

so, consider whether the other information is materially in-

consistent with the financial statements or our knowledge 

obtained in the audit, or otherwise appears to be material-

ly misstated. Our responsibility also includes considering 

whether the report of the Board of Directors has been pre-

pared in accordance with the applicable laws and regulations.

In our opinion, the information in the report of the Board of 

Directors is consistent with the information in the financial 

statements and the report of the Board of Directors has been 

prepared in accordance with the applicable laws and regu-

lations.

If, based on the work we have performed, we conclude that 

there is a material misstatement of the report of the Board of 

Directors, we are required to report that fact. We have noth-

ing to report in this regard.

Vaasa 8.4.2021

Ernst & Young Oy

Authorized Public Accountant Firm

Kjell Berts

KHT
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