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raute serves the wood products industry globally 
and is part of the wood-processing value chain. 
Raute adds value to its customers’ business by 
supplying solutions for the profitable and environ-
mentally sustainable production of wood products.

raute is a financially sound Small Cap company 
with a family background. Its series A shares are  
quoted on the NASDAQ OMX Helsinki Ltd.

raute  
as part of the wood- 
processing value chain
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In 2012, we operated in a highly uncertain  
economic and market environment. The insecurity 
related to the global economic and money-market 
trend was upheld by the risks associated with the 
growing debts of certain European countries and 
by the fears of a slowdown in economic growth in 
Asian countries and especially China. For Raute’s 
customers, the uncertain market situation  
persisted in several market areas.

Despite the general market situation in the 
wood panel industry, 2012 was a clear improve-
ment on the past few years for Raute. We kicked 
off 2012 with a satisfactory order book. In Feb
ruary, we received new orders worth more than 
EUR 50 million for machinery and equipment 
for the reconstruction of the Paneles Arauco 
plywood mill that had burned down in Chile in 

early January. Receiving the order within such 
a short time following the fire is powerful proof 
of our long-standing customer relationship with 
Paneles Arauco and their confidence in us. In July, 
we received a machinery order valued at EUR 14 
million for an LVL mill in Germany. 

Our biggest challenge in 2012 was an order 
book with a clear emphasis on the second part of 
the year. After a fairly modest EUR 15 million in 
the first quarter, our net sales gained momentum 
towards the end of the year, achieving a record 
high of nearly EUR 34 million in the final quarter. 
Profitability improved towards the end of the year, 
hand in hand with growing net sales. We were 
thus able to prove that our ability to deliver has 
remained good despite the recession.

Heading into 2013, we still face an uncertain 

review by  
the president  

and ceo
tapani kiiski

2012 is solid proof 
of raute’s delivery and performance capabilities

r a u t e  2 0 12  4



market situation. The economic outlook is not ex-
pected to improve in the near future. Construction 
activity in the main markets of our customers is 
expected to remain at a low level. This means that 
our customers have no need for significant capacity-
increasing investments. Various projects are, 
however, in the planning and preparation phase. 
My strongest expectations this year are focused 
on the emerging markets in Russia and Asia. The 
outlook for North America has also improved from 
the extremely low level of the previous few years, 
and new projects are being planned in Europe.  
We believe that technology services will take off 
on a growth trajectory, following a year of muted 
activity.   

Raute can look forward to strong competitive-
ness once our customers’ faith in the future is  

restored and they begin to implement their 
planned investments. The escalation of the  
eurozone debt crisis into a full-scale recession  
still presents a potential threat to the positive 
development. A strong initial order book provides 
Raute with a good foundation for achieving the 
same level of net sales and operating profit this 
year as in 2012.

I would like to send out a heartfelt thank  
you to Raute’s customers for their invaluable  
cooperation and trust, to our personnel for their 
outstanding work and flexibility in the face of 
ever-changing challenges, to our shareholders  
for their continued confidence in us, and to our 
other partners for their role in furthering Raute’s 
development and success.

Raute can look forward to strong 
competitiveness once our customers’ 
faith in the future is restored 
and they begin to implement their 
planned investments.

Raute’s year 2012

•	�� Market situation for customers still uncertain

•	�� 2012 a clear improvement on the past few years

•	��O rder book focused on the second part of  

the year the biggest challenge

•	�G ood ability to deliver despite the recession

•	�S trongest expectations on the emerging  

markets in Russia and Asia

•	�T echnology services returning to  

a growth trajectory

•	��S trong initial order book a good foundation 

for 2013

Info
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profitable solutions

Raute is a technology and services company that 
serves the wood products sector worldwide. Its 
core competence lies in wood products manufac-
turing processes. Customers use Raute’s produc-
tion technology to process wood into veneer, 
plywood and LVL (Laminated Veneer Lumber), 
which are used mainly in construction and furni-
ture and in the transport vehicle and packaging 
industries. 

State-of-the-art technology  
and diverse services 
As an expert in customer processes and operations,  
Raute supports customers throughout the life-
cycle of their investment.

Raute’s solutions consist of project deliveries 
and technology services. Project deliveries include 
complete production machinery for new mills,  
production lines and individual machines and 
equipment. Additionally, Raute’s full-service con-
cept includes comprehensive technology services 
ranging from spare parts deliveries to regular 
maintenance and equipment modernizations. 

Global market leader
Raute is a global market leader in its biggest 
customer industry, the plywood industry and 
present in all market areas. Customers are served 
by 500 Raute professionals in nine countries. 
Raute’s production units are located in Finland, 
Canada and China. The company’s sales network 
has a global reach.

In the biggest customer industry, the plywood 
industry, Raute is the leading operator with a  
15–20 percent market share. Raute’s position in 
the LVL industry is also strong, as approximately 
half of the LVL manufactured in the world is  
produced on machines supplied by Raute. As a sup-
plier of mill-scale projects Raute is a global market 
leader both in the plywood and LVL industries.

The increasing use of wood as a raw material 
boosts demand for Raute’s products and services.  
The use of wood, a renewable raw material, 
increasing environmental awareness, efforts to 
improve energy efficiency and the growing role 
of emerging markets boost the attractiveness and 
competitiveness of Raute’s solutions. 

Raute’s objective is to maintain its global  
market leadership and be one of the leading  
suppliers also in selected emerging markets.

KEY FIGURES 2012 2011

Net sales, MEUR 101.3 74.3

Growth, % 36.3 18.2

Earnings per share, EUR 0.75 -0.27

Balance sheet total, MEUR 63.1 52.7

Equity ratio, % 48.0 46.9

Interest-bearing net liabilities, MEUR -8.1 -10.4

Personnel, average 488 475
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The use of wood, a renewable raw material, 

increasing environmental awareness, efforts to 

improve energy efficiency and the growing role 

of emerging markets boost the attractiveness 

and competitiveness of Raute’s solutions.
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raute as part of the wood-processing value chain

Sustainable and  
environmentally friendly, 
wood is a significant 
renewable raw material 
which is constantly gaining 
popularity in construction, 
for example.

The value of the global 
wood products industry 
market is approximately 
EUR 150 billion. Demand 
and profitability are 
influenced by the general 
increase in the standard 
of living, construction 
regulations, availability 
and price of wood and 
economic cycles. The 
industry is experiencing 
growth particularly in 
the emerging markets. 
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raute supplies the wood 
products industry with 
Machinery and equipMent 
for the profitable 
and environMentally 
sustainable production 
of wood products. with 
raute’s solutions, the 
custoMer can iMprove 
the efficiency of raw 
Material use and labor 
productivity, reduce 
the consuMption of 
energy and cheMicals, 
enhance end-product 
quality and MiniMize 
the environMental load 
throughout the entire 
life cycle of the produc-
tion Machinery. 

the wood products 
industry is investing in 
production technology 
in order to boost pro-
duction efficiency and 
iMprove end-product 
quality. investMent 
activity is at its highest 
level at the end of 
a business cycle. new 
production capacity is 
being constructed espe-
cially in the eMerging 
Markets and for lvl.

custoMers use raute’s 
solutions to produce 
veneer, plywood and 
lvl (laMinated veneer 
luMber), which are used 
Mainly in construction 
and furniture and in the 
transport vehicle and 
packaging industries. 
deMand for veneer-
based products is on 
the increase worldwide. 

© Koskisen Oy
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Growth      
profitability      ADAPTATION

Raute offers  
profitable solutions  

for all customer needs.

Emphasis between the key strategic 
objectives varies according to 
changes in the market situation.

Continuous  
development

Trust  
in people

GLOBAL SERVICE EMERGING MARKETS

CUSTOMER FOCUS COST EFFICIENCY HUNGER FOR SUCCESS

Raute generates added
value for its customers’
businesses by supplying

solutions to facilitate profitable
and environmentally

sustainable production  
of wood products.

Values
customer environment

profitable solutions for all customer needs

The strategy boils down to the company’s 
vision: Raute offers profitable solutions for all 
customer needs. Profitability is essential for both 
Raute’s customers and Raute itself to be able to 
continue and develop their operations. The solu-
tions integrate technology, equipment and the 
services necessary for their operation and the 
development of the entire process. 

profitability, adaptation to cyclical 
economic fluctuations and growth
Improving profitability, the ability to adjust  
better to economic cycle variations and controlled 
growth are Raute’s main strategic goals. The  
financial goals are to grow faster than the markets, 
to remain financially sound and to offer investors 
competitive returns. 
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implementing the strategy  
in 2012

Customer needs

•	�P roduct development focused on RautePro 

and RauteSelect product families

Technology services

•	�S trengthened service business organization

•	� Maintenance center established in Latvia

•	�R esources of St. Petersburg maintenance 

center strengthened 

•	�O perating methods developed in  

North America

Emerging markets

•	�I nvestments made in developing products 

aimed at emerging markets

Cost-efficiency and quality

•	�O rganization-wide “Särmä” (Edge) quality 

development project initiated

•	�E xpansion of partnership networks  

to new areas

•	�I ncreased production capacity in China

Hunger for success and personnel

•	�W ork environment and personnel manage-

ment developed through the “Great Place  

to Work” project

•	�N ew intranet launched to improve the shar-

ing of information within the organization

As the actual development is affected by the 
strong cyclic nature of demand as well as the timing  
of individual projects, no time-bound target val-
ues are disclosed for the financial key figures

Strategic choices based on  
two trend-like changes
The focus of the entire market is shifting towards 
the emerging markets. However, they do not  
form a coherent whole. In China and India, most 
of the plywood production remains manual and 
simple. On the other hand, Russian and South  
American producers, for example, have reached  
a technological level that is near to that of devel-
oped markets. 

The common denominator of the emerging 
markets from Raute’s viewpoint is the cost structure  
of wood products and their production machinery:  
labor costs are low but raw material costs are 
high. Operating according to local practices and 
cost structure is important in the emerging mar-
kets, especially in China. Raute offers its customers  
not only high technology, but also solutions for 
conditions where automation has not yet become  
a significant competitive advantage. 

The plywood and LVL industry’s investments 
in the traditional western markets, with their high 
cost and price levels, will increasingly focus on 
projects to raise the efficiency of existing produc-
tion capacity and improve competitiveness. Little 
new capacity is being constructed. 

Strategy implemented through action
Customers and their needs are the most important 
driver of Raute’s operations. A better understand-

ing of the individual needs of customers and pro-
duction bottlenecks must be gained. This under-
standing needs to be translated into solutions that 
will help Raute to become the preferred supplier 
in the eyes of a growing number of customers and 
in various market areas. This can only be achieved 
when the product offering genuinely meets the 
customers’ needs and helps them develop their 
own operations. 

The share and importance of technology 
services is increasing as the markets change and 
technology develops. Technology development also 
makes it possible to extend the life cycle of basic 
equipment through modernizations. Raute’s goal is 
to be the trusted partner of its customers through-
out the life cycle of the investment. Raute will 
also focus on modernizing competitors’ equipment 
with Raute’s technology. 

The emphasis being placed on environmental 
considerations is increasing within all of our  
operations. The use of renewable resources is 
favored in construction, for example, and, where 
applicable, also in transport vehicles.

Overall operations must be cost-efficient 
and price-competitive. Raute focuses on its core 
competence and improves its service capability by 
building an efficient and flexible partner network. 

The prerequisites for Raute’s success lie in 
its employees, driven by a hunger for success 
and committed to the company’s goals. Even in 
difficult years, Raute invests in the occupational 
well-being and commitment of its employees. 
The priorities of competence development lie in 
customer service capabilities, solutions, emerging 
markets and cost-efficiency. 

Info
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4 %

18 %

54 %

6 %

13 %

5 %

focus on emerging markets

lam (south amerIca )
one of the biggest growth 
areas in plywood production. 

Strong position in Chile 
and deliveries to Brazil. 

 Structure of local forest 
industry, abundant planta-
tion wood resources and in-
vestments in products with 
a high degree of processing.

chIna
the world’s largest producer 
of plywood. 

production highly based 
on Manual labor, 
siMple technology and 
local Manufacturers.

To become a signifi cant operator.

Higher quality requirements.

apac (rest of the asIa-
pacIfIc area) 
strong shift froM natural forests 
to plantations.

The strength: Processing of raw 
material from small-diameter 
plantation trees.

New growth of plywood produc-
tion enabled by plantation forests. 
Strong shift from natural forests 
to plantations.

nam (north amerIca)
the world’s largest lvl producing 
area and the world’s second 
largest plywood Manufacturing 
area.

investMents Mainly consist of 
Modernization projects to boost 
efficiency and replaceMent 
investMents.

To strengthen its position 
through automation expertise.

Comprehensive strategic 
investments of customer 
industries and technology 
services. 

emea (europe and afrIca)
europe is a developed Market with a gener-
ally high level of production technology.

The biggest operator. The objective is 
to maintain the leading position and 
to deepen cooperation with customers 
in order to boost their production 
processes in the long term.

Production effi ciency and quality 
improvements.

cIs (russIa)
large raw Material reserves 
and developing econoMy.

plywood export and doMestic 
deMand on the increase.

The market leader. 

Extensive forest resources 
and developing economy. 
Technology services.

Raute’s position             Growth opportunities

plywood production by Market area 2011.
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The total value of investments in the 
veneer, plywood and LVL industry, which Raute 
serves globally, is estimated at an annual EUR 
500–550 million in a normal economic situation. 
Raute’s market share is around 15 to 20 percent  
of all of the machine investments in the industry.

The wood products industry is experiencing 
the strongest growth in Russia, Asia and South-
America – all areas with abundant underutilized 
wood resources. The increase in production capacity  
in the traditional markets of North America and 
Europe has come to a halt.

In emerging markets, the criteria for produc-
tion technology investments are different from 
those in developed markets, where the focus is 
on developing existing production capacity and 
improving competitiveness.

Europe is a developed market area 
where plywood manufacturers are 
focused on producing high value-

added, high-quality end products. The markets 
for plywood are primarily in Europe, but special 
products are also exported to the US market, for 
example. The markets for LVL are worldwide. 

However, a fair amount of new production  
capacity has been built in recent years and the tech-
nology level in plywood production is high. In addi-
tion to new investments, production efficiency and 
systematic maintenance have been a major focus. 

In future, the recovery of construction in Europe 
may continue to create the need for new production 
capacity. The requirement of ecological soundness 
opens up opportunities to increase the share of  
wood construction. This drives demand for LVL,  
in particular. In addition, the structural change in 

Europe  
and Africa

the mechanical wood-processing industry is creating  
new opportunities for development in the field.

Raute is the biggest operator in Europe. Its 
strengths include expertise in production tech-
nology suited to European conditions and raw 
materials as well as its recognizability and good 
reputation in the domestic market. Raute is seek-
ing growth by strengthening its customer rela-
tionships, adding to the scope of its technology 
services and helping its customers to capitalize on 
the growth in wood construction.

Africa is a traditional supplier of round wood 
and the development of the plywood industry 
there has been slow. However, the restrictions 
on wood exports in some important producer 
countries have increased the need for local further 
processing of wood. Traditionally, the African 
markets have been dominated by European machine  
suppliers. In the future, customers and investors 
will adopt more efficient process technologies  
– a trend that will open up new opportunities  
for Raute.

PLYWOOD PRODUCTION IN EUROPE (1,000 m3)

 2011 2010 2009

Finland 1,034 980 779

Italy 310 310 310

Baltic (Estonia, Latvia,Lithuania) 306 266 193

Spain 299 248 251

France 214 222 265

Poland 189 145 145

Sweden 84 84 80

Romania 66 64 60

Bulgaria 29 31 23

Portugal 24 20 19

Czech 22 19 22

Others 104 107 108

Total 2,680 2,495 2,254

The total value of investments in the veneer,

plywood and LVL industry, is estimated at  

an annual EUR 500–550 million in a normal  

economic situation.

PLYWOOD CONSUMPTION 
BY END-USE CATEGORY 2011
Total 81.6 million m3

Construction, 
furniture, 
�ooring
Total

Packaging, 
transport
Total

Others

36%
28%
5%

69%

11%
6%

14%

17%
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the area, as the products and solutions developed 
for the Chinese market can also be adapted to the 
needs of India’s plywood industry. 

Plywood production in China is based on highly  
manual and simple technology. The industry  
is expected to develop rapidly during the next 
few years in terms of technology, as the quality 
demands imposed by export markets require more 
modern manufacturing processes. Demand for 
higher-quality plywood is also likely to increase 
in China’s domestic market. The raw material used 
is largely imported wood, but plantation forests 
will play a more significant role in the future. 

Raute was the first western company to develop  
modern plywood manufacturing in China. Invest-
ments in solutions targeted at the Chinese markets 
and a local presence provide Raute with an excel-
lent basis for success. 

The Japanese market is characterized by ex-
pensive raw materials, a high level of production 
technology and strongly positioned local machin-
ery suppliers. Despite the high level of production 
technology, Raute sees opportunities for supplying 
the markets with machine vision technology,  
for example.

In Malaysia and Indonesia, plantation  
forests will enable plywood production growth in  
the coming years, and it is believed that the area’s 
role as a plywood producer will increase. Due to 
the change in the raw material base, Raute ex-
pects the existing machine base to be rebuilt and 
modernized. 

In India, the majority of plywood production 
continues to be highly manual and relies on 
simple technology. India’s extensive eucalyptus 
and poplar plantations are not enough to meet 
increased raw material needs. This has prompted 
India to become a major importer of tropical wood 
from East Malaysia. Raute sees opportunities in 

Russia is a strong plywood industry  
area which has long traditions in 
plywood production. Its large forest 

resources, low production costs and developing 
economy provide good opportunities to expand 
plywood production and make new mill investments. 

Russian plywood manufacturers are developing  
new innovative products and tapping boldly into 
new markets. The country’s plywood production 
has doubled over the past decade. Plywood exports 
and domestic demand for plywood are expected 
to increase during the next few years. Growth is 
driven by the advances in wood construction and 
increasing construction activity in the Moscow 
and St. Petersburg areas, in particular.

Raute is the leading supplier of plywood in-
dustry machinery, equipment and services in the 
Russian market. It is the only operator capable of 
delivering complete production facilities on its 
own. Thanks to a large installed base, demand for 
Raute’s technology services is also set to increase, 
according to estimates.

The Asia-Pacific area has one of 
the world’s most powerfully growing 
plywood industries. A large propor-

tion of the plywood manufactured in the area is 
used locally. In addition, wood-based panels are 
exported to the Middle East, the US and Europe, 
for example. Production mainly relies on tropical 
tree species, but the use of small-diameter planta-
tion trees is also gaining ground. 

China is the world’s largest producer of plywood. 
Its plywood production has increased almost 
five-fold during the past decade. Production is 
expected to grow in the future too, although less 
intensively than in the past.

Asia-Pacific 
area

Russia

PLYWOOD PRODUCTION IN ASIA-PACIFIC COUNTRIES (1,000 m3)

2011 2010 2009

China 45,298 45,327 36,220

Malaysia 4,226 3,901 4,837

Indonesia 3,325 2,996 3,353

Japan 2,645 2,287 2,586

India 2,521 2,154 2,154

Republic of Korea 494 494 667

New Zealand 257 366 416

Australia 120 118 130

Others 1,181 1,116 1,119

Total 60,067 58,759 51,482

Source: Indufor/Faostat

Raute was the first western company to 

develop modern plywood manufacturing 

in China.
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European and American competitors are also  
present in the area. Raute’s objective is to maintain  
its leading position in constructing new capacity 
and to acquire new customers within the mod-
ernization and development projects of small and 
medium-sized plywood manufacturers.

North America is the world’s second  
largest plywood producer and the 
world’s largest LVL producer. 

The wood products industry in the area is 
highly consolidated, the top five companies pro-
ducing 65 percent of the plywood and 85 percent 
of the LVL. Demand is primarily driven by the US 
economy, particularly housing construction.

Within a decade, plywood production has  
declined by half to some 11 million cubic meters. 

Investments in plywood production are also 
minimal, and mainly targeted at modernization 
projects. The consumption and production of 
plywood and LVL are not expected to grow until 
economic growth restarts and housing construc-
tion revives. 

Local equipment manufacturers have a strong 
foothold on the markets. Competition with the 
small and specialized local operators for the  
limited number of investments is also tough. 

Raute’s growth opportunities lie in the  
modernization of the existing machine base  
and in its automation expertise.

South America is one of the biggest 
growth areas in plywood production. 
Growth opportunities are provided by 

the structure of the local forest industry, abundant 
plantation wood resources and investments made in 
products with a high degree of processing.

The largest plywood producers are Chile and 
Brazil. Raute is a major technology supplier in 
Chile, and sees potential in Brazil. 

In Chile, the good profitability of plywood pro-
duction builds confidence in growth over the next 
decade. New production capacity is being built, 
based on plantation forests suitable for plywood 
production. For the big forest industry companies 
operating in Chile, plywood manufacture is an 
important part of managing the optimal use of 
wood. Although plywood consumption is also on 
the increase in Chile, most of the plywood is still 
exported to North America and Europe. Raute’s 
customer base includes the country’s largest ply-
wood manufacturers – such as Arauco and CMPC.  

Brazil is the biggest plywood manufacturer in 
South America, but has been less successful than 
Chile. The technology in use is outdated, as import 
obstacles and the financial aids granted to local 
machinery manufacturers have eroded the com-
petitiveness of the plywood industry and reduced 
investments in technology upgrades. In addition, 
Brazil’s raw material resources are not as high 
quality as Chile’s. The main export market for Bra-
zilian plywood is Europe, but domestic demand has 
increased following the country’s economic growth. 
Plywood manufacture is expected to be consoli-
dated in the future, but total production is believed 
to remain at the current level. 

Raute’s most significant competitors in South 
America are local equipment manufacturers.  

North 
America

South 
America

>>  Read more about markets on Raute’s website:  

www.raute.com

PLYWOOD PRODUCTION 
BY MARKET AREA 2011
Total 84.2 million m3

NAM

APAC

LAM

EMEA

13%

18%

China 54%

5%

6%

CIS 4%

Source: Indufor
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lars-göran sandberg  •  president and ceo  •  timwood

Chair: Artek

Comment

”Positive outlook for the wood 
products industry”

Changing trends in the wood products industry,  
such as greater environmental awareness, growth 
in emerging markets, and the increasing use of 
wood as a raw material, are creating new business 
opportunities for companies in the industry. 

“Wood products enjoy a strong position and 
market outlook in the forest industry compared to, 
for instance, the paper industry,” says Lars-Göran 
Sandberg, President and CEO of Timwood, a forest 
industry consulting company. 

Increasing environmental awareness and eco-
logical requirements are boosting the popularity  
of wood and wood products as construction raw 
materials. The environmental impacts of wood 
are considerably smaller than those of other con-
struction materials, taking into consideration the 
impacts of the building’s life cycle on, for example, 
energy consumption, climate change and emissions.

16 r a u t e  2 0 12  
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Market growth is expected particularly in 
China, where there is a great need for new housing 
as a result of the population shift from the country
side to urban centers. In the US, too, where houses 
are traditionally wood-framed, the housing mar-
kets are beginning to recover after the recession. 
The growing popularity of home renovation and 
decoration in recent years has, in addition, led to 
an increase in the use of veneer-faced products 
and plywood.

“There is still, however, room for greater wood 
use in construction today. Growth potential exists 
especially in larger housing construction projects. 
Decision-makers must convince people of the 
advantages of building with wood, for example, 
by actively bringing to light the environmental 
and economic aspects of wood construction,” says 
Sandberg.

Emerging markets increasing  
their share
International wood products trade is brisk right 
now, and the belief is that it will increase further 
in the future. The share of emerging markets is 
continuously growing.

“I believe that the focus of demand has perma-
nently shifted from Europe and North America to 
the emerging markets, where both the standard 
of living and construction are on the rise. China 
in particular is a significant market area: in 2011 
the country accounted for 60 percent of the global 
production of plywood and more than 50 percent 

of MDF production,” Sandberg explains.
Despite these huge volumes, the Chinese mar-

kets face major challenges from a wood products 
technology supplier’s point of view. Among the 
biggest challenges are the availability and quality 
of the raw materials, as well as the low quality of 
the end product as a consequence of rudimentary 
production technology. When operating in emerg-
ing markets, it is important to take note of the 
investment capacity of local industry and to adjust 
operations to the prevailing conditions. 

Customers seeking increasingly  
finished products
Wood products industry customers want increas-
ingly finished products that are tailored to their 
needs. Wood products are being manufactured in 
ever-larger production facilities, which sets the 
bar high for the cost-effective and efficient use of 
raw materials.

“Companies that are able to, through their own 
operations, save costs for their customers are the 
ones that enjoy the greatest success,” Sandberg says.

He believes the outlook for Raute is good. Both 
the plywood and LVL industries are well-estab-
lished. “The price of sawn timber typically varies 
greatly in the US and in other countries. This 
makes LVL, which enjoys more stability both in 
terms of price level and quality, a more attractive 
option and opens up new business opportunities. 
I think the future looks very bright for Raute,” 
concludes Sandberg.

Timwood AB

•   �A forest industry consulting company

•   �Clients include forest and wood 

products industry companies, forest 

industry investors, and bio-energy 

producers and customers  

•   �Founded in 1978  

•   �Head office in Stockholm, Sweden, 

branch office in Seattle, USA
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reliable technology for a variety of needs

RautePro solutions offer reliable technology 
suitable for industrial production. RautePro is  
the perfect solution particularly for the emerging  
markets and for customers who manufacture 
basic panels used in construction, furniture and 
logistics. Investments remain moderate as no 
great flexibility is required from the production 
machinery. A typical RautePro product is a basic 
machine or line including separate automated 
functions and often also the possibility to modern-
ize the machine later on.

RauteSelect solutions are especially designed  
for customers whose goal is high-quality products  
with flexibility in production and efficient use 
of raw materials. RauteSelect is the answer for 
customers with an annual production capacity of 
20,000–60,000 cubic meters using several wood 
species as raw materials and producing several 

panel sizes on the same production line. RauteSelect  
solutions can be retrofitted with new features and, 
through modernizations, they can be upgraded  
to the RauteSmart level. RauteSelect solutions 
include, e.g. semiautomatic lay-up lines where 
veneer handling is automated with the exception 
of the final positioning. 

rautesmart represents the industry’s latest and 
most efficient state-of-the-art technology. Raute
Smart customers produce large volumes of end 
products and make efficient use of the latest auto-
mation, identification and measuring technologies. 
The investments can be maintained through mod-
ernizations and upgrades with the latest features 
stemming from Raute’s R&D activities. Raute’s 
flagship product is the RauteSmart veneer lathe, 
with a peeling speed of up to nearly 400 meters of 
veneer ribbon per minute.

Smart
Offers customers  

the industry’s latest  

and most efficient state-of- 

the-art technology.

Select
Offers customers  

a variety of choices  

and flexibility  

in production.

Pro
Offers customers  

reliable technology suitable  

for industrial production.
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product development supports customer processes

examples of  
innovations in 2012

Automatic veneer patching line P2

•	�B etter patching quality and excellent patch 

permanence

•	�U nlimited choice of patch shapes

•	� Maintenance does not require specialized tools 

•	�A dds to veneer patching capacity

RautePro lay-up line

•	�S trip gluing improves functionality and  

adds to gluing capacity

•	�S ignificantly minimizes the consumption  

of glue compared with application with rollers

•	�A pplication of glue very even  

in different temperatures

•	�W aste resulting from gluing is  

approximately halved

MVA moisture analyzer

•	�E xtremely precise measurement of moisture 

content that covers the entire moisture range 

•	�A utomatic compensation for changing  

environmental conditions

•	�T he efficient sorting of veneers during drying 

enables a higher final moisture content and 

improves the quality of the veneer 

The goal of product development is to 
help customers improve their profitability and com-
petitiveness. Raute’s R&D investments amount to 
around 3–4 percent of net sales. R&D activities in-
volve upgrading existing machinery and services or 
the creation of entirely new products and concepts.

New products and services are being created 
to meet the customers’ needs in terms of maximiz-
ing the use of wood, reducing the consumption of 
glue and additives and cutting energy and labor 
costs as well as improving the quality of the end 
products. New technologies are tested in coopera-
tion with customers in production conditions. New 
solutions are also being developed for the needs of 
the emerging markets.

R&D projects focus on occupational safety and 
ergonomics, the predictability and cost-efficiency 
of maintenance and the environmental friendliness  
of end products and their manufacturing processes.

In recent years, Raute’s particular emphasis 
has been on development projects with a short 
payback time enabling the customers to im-
prove the efficiency of their production processes 
without carrying out extensive investments. The 
productization of technology and automation solu-
tions is implemented in a way that enables them 
to be widely utilized in the modernization of the 
current installed base.

Info
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veneer handling

Short veneers are jointed if necessary into longer sheets. Narrow or defective veneers are 

composed into wider sheets according to the dimensions required for the plywood being 

produced. The appearance of knotted sheets is improved through patching, allowing them 

to be used as surface veneers. Knot-free and unblemished veneers can also be used as surface 

veneers when they are composed into large sheets.

plywood quality and process management

log handling

On the log handling line, the logs are soaked, debarked and 

cut into blocks which are transferred onto the peeling line. 

The soaking temperature affects the quality of the veneer 

which is to be peeled

drying

The veneers are dried on the drying line and sorted according to size, 

technical and visual quality, moisture and strength. Some of the dried 

veneers are ready for lay-up, but some, usually around half, require 

further processing before they can be utilized for plywood.

peeling

The blocks are peeled into a veneer ribbon on the peeling line.  

The veneer ribbon is clipped into sheets and randoms, i.e. pieces of  

veneer smaller than a full sheet. The sheets are sorted according to 

size and moisture content in order to speed up the drying process
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panel handling

plywood

the pressed panels are finished by puttying any defects, triMMing the edges, and 

by sanding the surfaces to achieve sMoothness and the required panel thickness 

tolerances. following this, the panels are graded and packaged for transportation. 

in further processing, overlays can be pressed onto the panels’ surface, depending on 

their end use, or the plywood can be sawn into specialty-sized panels.

plywood is a panel Made of glued veneers, laid-up cross-wise and hot pressed. 

plywood has a strong position in applications where structural strength and 

resistance to Moisture, iMpact resistance and an attractive appearance are 

required. plywood is used especially in construction, furniture and in 

the transport and packaging industries.

lay-up

the veneers are fed through the glue applicator in an order based on the plywood 

structure and then laid up in stacks. the voluMe of glue used significantly affects 

the quality of the plywood as well as the costs involved.

the laid-up stacks are cold pressed in a pre-press. the pre-pressed panels are fed into 

a Multi-daylight hot press where the glue cures. one panel is fed into each daylight 

and they are pressed into plywood panels under high pressure and heat.

pressing
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implementation of a large project 

Customer needs

We ascertain the customer’s  
objectives.

We assist customers in profitability 
calculations and support them in 
their investment decisions, for  
example through market research.

If necessary, we perform tests using 
the customer’s raw materials.

We offer customers solutions that 
best suit their needs. 

The negotiation phase can take from 
a few months up to several years. 

New order

The order becomes effective accord-
ing to the terms of the sales con-
tract, typically from the transfer 
of the advance payment and letter 
of credit. 

Delivery period begins.

Selection of the project manager 
and the project team leaders:

• chief mechanical engineer 
• chief automation engineer 
• manufacturing designer 
• purchaser 
• person in charge of installation  
   and commissioning. 

Confirmation of budget and  
timetable for the execution.

Drawing up of the production plan 
for the entire project execution.

�Drawing up of the line’s operational 
description, which provides impor-
tant data for the design phase.

Definition of customer-specific 
change requirements for machines 
and equipment.

Drawings and parts lists, automa-
tion plans and programs, operat-
ing and maintenance instructions 
drawn up for the machines and 
equipment contained in the delivery. 

Drawing up of material required  
for the customer’s training. 

Planning

Purchasing of the 
materials required 
in the machines and 
equipment.

Raute manufac-
tures part of the 
delivery itself and 
commissions part 
of it through its 
partners.

Raute is responsible 
for the assembly 
and electrification 
of the machines and 
equipment.

Production

2 months
2 months

2–4 months

The implementation of a large project at Raute involves many stages.
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The key machinery is tested using  
the customer’s raw material.

The machines are presented to  
the customer’s personnel,  
followed by training. 

Testing

The machines are started up under 
production conditions, using local 
raw materials.

The customer’s personnel receive 
training.

A safety inspection is carried out, 
in addition to capacity and quality 
testing.

The warranty period begins.

Start-up

The machines and equipment are 
packed in freight containers for 
transportation. 

The containers are shipped and 
transported to the installation 
site.

The customer’s installers install  
the machines under the supervision 
of Raute’s experts. 

Raute oversees the installation. 

Transportation  
and installation

Raute is responsible 
for the maintenance 
and spare parts for 
the machines and 
equipment.

Machines and equip-
ment included in  
the maintenance 
contract are  
serviced regularly. 

Maintenance

1–3 months

1–2 months

1–2 months

2–5 months
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personnel creates prerequisites for great results

customer work

communication

work community skills

project work

supervisory work

raute’s objective is continuous learning 

and developMent. during 2012, a coMpre-

hensive change project was launched 

for developing raute’s working Methods 

and culture and for achieving the even 

stronger coMMitMent of the entire 

personnel to the custoMer proMise and 

to the quality of products, services and 

operations. 

the aiM is to develop operations accord-

ing to five priorities. projects concerning 

personnel ManageMent included the de-

velopMent of supervisory work and work 

coMMunity skills. other areas include 

custoMer work, project work and coM-

Munications. raute’s entire personnel are 

involved in the särMä project, which will 

continue in 2013.

särmä gIves workIng 
culture an edge 
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Raute’s employees, hungry for success and 
committed to the company’s goals, create the  
conditions needed for the company to succeed.  
The main goal of HR management is to sup-
port the implementation of our strategy and our 
competitiveness by ensuring sufficient levels of 
competence. Four principles steer the HR manage-
ment: cooperation and participation, openness and 
dialogue, a good supervisor-subordinate relation-
ship and continuous development. 

Raute’s objective is to be a sought-after 

workplace where competent people 

achieve great results together.

The implementation of the personnel strategy 
is assessed regularly through performance and 
development discussions and personnel surveys. 
At the same time, the personnel’s understanding 
of the connection between their own tasks and 
Raute’s strategy and objectives is ensured.  

Challenging work in Finland  
and abroad
Raute’s product and service solutions as well as 
global project activities offer a variety of tasks  
for experts in both Finland and abroad. The com-
pany’s personnel are made up of representatives 
from a number of different professions. The larg-
est single group is the mechanical and automation 

PERSONNEL GEOGRAPHICALLY

China

Finland 

Others

North America

11.8%

73.1%

4.1%

11.0%

AGE OF PERSONNEL

31–40 years

< 30 years 

51–60 years

41–50 years

> 60 years

26.1%

15.7%

25.7%

23.4%

9.1%

•  �At the end of 2012, the group employed  

an average of 488 persons.

•  �The personnel turnover was 14.4 percent. 

•  �73 percent of the employees worked in 

tasks related to project deliveries,  

9 percent in technology services, 8 percent 

in sales and marketing, and 10 percent in 

management and administration.

personnel in 2012

EDUCATION OF PERSONNEL

College

Vocational school

University

University of Applied Science

26.9%

28.2%

12.6%

22.8%

Basic education 9.5%

Info

>>
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engineers who work on deliveries or in R&D as 
well as in the commissioning of production lines 
throughout the world. 

In order to secure its future competitiveness, 
Raute will require both new experts and experi-
enced wood product and wood technology profes-
sionals with an understanding of customer needs. 
Succeeding at work requires employees to have 
good social and language skills in addition to 
technical knowledge.

Customer’s needs define direction of 
competence development
Raute’s objective is continuous learning and devel
opment. Customer needs determine the direction 
of personnel development, both in customer  
service and technology and support functions.  
The focal points of competence development are 
defined according to the competence needs identi-
fied in the strategy.

Raute rewards its employees for good perfor-
mance. In addition to the Group’s result, the per-
sonal component of the bonus plan for employees 
also depends on the achievement of the objectives 
of their own team.

Raute invests in the overall development of  
the personnel’s occupational well-being and in 
their commitment to the company. The emphasis 
in occupational health care is on preventive  
measures that maintain the ability to work. 

personnel  
development in 2012

Info

•  �Recruitment of new employees the focal point of 

personnel development

	 -  �Local service resources strengthened in 

Finland, Russia and Latvia, among others

	 -  Unit focusing on spare parts deliveries 	

		  established in Latvia

 

•  �Record number of fixed-term and temporary 

employees due to a good order book

 

•  �Training according to identified needs

 

•  �“Great Place to Work” project  one of the most 

important programs launched during the year 

to support well-being at work

	 -  Objectives: support Raute’s strategy,  

		  ensure that Raute remains a coveted work-	

		  place also in the future and create an  

		  operating model for occupational well-	

		  being for Raute

	 -  The project will continue as part of  

		  the Särmä (Edge) project in 2013. Särmä’s 	

		  objective: get Raute’s entire personnel 	

		  to commit even more strongly to Raute’s 	

		  customer promise and the quality of  

		  products, services and operations
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environmentally sustainable production

Raute’s single most important ecological 
achievement is to make it possible to produce 
wood products that are more environmentally 
friendly. Raute focuses on the key environmental 
effects of the wood products industry and helps its 
customers to operate in a more environmentally 
sustainable way by improving the efficiency of 
raw material use, reducing energy consumption 
and minimizing the use of chemicals, especially 
glue. Automation also improves occupational 
safety and ergonomics.

The environmental impact of Raute’s operations 
mainly involves waste management for industrial 
sites, energy use, chemical management and safety.  
Raute’s goal is to decrease the harmful effects 
resulting from its own operations, to create a con-
tinually improving work environment and to find 
the best and most efficient ways to manufacture 
products and provide services. The company is 
committed to the target of a nine percent improve-
ment in energy savings by 2016, as outlined in the 
energy efficiency agreement of the Federation of 
Finnish Technology Industries. 

Raute uses environmental and management 
systems to handle the environmental risks linked 
to its operations. The Nastola and Jyväskylä units 
have ISO-certified quality and environmental 
management systems. The operations and ethical  
principles of the comprehensive partner and 
subcontractor network are evaluated according to 
standardized criteria all around the world. 

Raute’s goal is to decrease the harmful 

effects resulting from its own operations, 

to create a continually improving work 

environment and to find the best and  

most efficient ways to manufacture 

products and provide services.

During 2012, an energy analysis was  

carried out at Raute, based on which  

suggestions for new energy efficiency 

investments were presented for 2013.  

The measures will focus on the minimizing  

of electricity and heating energy  

consumption by improving the energy-

efficiency of lighting and ventilation.

Increased production volumes are  

reflected in the environmental impacts.

Environmental  
impacts 2012

ENVIRONMENTAL impacts  
IN NASTOLA, FINLAND

 
2012

 
2011

VOC emissions < 5 000 kg < 5 000 kg

Electricity consumption 3,40 GWh 3,24 GWh

Heating consumption 4,12 GWh 3,76 GWh

Water consumption 2 950 m3 2 550 m3

Total waste  
(incl. recycled metal)

645 t 545 t

Recycling rate 88% 89%

Info

© Science Photo Library/Skoy
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business review 2012

In 2012, the uncertainty related to the global eco-
nomic and money-market trend was upheld by the 
risks associated with the growing debts of certain 
European countries, the future of the euro and 
by the fears of a slowdown in economic growth in 
Asian countries. 

Uncertainty reflected in plywood  
and LVL industry investments
For Raute’s customers, the uncertain market situ-
ation persisted in several market areas. 

The plywood and LVL industries’ upgrade 
investments to ensure quality and cost competi-
tiveness and to maintain market shares remained 
at a low level. 

Two large mill-scale investments were launched  
in 2012. A plywood mill that was destroyed in  
a fire in Chile at the beginning of January will be 
reconstructed and a new LVL mill, which will use 
beech as its raw material, will be constructed in 
Germany. Raute will supply the main machinery 
for both projects.

The production facilities of the majority of 
Raute’s customers were operating at good capacity  
utilization rates, which ensured a good level of 
demand for maintenance and spare parts services. 
Demand for technology services also developed 

positively in North America, which is suffering 
from a difficult market situation.

Chilean plywood mill deal concluded  
in just one month 
Raute’s order intake in 2012 totaled EUR 116 mil-
lion, up 51 percent from the previous year. Strong 
fluctuations in the distribution of new orders, 
typical of project business, could be observed 
between the various market areas.

In terms of new orders, South America became 
our largest market area. In early February, Raute’s 
largest-ever order, worth more than EUR 50 mil-
lion, for the machinery and equipment for rebuild-
ing a plywood mill that had burned down in Chile 
entered into effect. Receiving the order within 
such a short time following the fire is powerful 
proof of our long-standing relationship with the 
customer and their confidence in us. 

Europe’s share of the order intake increased. 
The most significant order for 2012 became effec-
tive in July with a EUR 14 million order for the 
machinery for an LVL mill in Germany. The order 
intake for Russia and Asia remained at a low level. 

The order intake for technology services re-
mained on a par with last year’s level. The number 
of modernization projects declined especially in 

Russia. Net sales for spare parts and maintenance 
services increased by 10 percent on the previous 
year, reflecting the good capacity utilization rates 
of the production facilities.

Ability to deliver proven in third  
and final quarters 
Measured by net sales, Raute’s growth was 36 per- 
cent. The growth in net sales was boosted by 
large individual orders. Growth in technology 
services equaled 4 percent. The order book, with 
its emphasis on the second half of the year, proved 
that Raute’s ability to deliver has remained good 
despite the recession.

Due to the timing of the order book, a large 
proportion of the net sales were generated during  
the third and final quarters. From a total of  
EUR 15 million in the first quarter of the year,  
net sales rose towards the end of the year to nearly 
EUR 34 million in the final quarter. The increase 
in net sales was made possible by our personnel’s 
strong commitment to Raute’s customer promise of 
delivery times, as well as by temporary additional 
resources and our partner network. Profitability 
improved towards the end of the year, hand in 
hand with growing net sales. 

r a u t e  2 0 12  28



Strategy-based development continues
Raute continued to invest strongly in continuous  
research and development, particularly in plywood  
and LVL manufacturing technology and the sup-
porting automation and instrumentation applica-
tions, especially machine vision. Additionally,  
the development of products designed for the 
emerging markets was continued.

A maintenance service center was established  
in Latvia, a key customer region, in order to improve 
the service capabilities of technology services.

The largest project in terms of developing pro-
duction and delivery capabilities was the transfer 
of the Chinese plant into larger facilities at the 
end of the year. Increasing the company’s own 
production capacity enables better control over 
the quality and delivery times of the components 
and equipment manufactured in China.

The largest single investments focused on 
technology acquisitions and product development 
in addition to acquisitions related to the new  
production plant in China.

Raute’s net sales in 2012 were EUR 101.3 million. Net sales 

grew by 36 percent on the previous year. 72 percent of net 

sales were generated by project deliveries and 28 percent 

by technology services.
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2012 in brief 

KEY FIGURES 2012 2011

Net sales, MEUR 101.3 74.3

Change, % 36.3 18.2

Exported portion of net sales, MEUR 95.1 65.4

Operating profit, MEUR 5.0 -0.7

Profit (loss) before tax, MEUR 4.8 -1.1

Return on investment (ROI), % 15.0 -0.1

Return on equity (ROE), % 13.1 -4.7

Equity ratio, % 48.0 46.9

Order book, MEUR 50 36

Order intake, MEUR 116 77

Earnings per share, EUR 0.75 -0.27

Equity to share, EUR 6.03 5.51

Dividend per share, EUR 0.50* 0.30

Dividend per profit, % 66.4* -109.7

Personnel at Dec. 31 503 464

Personnel, average 488 475

*Board of Directors’ proposal to the AGM
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Earnings per share

Business environment and demand

•  �The uncertainty surrounding the development 
of the global economy and money markets  
continued throughout the year.

•  �Uncertain market outlook for the wood  
products industry in several market areas.

	 -  �Renovation investments at a low level.
•  �Capacity utilization rates of wood products 

industry remained good.
	 -  �Demand for maintenance and spare parts  

services continued at a good level.

Raute

•  �Major orders increased net sales.
	 -  �Two significant mill-scale orders from  

Chile and Germany.
•  �Technology services at the previous year’s level.
	 -  �The number of modernizations declined,  

especially in Russia.
	 -  �Maintenance and spare parts services  

increased by 10 percent.
•  �Profitability improved as a result of an increase 

in net sales and a lighter cost structure  
resulting from adaptation measures carried out 
in previous years.

•  �Delivery capabilities remained good despite  
the recession.
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summary of financial statements

ORDER INTAKE
EUR million

Project deliveries

Technology services
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ORDER BOOK AT DEC. 31 
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eur 1,000 Group (IFRS)   parent company (FAS) 

INCOME STATEMENT 1.1.–31.12.2012 1.1.–31.12.2011 1.1.–31.12.2012 1.1.–31.12.2011

Net sales 101,273 74,323 92,933 64,444

Change in inventories of finished goods and work in progress 500 -184 -570 -106

Other operating income 1,423 168 1,553 267

Total operating expenses -98,165 -75,045 -87,955 -64,637

Operating profit (loss) 5,031 -738 5,960 -32

Financial income and expenses -256 -388 -1,520 -247

Profit (loss) before tax 4,775 -1,126 4,440 -280

Extraordinary items (FAS) - - - 18

Appropriations (FAS) - - - 41

Income taxes -1,759 30 -1,621 76

Profit (loss) for the financial year 3,016 -1,095 2,818 -145

Balance sheet 31.12.2012 31.12.2011 31.12.2012 31.12.2011

Assets

Non-current assets 11,944 12,598 9,342 8,487

Current assets 51,143 40,067 49,548 40,898

Total assets 63,087 52,666 58,890 49,385

Shareholders’ equity and liabilities

Total shareholders' equity 24,141 22,069 22,504 20,887

Total liabilities 38,946 30,597 36,386 28,498

Total shareholders’ equity and liabilities 63,087 52,666 58,890 49,385

CASH FLOW STATEMENT 1.1.–31.12.2012 1.1.–31.12.2011 1.1.–31.12.2012 1.1.–31.12.2011

Operating activities 1,938 2,531 461 6,061

Investing activities -2,895 -1,748 -1,820 -1,482

Financing activities -5,201 846 -5,121 -382

Net change in cash and cash equivalents -6,159 1,629 -6,481 4,198

The complete consolidated statement of comprehensive income and balance sheet are presented in the financial statements  
which have been published as a separate electornic publication on the company’s website at www.raute.com.
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financial development

eur 1,000 2012 2011 2010 2009 2008

Net sales 101,273 74,323 62,867 36,638 98,466

Change in net sales, % 36.3 18.2 71.6 -62.8 -11.1

Exported portion of net sales 95,099 65,432 57,773 30,466 82,666

% of net sales 93.9 88.0 91.9 83.2 84.0

Operating profit (loss) 5,031 -738 1,311 -9,695 6,341

% of net sales 5.0 -1.0 2.1 -26.5 6.4

Profit (loss) before tax 4,775 -1,126 1,122 -9,890 6,880

% of net sales 4.7 -1.5 1.8 -27.0 7.0

Profit (loss) for the financial year 3,016 -1,095 1,158 -8,141 4,723

% of net sales 3.0 -1.5 1.8 -22.2 4.8

Return on investment (ROI), % 15.0 -0.1 5.1 -21.6 19.4

Return on equity (ROE), % 13.1 -4.7 4.9 -28.4 14.0

Balance sheet total 63,087 52,666 53,034 57,387 60,180

Non-interest-bearing liabilities 27,235 15,320 14,368 15,801 15,402

Interest-bearing net liabilities -8,087 -10,397 -9,651 -9,366 -10,653

% of net sales -8.0 -14.0 -15.4 -25.6 -10.8

Equity ratio, % 48.0 46.9 50.7 46.0 60.5

Gearing, % -33.5 -47.1 -39.8 -40.6 -31.0

Gross capital expenditure 3,529 1,885 2,224 1,095 3,242

% of net sales 3.5 2.5 3.5 3.0 3.3

Research and development costs 2,516 2,020 1,849 2,470 4,375

% of net sales 2.5 2.7 2.9 6.7 4.4

Order book, EUR million 50 36 33 22 24

Order intake, EUR million 116 77 72 35 67

Personnel, at Dec. 31 503 464 495 524 573

Personnel, effective, on average 480 457 438 419 569

Personnel, average 488 475 512 542 585
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share-related data

2012 2011 2010 2009 2008

Earnings per share, EUR 0.75 -0.27 0.29 -2.03 1.18

Equity to share, EUR 6.03 5.51 6.05 5.76 8.57

Dividend per share, EUR 0.50* 0.30 0.30 0.00 0.70

Dividend per profit, % 66.4* -109.7 103.8 0.0 59.4

Effective dividend yield, % 5.6* 4.8 3.1 0.0 10.9

Price/earnings ratio (P/E ratio) 11.95 -22.67 33.55 -3.67 5.43

Development in share price (series A shares)

Lowest share price for the financial year, EUR 6.18 6.05 7.24 6.50 6.24

Highest share price for the financial year, EUR 9.24 11.55 10.10 8.90 15.20

Average share price for the financial year, EUR 8.22 8.57 8.21 7.29 12.37

Share price at Dec. 31, EUR 9.00 6.20 9.70 7.47 6.40

Market value of capital stock at Dec. 31, EUR 1,000** 36,043 24,829 38,846 29,916 25,630

Trading in the company’s shares (series A shares)

Shares traded during the financial year, 1,000 shares 302 522 646 455 393

% of the number of series A shares 10.0 17.3 21.4 15.1 13.0

Total number of shares

Issue-adjusted weighted average number of shares 4,004,758 4,004,758 4,004,758 4,003,183 4,004,758

Issue-adjusted number of shares at the end of the financial year 4,004,758 4,004,758 4,004,758 4 004,758 4,004,758

The deferred tax liabilities have been included in the calculation of the key ratios.

CAPITAL EXPENDITURE

4.0

3.5

08 09 10 11 12

3.0

2.5

2.0

1.5

1.0

0.5

0

EUR million

% of net sales

CONSOLIDATED CASH FLOW
EUR million

10

08 09 10 11 12

8

6

4

2

0

-2

-4

-8

-6

  *Board of Directors’ proposal to the Annual General Meeting.
**Series K shares valued at the value of series A shares.
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corporate governance

Raute Corporation’s  operations are based 
on compliance with the legislation in effect, the 
standards covered by the legislation, and ethically 
acceptable operating methods. 

The Parent Company, Raute Corporation, is  
a Finnish public limited liability company which 
abides by the Finnish Companies Act, the Securities  
Markets Act, NASDAQ OMX Helsinki Ltd’s rules, 
other regulations concerning publicly listed 
companies and Raute Corporation’s Articles of 
Association in its decision-making and corporate 
governance. The company’s Board of Directors has 
also issued Administrative Instructions for the 
company.

Raute Corporation complies with the Finn-
ish Corporate Governance Code 2010 for listed 
companies. Raute deviates from the Code’s re
commendation 22 on appointing members to the 
Appointments Committee in that one member to 
the Committee is elected from outside the Board 
of Directors, as per the company’s Administrative 
Instructions, from among the representatives of 
major shareholders who have significant voting 
rights. The Board views this exception as justified,  
when taking into consideration the company’s 
ownership structure and the possibility to 
consider the expectations of major shareholders 
as early as in the preparation phase of electing 
members of the Board of Directors. Raute deviates 
from recommendation 9 on the number, composi-
tion and competence of the directors in that the 
company does not have both genders represented 
on the Board. On April 16, 2012 the shareholders 

proposed and the Annual General Meeting elected 
as Board members a group of persons consisting 
only of men. 

Raute Corporation has drawn up a Corporate 
Governance Statement based on recommenda-
tion 54 of the Code and a remuneration statement 
based on recommendation 47.

Raute Corporation’s Articles of Association, 
Administrative Instructions, Corporate Governance  
Statement and other information related to the 
company’s governance and investor relations are 
available on Raute’s website, www.raute.com.  
Information concerning the Group’s administration  
and risk management is also included in the 
Report of the Board of Directors and Financial 
Statements.

Shares and shareholders
Raute Corporation’s shares are divided into ordi-
nary shares (series K) and A shares (series A).  
The difference between the series is that a series K 
share entitles the holder to twenty (20) votes and a 
series A share to one (1) vote at General Meetings.  
The series A shares have been quoted on the 
NASDAQ OMX Helsinki Ltd since 1994. The 
shares have a nominal value of EUR 2.00. Series K 
shares can be converted to series A shares under 
the terms described in section 3 of the Articles of 
Association. If a series K share is transferred to a 
new owner who has not previously held series K 
shares, other shareholders of the K series have  
the right to redeem the share under the terms  
described in section 4 of the Articles of Association.

Annual General Meeting
Raute’s supreme decision-making body is the 
Annual General Meeting, where shareholders 
exercise their decision-making power and right to 
supervise and control the company’s operations. 
Raute Corporation’s Annual General Meeting is 
held in March–April, but no later than six months 
from the end of the financial year. The Annual 
General Meeting elects the Chairman and Vice-
Chairman for the Board of Directors, and 3–5 
Board members 

The Annual General Meeting and an Extra
ordinary General Meeting shall be called by  
a notice published on the company’s website and 
in a stock exchange release at the earliest three 
months and at the latest three weeks before  
the General Meeting, however, in any case no  
later than nine days before the record date for  
the General Meeting.  

Board of Directors
The term of office of Raute Corporation’s Board 
begins at the Annual General Meeting that elects 
the Board, and ends at the following Annual General  
Meeting. The majority of the Board members must 
be independent of the company, and at least two 
members of said majority must be independent of 
the company’s major shareholders.

In addition to statutory tasks and those defined 
in the Articles of Association, the Board approves the 
company strategy and budget annually, and, based on 
management reports, regularly monitors the Group’s 
financial status and draws up interim reports.  
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The Board carries out an annual self-evaluation of  
the work of the Board members and the Chairman  
of the Board. The Charter and tasks of the Board of  
Directors are described in more detail in the Adminis-
trative Instructions and Corporate Governance State-
ment available on the company’s website.

In the Annual General Meeting on April 16, 2012, 
six members were elected to Raute Corporation’s 
Board of Directors for the term of office 2012/2013.  
Mr. Erkki Pehu-Lehtonen was re-elected Chairman  
of the Board, Mr. Mika Mustakallio Vice-Chair,  
Mr. Risto Hautamäki, Mr. Ilpo Helander and  
Mr. Pekka Suominen as Board members and  
Mr. Joni Bask was elected as a new member. 

Raute Corporation’s Board has a Working Commit-
tee and an Appointments Committee which support 
the Board’s work.

President and CEO  
Raute Corporation’s President and CEO manages 
the tasks assigned to Presidents and CEOs in  
accordance with the Finnish Companies Act, and 
also serves as the President and CEO of the Group 
and as Chairman of the Group’s Executive Board. 

Since March 16, 2004, Raute Corporation’s 
President and CEO has been Tapani Kiiski  
(Licentiate in Technology). Kiiski is independent 
of major shareholders. Ms. Arja Hakala, M.Sc. 
(Econ.), MBA, Chief Financial Officer, was  
appointed deputy to the President and CEO  
on March 16, 2004.

Business organization and  
the Group’s Executive Board
Raute Group’s Executive Board consists of the 
President and CEO, who acts as the Chairman, 
and of a variable number of members appointed 
by Raute Corporation’s Board of Directors. 

In 2012, the Group’s Executive Board consisted 
of, in addition to Mr. Tapani Kiiski, President and 
CEO (Chair), the members Ms. Arja Hakala, CFO; 
Mr. Petri Lakka, Group Vice President, Technology  
Services; Mr. Petri Strengell, Group Vice President, 
Technology and Operations; Mr. Timo Kangas,  
Group Vice President, EMEA, and Mr. Bruce  
Alexander, Group Vice President, North American 
Operations, until October 24, 2012.

Remuneration
Within Raute Group, remuneration consists of three 
components: the basic salary including fringe benefits,  
profit- and performance-related remuneration  
(bonuses), and long-term incentive plans. Depending 
on the employee’s position, different combinations  
of the above-mentioned elements are applied. The 
company has made available on its website a remu-
neration statement according to recommendation  
47 of the Finnish Corporate Governance Code 2010 
for listed companies.

Organizing risk management and risks
The organizing of risk management and risks are 
presented as a summary on pages 36–37 and in more  
detail on the company’s website. The management 
of financing risks is described in the note number 2 
to the consolidated financial statements.

Auditing
According to the Articles of Association, the 
company shall have at least one and at most two 
auditors and one deputy auditor. In the Annual 
General Meeting on April 16, 2012, the authorized 
public accounting company PricewaterhouseCoopers  
was chosen as auditor with Authorized Public  
Accountant Janne Rajalahti as the principal auditor 
for the term of office 2012/2013. 

Insider issues
Raute Corporation follows the Guidelines for 
Insiders issued by NASDAQ OMX Helsinki Ltd, 
the Central Chamber of Commerce, and the Con-
federation of Finnish Industries EK. In addition, 
the company applies separate insider instructions 
approved by the Board of Directors. The Chief 
Financial Officer is in charge of insider issues.

Communications
Raute’s investor communications seek to 
support the correct valuation of Raute’s share by 
providing sufficient and relevant information 
on the company and its business environment 
to different investor groups simultaneously and 
fairly in order to ensure that capital market actors 
can form a well-grounded assessment of Raute 
as an investment. Raute publishes its financial 
reports (Annual Report, Financial Statements and 
Interim Reports) and stock exchange releases and 
notifications in both Finnish and English. Raute’s 
investor communication policy, financial reports, 
releases and other information concerning Raute 
can be found on Raute’s website.
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risks and risk management

The aim of risk management  is to further 
the achievement of strategic and other objectives 
by foreseeing and limiting substantial risks and 
the negative effects of occurred risks on business. 
Preventive risk management ensures the continuity 
of operations.

Risk management also includes recognizing, 
assessing and preparing for the risks related to 
business opportunities. The primary goal of crisis 
management is the safety of the personnel.

At Raute, the key risk areas identified by  
management relate to the nature of the business, 
the operating environment, financing, and damage 
or loss. Risk management is carried out as part of 
the management system.

Impact of economic cycles  
on business operations
Raute’s business operations are characterized by 
the sensitivity of investment demand to fluctuations  
in the global economy and the financing markets, 
and the cyclical nature of project business. The 
impact of changes in demand on the Group’s result 
is reduced by increasing the share of technology  
services, increasing operations in market areas  
with a small current market share, creating 
products for completely new customer groups and 
developing the partner network. 

Emerging markets
Raute’s objective is to increase its local business in 
China and Russia, where, besides opportunities,  
companies face risks typical for emerging markets.  
Information security risks are managed according 
to a defined information security policy. 

Deliveries and technology
The bulk of Raute’s business operations consists 
of project deliveries, which expose the company 
to risks caused by customized solutions related to 
each customer’s end product, production methods 
or raw materials. At the quotation and negotiation  
phase, the company has to take risks relating to 
the promised performance figures and make  
estimates of implementation costs. 

Raute invests heavily in product development. 
The developmental phase for new technologies 
involves the risk that the project will not lead to  
a technologically or commercially acceptable  
solution. The functionality and capacity of new  
solutions produced as a result of development 
work cannot be fully verified until the solutions 
can be tested under production conditions in  
conjunction with the customer deliveries.

Contract, product liability, implementation, 
cost and capacity risks are managed using project 
management procedures that comply with the 
company’s ISO-certified quality system. Technol-
ogy risks are reduced by the conditions of delivery 
contracts and by restricting the number of simul-
taneous first deliveries.

Financing risks
The most significant financing risks in the Group’s 
international business operations are default risks 
and currency risks related to counterparties. The 
Group is also exposed to liquidity, refinancing, 
interest rate and price risks. 

The default risk relating to customers’ solvency  
is managed by covering the unpaid sum with bank 
guarantees, letters of credit or other securities. 
The Group’s liquid assets are mainly held in banks 
in the Nordic countries.

The Group’s main currency is the euro. The 
most significant currency risks result from the  
following currencies: Chinese yuan (CNY),  
Russian ruble (RUB), Canadian dollar (CAD) and 
US dollar (USD). The main hedging instruments 
used are foreign currency forward contracts.  
Currency clauses are used in quotations to hedge 
against currency risks during the quotation period.  
Depending on the case, currency risks related to 
preliminary sales contracts are hedged with  
currency option contracts.

The Group has braced for fluctuations in the 
working capital tied up in project operations and 
possible disturbances in the availability of money 
by taking out a long-term loan. The interest rate 
risk related to the company’s variable interest  
rate loans is hedged with interest rate swaps.  
The Group’s interest risks are mainly related to 
the return on liquid assets.

r a u t e  2 0 12  36



Human resources
Competence retention and development and good 
management of the sufficiency of human resources 
are particularly important in cyclical business. 
Continuity is ensured by monitoring the develop-
ment of the age structure, implementing systematic  
human resources management and investing in 
well-being at work.

Risks of damage or loss
Raute’s most significant single risks concerning 
material damage and business interruption loss 
are a fire or a serious machine or information  
system breakdown at the Nastola main unit, 
where the production, planning, financial, and 
ERP systems serving the Group’s key technologies 
are centrally located.

Other risks of damage or loss include occupa
tional safety risks, which are managed by means 
of active risk-prevention measures, such as con-
tinuous personnel training and investigation of 
all near-miss situations. Occupational safety and 
ergonomics are under continuous development.

Raute’s production operations do not involve 
significant environmental risks. The main unit 
in Nastola has an ISO-certified environmental 
management program, whose principles are also 
adhered to in other units.

The Group hedges against risks of damage 
or loss by assessing its facilities and processes in 
terms of risk management and by maintaining 
emergency plans.

Global and local insurance programs are 
checked regularly as part of overall risk manage-
ment. The objective is to use insurance policies 
to sufficiently hedge against all risks that are 
reasonable to handle through insurance due to 
economical or other reasons.

Organizing risk management
Raute’s risk management policy is approved by the 
Board of Directors. The Board is responsible for 
organizing internal control and risk management, 
and for monitoring their efficiency. 

The Executive Board defines the Group’s  
general risk management principles and operating  
policies, and defines the boundaries of the  
organization’s powers. The President and CEO  
and the CFO regularly report significant risks to 
the Board.

The Group’s President and CEO controls the 
implementation of the risk management principles 
in the entire Group, while the Presidents of the 
Group companies are responsible for risk manage-
ment in their respective companies. The members 
of the Group’s Executive Board are responsible for 
their own areas of responsibility across company 
boundaries.

Raute has no separate internal auditing organi-
zation. The Controller function oversees the annual 
internal control plan approved by the Board, 
develops internal control and risk management 
procedures together with the operative leadership, 
and monitors compliance with risk management 
principles, operational policies and powers.

Corporate Governance Statement
Raute Corporation’s Board of Directors has handled 
Raute Corporation’s Corporate Governance  
Statement according to chapter 2, section 6 of the 
Finnish Securities Markets Act and recommenda-
tion 54 of the Finnish Corporate Governance Code 
for listed companies issued by the Securities  
Market Association on June 15, 2010. The statement  
has been drawn up separately from the financial 
statements and is published on the company’s 
website at www.raute.com.

The main unit in Nastola has an ISO-certified 

environmental management program, 

whose principles are also adhered to  

in other units.
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b. 1975, M.Sc. (Eng.)

Member of the Board 2012–

Independent of the company, dependent on major share-

holders

Joni Bask works for Varian Medical Systems Oy since 2003 

and as a Team Leader of the product development team 

since 2011.

Main simultaneous positions of trust:

none

Raute shares:

17,250 pcs series K shares

4,450 pcs series A shares

board of directors

b. 1950, M.Sc. (Eng.)

Chairman of the Board 2009–

Member of the Board 2009–

Chairman of the Board’s Working Committee  

and Appointments Committee

Independent of the company and of major shareholders

Erkki Pehu-Lehtonen was Senior Adviser to the Board of 

Pöyry Plc in 2008–2010 and Pöyry Plc’s President and CEO 

in 1999–2008. He was President of Jaakko Pöyry Oy,  

a subsidiary of Pöyry Plc, in 1996–1999 and Executive Vice 

President of the company in 1994–1996. Before joining 

the Pöyry Group, he held top management positions at, 

among others, Neles Jamesbury, Inc. and Valmet Paper 

Machinery Inc.

Main simultaneous positions of trust:

Member of the Board:

Metso Corporation 2010–

Raute shares:

1,000 pcs series A shares

b. 1964, M.Sc. (Econ.), CEFA

Member of the Board 2004–

Vice Chairman of the Board 2012–

Member of the Board’s Working Committee and  

Appointments Committee

Independent of the company, dependent on major share-

holders

Mika Mustakallio has been President of MORS Software 

Oy since 2006 and a bank risk management specialist. 

Since 2001, as an entrepreneur, he has been creating in-

novative real-time risk management systems for banks. 

Prior to this, in 1995–2000, he worked at Svenska Handels-

banken as the head of risk control and in 1991–1995 at 

Price Waterhouse as a consultant.

Main simultaneous positions of trust:

none

Raute shares:

57,630 pcs series K shares

29,270 pcs series A shares

erkki pehu-lehtonen mika mustakallio joni bask
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b. 1976, M.Sc. (Econ.)

Member of the Board 2010–

Independent of the company, dependent on major share-

holders

Pekka Suominen was Business Manager of  

Talentum Events Oy in 2007–2012.

Main simultaneous positions of trust:

NONE

Raute shares:

48,000 pcs series K shares

62,429 pcs series A shares

b. 1942, M.Sc. (Eng.)

Member of the Board 2008–

Independent of the company and of major shareholders

Ilpo Helander was President and Chairman of the Board 

of Oy Electrolux Ab and Senior Vice President of  

Electrolux Europe in 1991–2004. His areas of responsibility 

were Russia, Belarus, the Baltic countries, Ukraine,  

and Kazakhstan.

Main simultaneous positions of trust:

Member of the Board:

Neo Industrial Plc 2007–

Reka Kumi Oy 2007–

Teknos Oy 2007–

CT-Logistics Oy 2008– 

Talent-Center Oy 2010–

Raute shares:

1,000 pcs series A shares

b. 1945, M.Sc. (Eng.)

Member of the Board 2009–

Member of the Board’s Working Committee

Independent of the company and of major shareholders

Risto Hautamäki was President of Metso Paper in 

2005–2007, President and CEO of Tamfelt Corporation in 

1995–2005 and President and CEO of Valmet Paper  

Machinery Inc. in 1990–1994.

Main simultaneous positions of trust:

NONE

Raute shares:

1,000 pcs series A shares

Auditors

PricewaterhouseCoopers Oy, with Mr. Janne Rajalahti 

(Authorized Public Accountant) as the principal auditor.

>> Holdings of Raute shares on December 31, 2012.  

The figures include their own holdings as well as 

those of their minor children and control entities.

risto hautamäki ilpo helander pekka suominen
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executive board

b. 1962, Licentiate in Technology, M.Sc. (Eng.)

President and CEO, March 16, 2004–

With the Company since: 2002–

Member of the Executive Board since: March 16, 2004

Employment history:

Raute Corporation 2002–2004: various positions such as 

Technology Director, Sales Director; KCI Konecranes 

International Plc 1994–2002: various positions, such as 

CIO; Kone Corporation, Kone Cranes 1985–1994: various 

positions, such as R&D Manager, R&D Director

Raute shares and stock options:

4,500 pcs series A shares

21,000 pcs stock options 2010 A

10,000 pcs stock options 2010 B

10,000 pcs stock options 2010 C

b. 1957, M.Sc. (Econ.), MBA

Group Vice President, Finance, Chief Financial Officer, 

October 8, 2003–

Deputy to President and CEO, March 16, 2004–

With the Company since: 1990– 

Member of the Executive Board since: January 1, 2001

Employment history:

Raute Corporation 1990–2003: Administrative  

Director; Luhta Oy 1985–1990: Controller

Raute shares and stock options:

1,750 pcs series A shares

9,500 pcs stock options 2010 A

5,000 pcs stock options 2010 B

5,000 pcs stock options 2010 C

b. 1965, Engineer

Group Vice President, EMEA, January 1, 2012

With the Company since: 2004–

Member of the Executive Board since: October 1, 2004

Employment history:

Raute Corporation 2004–2011: various positions such as 

Group Vice President, Technology Services, Maintenance 

Service Manager; YIT Corporation, 1999–2004: various  

positions such as Key Account Manager, Area Manager

Raute shares and stock options:

750 pcs series A shares

9,500 pcs stock options 2010 A

5,000 pcs stock options 2010 B

5,000 pcs stock options 2010 C

timo kangasarja hakalatapani kiiski
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Bruce Alexander, b. 1959, B.Sc. (For.), MBA

Acted as President of Raute’s North American  

companies and as a member of the Executive Board 

until October 24, 2012. The North American business 

operations have been integrated with the Technology  

Services business segment, headed by group Vice  

President Petri Lakka, as of October 24, 2012.

b. 1962, M.Sc. (Eng.)

Group Vice President, Technology and Operations,  

October 11, 2004–

With the Company since: 1987–

Member of the Executive Board since: June 1, 2004

Employment history:

Raute Corporation 1987–2004: various positions such as 

Engineering Manager, Production Director

Raute shares and stock options:

2,750 pcs series A shares

9,500 pcs stock options 2010 A

5,000 pcs stock options 2010 B

5,000 pcs stock options 2010 C

b. 1965, Licentiate in Technology, M.Sc. (Eng.)

Group Vice President, Technology Services, January 1, 2012

With the Company since: 2011

Member of the Executive Board since: September 26, 2011

Employment history:

Raute Corporation 2011: Group Vice President, Business  

Development; Ramboll Finland Oy 2008–2011:  

Director, Industry and energy division; Metso Paper Oy 

1996–2008: various positions, such as Metso Paper Service 

Vice President, R&D; Senior Vice President, Maintenance 

Services and Area Vice President,  Board machines  

services North America; Jaakko Pöyry Oy 1994–1996:  

process engineer, paper making

Raute shares and stock options:

5,000 pcs stock options 2010 B

5,000 pcs stock options 2010 C

>> Holdings of Raute shares and stock options on 

December 31, 2012. The figures include their own 

holdings, as well as those of their minor children 

and control entities.

petri lakka petri strengell
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information for shareholders

Dividend policy
Raute exercises an active dividend policy.  
Its aim is to ensure competitive returns for its 
investors. Dividend payment takes into account 
future investment needs and the goal of maintain-
ing a solid equity ratio. Due to the nature of the 
project business, the dividend is not directly tied 
to the annual result.

Payment of dividend
The Board of Directors proposes to the Annual 
General Meeting that a dividend of EUR 0.50  
per share be paid for both series A and K shares.  
The date of payment is April 18, 2013 and the 
respective record date is April 11, 2013. Dividends 
will be paid to shareholders who are registered  
in the shareholders’ register maintained by  
Euroclear Finland Ltd on the record date.

Raute shares
Raute Corporation has two series of shares. Series 
A shares have been quoted on the NASDAQ OMX 
Helsinki Ltd since 1994. Share quotations can be 
followed online at www.raute.com.

Series A share
• Trading code: RUTAV
• Number of shares: 3,013,597 pcs
• Votes/share: 1 vote

Series K share
• Number of shares: 991,161 pcs
• Votes/share: 20 votes

Publishing of financial information
In all of its communications, Raute abides by the 
requirements of the Finnish Securities Markets 
Act and NASDAQ OMX Helsinki Ltd’s rules for 
listed companies concerning accurate and simul-
taneous disclosure of information.

Raute publishes financial information (Annual  
Report, Financial Statements and Interim Reports)  
and stock exchange releases and notifications 
in both Finnish and English. Read more about 
Raute’s investor communications policy on the 
company’s website at www.raute.com. 

The printed Annual Report will be mailed to 
the 200 largest shareholders and to others by  
request. Financial publications can also be  
ordered in print or as printouts by phone from 
+358 3 829 11 or by email from ir@raute.com.

Raute is a financially sound Small Cap company 

with a family background. Raute operates  

globally and is the leader in its field.

In 2013 Raute Corporation will publish three  
interim reports as follows:
• January–March on Friday, April 26, 2013
• January–June on Tuesday, July 30, 2013
• January–September on Wednesday, 
   October 30, 2013

Financial information materials, releases 
and other information on Raute can be found on 
Raute’s website at www.raute.com.

Persons responsible for  
investor relations
• Tapani Kiiski, President and CEO
• Arja Hakala, CFO
tel. +358 3 829 11
email address: ir@raute.com.

Analyst monitoring Raute
Inderes Oy. In addition, other analysis companies 
occasionally draw up reports on the company.
Raute is not liable for the estimates presented  
in the analysis.
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Annual General Meeting 

Raute Corporation’s Annual General 
Meeting will be held on Monday,  
April 8, 2013 at 6 p.m. at Sibelius Hall, 
Ankkurikatu 7, Lahti, Finland.

To be entitled to attend, shareholders 
must be registered in the shareholders’ 
register maintained by Euroclear  
Finland Ltd on March 25, 2013. 

Shareholders with nominee-regis-
tered holdings are encouraged to request  
from their trustees the necessary  
instructions concerning registration in 
the Company’s shareholders’ register, 
letters of proxy, and registration at  
the meeting.

Shareholders who wish to attend  
the Annual General Meeting should 
register for it by 4:00 p.m. on Wednesday, 
April 3, 2013.
• �by writing to Raute Corporation,  

P.O. Box 69, FI-15551 Nastola, Finland;
• �by email to eija.salminen@raute.com;
• �by sending a fax to +358 3 829 3582 or
• �by calling +358 3 829 3302,  

Ms. Eija Salminen.
Any letters of proxy should be  

delivered as originals to the address 
Raute Corporation, Eija Salminen,  
P.O. Box 69, FI-15551 Nastola, Finland 
before the end of registration. 

LARGEST SHAREHOLDERS AT DEC. 31, 2012

By number of shares 
Number of 

series K
shares

Number of 
series A
shares

total  
number of  

shares

% of  
total  

shares

total  
number  

of votes

% of  
voting  
rights

Sundholm Göran - 624,398 624,398 15.6 624,398 2.7

Mandatum Henkivakuutusosakeyhtiö - 181,900 181,900 4.5 181,900 0.8

Mustakallio Kari Pauli 60,480 56,900 117,380 2.9 1,266,500 5.5

Sijoitusrahasto Alfred Berg Small Cap Finland - 116,671 116,671 2.9 116,671 0.5

Suominen Pekka 48,000 62,429 110,429 2.8 1,022,429 4.5

Suominen Tiina Sini-Maria 48,000 62,316 110,316 2.8 1,022,316 4.5

Siivonen Osku Pekka 50,640 53,539 104,179 2.6 1,066,339 4.7

Kirmo Kaisa Marketta 50,280 41,826 92,106 2.3 1,047,426 4.6

Mustakallio Mika Tapani 57,580 29,270 86,850 2.2 1,180,870 5.2

Keskiaho Kaija Leena 33,600 51,116 84,716 2.1 723,116 3.2

Särkijärvi Anna Riitta 60,480 22,009 82,489 2.1 1,231,609 5.4

Laakkosen Arvopaperi Oy - 71,849 71,849 1.8 71,849 0.3

Relander Harald Bertel - 70,900 70,900 1.8 70,900 0.3

Mustakallio Ulla Sinikka 53,240 15,862 69,102 1.7 1,080,662 4.7

Mustakallio Marja Helena 43,240 16,047 59,287 1.5 880,847 3.9

Särkijärvi Timo 12,000 43,256 55,256 1.4 283,256 1.2

Särkijärvi-Martinez Anu Riitta 12,000 43,256 55,256 1.4 283,256 1.2

Kirmo Lasse 30,000 24,110 54,110 1.4 624,110 2.7

Suominen Jukka Matias 24,960 27,964 52,924 1.3 527,164 2.3

Mustakallio Kai Henrik 47,420 4,594 52,014 1.3 952,994 4.2

Total 631,920 1,620,212 2,252,132 56.2 14,258,612 62.4
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TRADING IN SERIES A SHARES 2012
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SHARE OWNERSHIP BY SHAREHOLDER 
CATEGORY AT DEC. 31, 2012

Financial and insurance institutions

Households

Nominee-registered

Companies

8.7%

80.7%

3.3%

5.1%

Public institutions 1.5%

Non-pro�t shareholders 0.5%

Foreign shareholders 0.2%
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Raute Canada Ltd.
1633 Cliveden Avenue
Delta, B.C.
Canada V3M 6V5
Tel.	+1 604 524 6611
Fax	 +1 604 521 4035

Raute US, Inc.
c/o Barrett Distribution
4836 Hickory Hill Road
Suite # 128
Memphis, TN 
USA 38141
Tel.	+1 800 448 8592
Fax	 +1 866 615 1379

Raute Chile Ltda.
Hernando de Aguirre 162 Of. 1003
Providencia
Santiago
Chile
Tel.	+56 2 2233 4812
Fax	 +56 2 2233 4748

Raute Group Asia Pte Ltd.
35 Jalan Pemimpin # 06–02
Wedge Mount Industrial Building
Singapore 577 176
Tel.	+65 625 043 22
Fax	 +65 625 053 22

contacts

Raute Corporation
Head office and  
main production plant
Rautetie 2
P.O. Box 69
FI-15551 Nastola
Finland
Tel.	+358 3 829 11
Fax	 +358 3 829 3200
www.raute.com

Raute Corporation
Jyväskylä unit
Laukaantie 4
FI-40320 Jyväskylä
Finland
Tel.	+358 3 829 11
Fax	 +358 14 4499 575

Raute Corporation
Mecano Business
Syväojankatu 8
FI-87700 Kajaani
Finland
Tel.	+358 3 829 11
Fax	 +358 8 612 1982

Raute (Shanghai) Machinery Co., Ltd
Raute (Shanghai) Trading Co., Ltd
14 Building, No. 588, 
Yuanzhong Road, 
Nan Hui Industry Zone, 
Pudong District, 
Shanghai City, China
P.C. 201300
Tel.	+86 21 5818 6330
Fax	 +86 21 5818 6322

Raute Service LLC
Moskovsky prospekt, 212 A, 
Office 4011
196066 St. Petersburg
Russia
Tel.	+7 812 363 20 33
Fax	 +7 812 363 20 59

Raute Service LLC
Moscow Office
Khoroskevskoe Shosse, 35, b. 1, 
Office 208
123007 Moscow
Russia
Tel.	+7 499 195 83 90
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