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CEO’S REVIEW
Westenergy will continue to work hard to reach our 

climate and circular economy goals.
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Efficient energy production – 
towards a cleaner and more 

sustainable world

2021 was a record year for Westenergy in many ways. 

The price of electricity increased substantially in the energy 

market throughout Europe in 2021. Furthermore, the 

COVID-19 pandemic continued to challenge companies and 

introduced uncertainty into operations. We took care of our 

important task in society 

in 2021, however, and 

we contributed towards 

a cleaner and more 

sustainable world. Reliable 

energy production and 

waste management are 

important when the global 

situation is difficult. We 

value our staff’s work during 

the challenging pandemic 

and their excellent performance during difficult times. The 

contribution of our employees has allowed us to develop the 

operations of our plant to a new level. We wish to thank each 

of our employees for their valuable work during the year. 

The plant was in continuous operation for a longer period 

than before, and we were able to postpone the annual service 

stop to 2022. We also made records in energy production 

and the amount of waste utilised in the plant. The plant’s 

profitability improved, and we also succeeded in cutting costs. 

Furthermore, availability rate and efficiency were very high. 

This means that we were able to reach our goal of record  

energy production. We wish to thank the owner companies 

for their support and seamless cooperation. They have 

helped us reach new records in 2021. 

The previous year, 2020, taught us a lot about working 

during an exceptional pandemic and enabled us to respond 

to changes in situations 

rapidly in 2021, even 

though the COVID-19 

pandemic continued 

to bring uncertainty to 

our operations. In the 

worst phases of the 

pandemic, we had to 

take extreme measures 

to best support the 

health of our employees 

and their loved ones and to ensure the continued operation 

of our plant. We had to, for example, restrict encounters 

between employees working on different shifts and in 

different operations at the plant. We were luckily able to 

safeguard the health of our employees, and quarantines 

only caused a few absences. We have reinforced our back-

up employee network with skilled deputies so that we can 

find people to temporarily replace employees who have 

fallen ill or have been quarantined. The pandemic forced us to 

postpone events and training courses, but thanks to remote 

connections and tools, we were able to keep in touch with 

each other. 

Reliable energy production  
and waste management are  
important when the global  

situation is difficult 
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OUR GOAL IS TO BECOME CARBON NEGATIVE  
BY 2030.

We at Westenergy have a strong ambition in long-term 

strategy planning. At the moment, we are already planning our 

development into the 2030s. Our strategy work is connected 

to the EU’s proposed Fit-for-55 regulation aiming to reduce 

greenhouse emissions by 55 per cent by 2030 compared to 

1990. This goal is also supported by the EnergySampo CCU 

project, which will, in the future, allow utilisation of the carbon 

dioxide generated at Westenergy’s plant in the production of 

traffic fuel. Westenergy is planning to construct a facility for 

the production of synthetic methane in this project. 

Decisions and regulations play a crucial role in the energy, 

waste and environmental sector. The operators in the field 

depend on regulation, which largely guides the direction 

of development in the sector. The Green Deal for waste 

management creates opportunities to make an impact, 

directs our attention to the future and helps companies reach 

climate and circular economy goals. The amendments of 

the Finnish Waste Act also help Westenergy meet the goals 

related to the circular economy. Requirements concerning 

separate collection, amongst other things, have become 

stricter with the goal of increasing recycling in general. 

Recycling is not opposed to the utilisation of energy; instead, 

these two support each other. As recycling increases, 

the amount of reject, or material unsuitable for recycling, 

generated at recycling facilities will increase as well. Utilising 

such materials is in line with the idea of the circular economy. 

The price of energy used to be stable and rather simple to 

forecast. Confidence in the price of energy has, however, 

suffered from the radical market changes in 2021. This, 

on the other hand, brings many kinds of challenges to the 

energy sector, since increased uncertainty makes investing 

more challenging, as well. We produced, however, 56 per 

cent of the district heat of Vaasan Sähkö during the year. We 

wish to thank Vaasan Sähkö for successful cooperation. 

Going forward, the crisis in Ukraine will increase uncertainty 

in the energy market, which may be reflected as fluctuations 

in the price of energy. On the other hand, the crisis may add 

pressure to accelerate the transition towards renewable 

energy. The crisis has no immediate impact on Westenergy’s 

operations, but we will investigate future long-term impacts 

on our operations. We are prepared for changes. We will 

continue to work hard to reach our climate and circular 

economy goals. We wish to contribute to the progress of 

the waste energy sector towards more environmentally 

sustainable solutions. Developing the sector requires 

changes and, in particular, investments in the future. We will 

continue our ambitious work to reach our circular economy 

and climate goals in 2022.

OLLI ALHONIEMI 
Managing Director

We produced 56 percent 
of the district heat  

of Vaasan Sähkö during 
the year

Recycling is not opposed 
to the utilisation of energy; 
instead, these two support 

each other 





2021 was an excellent year for Westenergy’s plant 
- we broke records for the amount of waste utilised, 

energy and availability.

WESTENERGY’S 
PLANT 
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PRODUCTION

See the online version of our Annual Report for 
Tommi Erkkilä’s experiences of working in  
Westenergy’s production. 

2021.WESTENERGY.FI
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More waste utilised than  
ever before 
We broke more production records in 2021 than ever before. 

The amount of waste utilised was an all-time high as we 

exceeded 200,000 tonnes for the first time. This volume 

corresponds to approximately 135,000 medium-sized cars. 

We also broke records in total energy production and total 

district heat production. We produced 56 per cent of the 

district heat of Vaasan Sähkö during the year. 

2021 was an excellent year in terms of availability with 

the best result in the plant’s history. The excellent result is 

partly due to the postponed maintenance, which allowed 

us to continue uninterrupted production for one and a half 

years. Furthermore, the number of disturbances in the 

operation of the plant was very low. The total duration of all 

disturbances in 2021 was slightly over four days, or 101.5 

hours. This corresponds to only 1.2 per cent of the annual 

operating hours, which is an excellent result, considering that 

increasing availability to 100 per cent is challenging in a plant 

with just one production line. 

Building the road and storage area was the most important 

project in 2021. The new road makes it possible to route 

traffic directly to the plant via Lintuvuorentie road. The new 

intermediate storage area will be used for storing waste 

during service stops and any disturbances in particular. A 

new weighing station will also be constructed that will allow 

us to weigh long combined vehicles, as well. This project 

will also enable us to store waste in an orderly and modern 

manner that takes the environment into account. Excavation 

work in the project started in spring 2021. This is an extensive 

project, and we were happy to get Sundström, an excellent 

cooperation partner, approved as our excavation contractor. 

The project will be mostly completed at the beginning of 

2022. 

2021 was an excellent year in terms of availability with the 
best result in the plant’s history

Availability 

98,8 %
Waste to energy 

200 236 t
Operating hours 

8 659 h
Electricity  

91 GWh
District heat 

439 GWh

Waste water 

18 767 m3

Rain and melt water 

23 829 m3

Employees 

34

Boiler ash  

1641 t

Flue gas treatment residue 
(APC) 

 

4690 t
Ash

34 806 t
Metal

415 t

WESTENERGY IN NUMBERS IN 2021
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MAINTENANCE
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Maintenance creates the  
preconditions for high  
availability 
Reliability and availability were excellent in 2021. The goals 

for the past year were improving availability, developing cost-

efficiency and arranging competitive bidding for scaffolding 

work. From the perspective of maintenance, we were able to 

achieve an efficiency of 99.5 per cent in terms of availability, 

meaning that the total duration of disturbances was only two 

days during the year. Compared to many previous years, the 

biggest difference was the decision to postpone the annual 

maintenance to 2022. Despite that, we performed lots of 

required work and repairs as planned. 

The plant’s age must be taken into account in maintenance, as 

it creates new needs and requirements. Long-term planning 

and the lifecycle mindset have risen to play an important role 

in maintenance planning. In particular, developing availability 

and operation is essential for the plant’s operations. The 

aging of the plant is also reflected in that each year, devices 

or parts of equipment are replaced more often than repaired. 

From the perspective of 
maintenance, we were 
able to achieve an effi-
ciency of 99.5 per cent 
in terms of availability
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IT

See the online version of the Annual Report for 
IT Manager Niklas Serén’s role at Westenergy.  

2021.WESTENERGY.FI
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IT operations ensure data  
security in the plant’s  
operations 
Nowadays, data security and cyber security are important 

factors in all technical implementations in which information 

is transferred electronically. We feel that data security 

comes first in every project. We therefore decided to make 

IT a separate process in our operations in 2021. IT Manager 

Niklas Serén started as the project supervisor in 2021. He 

is in charge of the management of complex processes and 

takes care of the security of the plant’s operations from 

the IT perspective. The Internet never sleeps – we must 

be continuously prepared for the unexpected. The process 

requires being awake at all times and responding quickly to 

detect and repair any system vulnerabilities. 

Remote work has further emphasised the importance 

of data security and cyber security. We wanted to pay 

special attention to the maintenance of remote work tools 

and connections so that our employees can focus on their 

work. Tools, data security, servers, data communications, 

procurement of equipment and access management play 

a central role in our operations. The COVID-19 pandemic 

extended the delivery times of some equipment, but thanks 

to long-term planning, this caused no issues. 

We want to ensure that our employees are able to observe 

data security in their work. We decided to organise safety 

briefings about updates and ensure that our employees 

are up to date with respect to data security. We also 

implemented a cyber security survey in cooperation with 

third parties in 2021. The survey comprised interviews with 

the representatives of different departments about the 

current state of cyber security and a mapping of possible 

security risks. The survey was used as the basis of a plan 

that allows us to ensure a high level of cyber security in the 

future, as well. 

The Internet never  
sleeps – we must be  

continuously prepared  
for the unexpected 

We feel that data  
security comes first in  

every project
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WASTE QUALITY 
INSPECTION
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Quality inspections give  
information on the composition 
of the raw material 

The raw material utilised in our plant is source-separated 

community waste that consists of different types of materials. 

We use spot checks to monitor the composition of the raw 

material. Inspecting the quality of waste is also a requirement 

of our environmental permit. To ensure a steady production 

process, the quality of waste is evened out by crushing 

waste consisting of large pieces and by mixing the materials 

carefully. Monitoring the quality of waste is also important 

because some waste is still not suitable for utilisation as 

energy. Construction waste, for example, cannot be utilised in 

Waste-to-Energy plants. 

In addition to load inspections, we have deepened our 

cooperation with our owner companies. We visited different 

parts of the delivery chains, for example, to get a more 

comprehensive picture of the quality of waste. These visits 

have allowed us to become familiar with the waste processing 

facility processes and have enabled us to focus on bigger 

waste streams in our inspections than before. We developed 

our waste quality inspection operations in 2021. In particular, 

the transfer of operations to the new storage area in 2022 

required a lot of planning. 
In 2021, we  

inspected 82 loads 
of waste
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Metal productsRecycled waste

Recycled products, biogas,
compost soil

Concrete elements

Mineral fraction

Separation & processing

Ground construction

Metal

415 t

Waste to energy
recovery

200 236 t

Electricity

91
GWh

Ash

34 806 t

District heat

439
GWh
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CORPORATE  
RESPONSIBILITY

We work together towards a cleaner and  
more sustainable world.
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CIRCULAR  
ECONOMY PROJECTS

See the online version of the Annual Report for 
more information about the draft Green Deal 
agreement. 

2021.WESTENERGY.FI
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Westenergy’s goal is to transition to carbon-neutral energy 
production by 2030. We also want to strengthen our pioneer 

position in the utilisation of materials and to promote bio-
gas-based logistics. All three of our visions strongly support 

one another. 

CO2

CARBON-NEUTRAL ENERGY PRODUCTION BY 2030
 
Actions aimed at carbon-neutral energy production will continue throughout the 

2020s. We try to find the carbon capture technologies best suited for our operations 

by means of simulations, for example. We also investigate solutions for the storage and 

utilisation of carbon dioxide and try to establish contacts with pioneers specialising in 

carbon capture. Furthermore, we have started analysing our carbon footprint in order 

to reach our goal of carbon neutral energy production. The purpose of the analysis 

is to map all the actions affecting the carbon footprint in the plant’s processes. This 

analysis will continue in 2022. 

PIONEER IN THE UTILISATION OF MATERIALS   

Further development of the circular economy is one of our company’s goals. Efficient 

utilisation of materials means that we try to find solutions for utilising the end products 

generated in the plant’s processes. At the moment, we are able to fully utilise the 

bottom ash. Our next goal is to investigate how flue gas residue and boiler ash could be 

utilised in the future. We aim at the utilisation of all materials generated in the plant’s 

operations. The fact that we are producing more and more energy from approximately 

the same amount of waste is also an indicator of improved material efficiency.   

BIOGAS-BASED LOGISTICS 

We want to promote the production of biogas, develop its distribution network, and 

increase its use in the area where we operate. In the future, we also want to ensure that 

the logistics related to our operations utilise biogas instead of fossil fuels. Biogas can 

also be used as auxiliary fuel in Westenergy’s plant. We have been active participants 

in a research project led by the University of Vaasa, surveying the opportunities to 

utilise biogas in Ostrobothia. This research project has given us lots of information on 

how to utilise biogas more and more in our operations in the future. 



Accidents

0

Sickness absence 
percentage

2,63 %

Safety 
observations

66
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OCCUPATIONAL  
HEALTH AND 

SAFETY
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We aim to provide a safe and comfortable working 

environment for all our employees. There were no 

occupational accidents in 2021, meaning that we reached our 

goal in terms of occupational safety. Due to the COVID-19 

restrictions, we had to postpone some safety training 

courses to a later time, but we will attempt to organise 

training as possible. We have always emphasised employee 

participation in the development of safety. We have 

achieved continuous progress in our operations through the 

use of safety observations in particular. In 2021, however, 

we wanted to further develop the observation culture in 

our company and shifted the focus in safety observations 

from quantity to quality. As a result, the number of safety 

observations was lower than in the previous year, but the 

observations were more comprehensive than before. 

We introduced the spearhead strategy in safety observations. 

In what follows, we will focus on the safety observations 

of one sector of operations each year and attempt to find 

solutions for the issues observed. In 2021, we chose waste 

deliveries and the induction training of drivers as the sector 

to observe. We conducted a one-week intensive observation 

period in the tipping hall with a safety specialist. The results of 

the observation gave us valuable information that we will be 

able to utilise to further develop the safety of waste receiving. 

New traffic routes in the plant area and the new storage area 

also resulted in new safety and risk management duties. 

All the employees take part in 
developing occupational  
health and safety 

In 2021, 66 safety  
observations were made  
to improve occupational  

safety 



EMPLOYEES

See the online version of the Annual Report for project 
employee Camille Dubost’s experiences of working at 
Westenergy without speaking Finnish.  

2021.WESTENERGY.FI
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Number of employees 
on average Employment types Gender distribution Average age

permanent men women yearstemporary
36 31 13 37 377

We want to support the professional development of our 

employees as best as we can. We draw up personal training 

plans in cooperation with each employee. The plan allows 

us to determine the areas in which the employees want to 

deepen their skills further. Furthermore, annual development 

discussions help support the mapping of training needs. 

During the year, the biggest challenges were related to the 

organising of training because of the detailed COVID-19 

measures. The health of our employee comes first, so we 

tried to take care of skills development within the limits 

imposed by the situation. We organised remote training and 

webinars in 2021. 

Developing the work atmosphere was challenging at times 

due to the COVID-19 restrictions. Meeting colleagues 

and catching up was not possible in the same way it was 

before the pandemic. We were, luckily, able to organise a 

shared sports day in May when the COVID-19 infection rate 

was lower. We spent time outdoors playing disc golf while 

observing the COVID-19 restrictions and recommendations. 

We also made improvements to the plant’s gym during the 

year by adding some new equipment in order to motivate our 

employees to take care of their well-being. 

Training and education 
of the staff is supported 

We organised remote  
training and webinars  

in 2021 

Employees participated in 
approximately 80 training 

days in 2021



ENVIRONMENT 
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2021 was very successful from the perspective of the 

environment. In particular, there was only one incidence of 

environmental disturbance during the year. The successful 

result was based on the flue gas scrubber, the newest 

addition to our flue gas cleaning equipment. The scrubber 

turned out to be very necessary in the plant’s operations. 

The COVID-19 pandemic had no significant impact on our 

environmental operations. We continued to work fluently, 

albeit using different work methods. There were no issues 

with the deliveries of chemicals in 2021, and the availability 

of chemicals was good.

We received an environmental permit for our new 

intermediate storage area in spring 2021. The construction 

of the area has already created new work, and the new 

storage area will continue to provide more work in the future, 

as well. The project was supervised according to the plans 

while taking environmental factors into account. The waste-

based construction material used in the project, namely 

recycled crushed concrete from Stormossen, required some 

preliminary work. The plans related to the project and the use 

of recycled material have been approved by the Centre for 

Economic Development, Transport and the Environment. 

Waste quality inspections will also be transferred to the 

storage area. We have been planning and developing this 

change alongside the project. We also updated our waste 

water contract with Stormossen due to the requirements 

arising from the new area. The contract was used as the basis 

for designing a sampling system to analyse the water quality 

in the area. The project is progressing in good cooperation 

between the parties. 

THE FOLLOWING DIAGRAMS SHOW THE RESULTS OF THE CONTINUOUS MEASUREMENTS IN 2021.

Environmental responsibility 
is at the heart of company 

operations 

There was only one incidence of  
environmental disturbance during the year
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0,13

Particles  mg/Nm3

0,18

TOC (Total Organic Carbon)   mg/Nm3

6,59

CO (Carbon Monoxide) mg/Nm3

0,17

Hg (Mercury) µg/Nm3 

122,94

NOx (Nitrogen Oxides) mg/Nm3 

0,05

HCl (Hydrochloric Acid)  mg/Nm3

1,33

SO2 (Sulphur Dioxide)  mg/Nm3

0,00

HF (Hydrogen Fluoride) mg/Nm3 

0,00

0,02

0,04

0,06

0,08

0,10

0,12

20212020

NH3  (Ammonia)  mg/Nm3

0,09

0,11

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

2021

Emission limit in the environmental permitSee the online Annual Report for more 
environmental key figures.  

2021.WESTENERGY.FI
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Westenergy Ltd was registered in the Finnish Trade Register 

on 1 January 2008. The company’s trade register number 

is 2165379–9 and its domicile is Mustasaari. The company 

is owned by Oy Botniarosk Ab, Lakeuden Etappi Oy, Loimi-

Hämeen Jätehuolto Oy, Millespakka Oy, Ab Stormossen Oy 

and Vestia Oy. The past financial period was the thirteenth in 

the company’s history. Westenergy’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 specialising in the energy 

production from and conversion of non-recyclable municipal 

waste on a property that it owns in Koivulahti, Mustasaari, and 

it sells services to its shareholders on the absorption principle. 

The energy produced at the plant is converted into electricity 

and district heat using the machinery of the company’s 

partner, Vaasan Sähkö Oy. The plant was completed and 

went into operation in August 2012. 

During 2021, Westenergy Ltd’s plant continued to seek high 

availability and high efficiency. Continuous use for a period of 

16 months was set as a goal. The persistent work to improve 

the plant’s availability seems to be creating results. The 

plant’s annual maintenance shutdown was moved to spring 

2022, meaning that there was no need to stop the plant for a 

service stop in 2021. Extending the maintenance interval is a 

big step forward. Since there were no significant disturbances 

in 2021, new annual records were set for the utilisation of 

waste and the production of energy. All of this was naturally 

important for the company in terms of economy.

The company’s turnover increased substantially year-on-

year. This was mainly due to the fact that the plant was in 

operation throughout the year, resulting in higher sales 

volumes and lower costs. The price of electricity was another 

factor contributing significantly to the increased turnover. In 

2021, the price of electricity was clearly higher than expected 

and higher than in previous years. The amount of electricity 

supplied fell slightly short of expectations, although mainly 

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

significant to Westenergy. Energy storage was also utilised 

during the year. 

The COVID-19 pandemic also had an impact on Westenergy’s 

operations. Various restrictions became commonplace during 

the year, but all in all, Westenergy has been coping quite 

well with the pandemic so far. In terms of economics, the 

pandemic has reduced the cost level slightly since it has not 

been possible to organise training courses, events, trips and 

so on. 

The amount of bottom slag produced and processed was 

on a par with previous years. The work we have done 

together with our partners Lakeuden Etappi Oy and Suomen 

Erityisjäte Oy in developing the processing of ash further 

has yielded results over the years. The treatment of bottom 

slag and the processing methods are undergoing constant 

development, and the achieved efficiency has brought cost 

savings. Suomen Erityisjäte Oy has been responsible for the 

treatment of bottom slag during the financial period.

Annual report   
1.1. - 31.12.2021 

KEY FIGURES 2021 2020 2019 2018 2017
Turnover, MEUR 19,7 16,5 16,1 15,9 18,9

Amount of utilised waste, tonnes 200 236 193 675 189 638 190 679 188 208

Utilisation rate, % 98,8 94,1 93,5 95,5 94,6



35

The high availability rate and efficiency were also reflected 

in the maintenance costs, which were significantly lower 

than in previous years. The fact that the plant could be kept 

in continuous operation for a longer period than before 

had a big influence on this. The good availability is also 

reflected in lower variable expenses. Fixed expenses were 

also lower than before and below the estimate. 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 various restrictions 

in Finland.

The company’s investments made during the 2021 financial 

period totalled MEUR 4.39. The new storage and road area 

was the biggest investment in 2021. This investment will be 

finalised in spring 2022. For this investment, the company 

also acquired areas of land that were adjacent to the existing 

property during the year.  Other investments during the 

financial period included, among other things, the boiler 

underpressure system and the virtual presentation materials 

for the plant. 

Westenergy’s major investment programme for 2019–

2021 had an impact on depreciation and amortisation. The 

investments made have increased amortisation for their part. 

Depreciation increased slightly year-on-year as well. The 

company’s Board has decided on a new depreciation and 

amortisation programme. The depreciation and amortisation 

programme will transition to the maximum depreciation on 

all buildings allowed by the Act on the Taxation of Business 

Income as of the beginning of 2022, which better matches 

the development of the condition of buildings.

The company’s cash position is good, and the company has 

been able to fulfil its financial obligations well. The company 

has access to a financing arrangement agreed earlier that it 

will probably still use at the beginning of 2022 to cover the 

investment costs. The company will rearrange the majority of 

its long-term financing in 2022.

Westenergy refined its strategy further during the financial 

period. The long-term strategy is aligned with the climate 

and circular economy targets of the EU and Finland. 

Westenergy collaborated with its owner companies and 

other stakeholders in innovating and seeking new solutions 

for the future. Westenergy has acted as a pioneering force 

in defining the Green Deal package for the industry, which 

led to the initiation of negotiations on the national level, led 

by the Ministry of the Environment. Westenergy provides 

strong support to development projects and dissertations 

on the circular economy and climate matters. The company 

is working in close relationship with numerous cooperation 

partners in the areas mentioned above. Based on the strategy 

work, the financial period saw progress in development 

projects associated with, for example, carbon dioxide 

recovery and utilisation, refining of green hydrogen, more 

efficient utilisation of biofuels, heat storage, refining non-

utilisable waste fractions into energy and other materials, 

and building a circular economy road map and ecosystem 

for the waste-to-energy industry. During the financial period, 

Westenergy completed a large-scale study investigating the 

possibilities for the recovery of carbon dioxide in connection 

with the utilisation of waste as energy, including the various 

technologies, their cost-efficiency, and investment costs. The 

project was partly funded by the Ministry of Economic Affairs 

and Employment.

KEY FIGURES RELATED TO THE PERSONNEL 2021 2020 2019 2018 2017

Number of employees, 1 Jan 33 33 30 30 34

Number of employees, 31 Dec 34 33 33 32 32

Average number of employees 36 37 35 36 37

Salaries and remuneration, MEUR 2,33 2,37 2,27 2,25 2,25

Absences due to illness, % of total working time (* 2,63 2,43 2,20 2,11 2,98

Number of accidents at work 0 1 0 0 0

*) Including sick leave, absences due to the illness of a child and absences due to accidents during work and leisure time
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Westenergy Ltd is committed to following the quality, 

environmental and occupational health and safety policies 

that the company has defined. Through certified systems, 

Westenergy Ltd aims to improve the overall quality and 

cost-effectiveness of its operations. An occupational 

health and safety system is used to manage known risks, 

maintain the health and working ability of employees and 

improve occupational health and safety.  Westenergy 

Ltd aims at managing environmental risks with actions 

and programmes defined in the environmental system. 

Westenergy Ltd reports new developments concerning 

quality, the environment and occupational health and 

safety to interest groups primarily in the form of an annual 

report. Westenergy’s management system complies with 

the standards of quality (ISO 9001:2015), the environment 

(ISO 14001:2015) and occupational health and safety (ISO 

45001:2018). The systems were evaluated both internally 

and by an independent external auditor in 2021. 

The company employed 33 people at the beginning of the 

financial period and 34 people at the end of the financial 

period. The average number of employees during the year 

was 36. The salaries and remuneration paid in 2021 totalled 

EUR 2,331,902. The table on the previous page includes 

some key figures related to the personnel.

In the past operating period, the Board of Directors consisted 

of Paavo Eloniemi (Chairman), Ragnvald Blomfeldt (Vice-

Chairman), Paavo Hankonen, Jouko Huumarkangas (until 

10 June 2021), Antti-Kalle Levijoki (from 10 June 2021), 

Teuvo Suominen and Harri Virtanen (ordinary members). 

The Board met 11 times in total during the past financial 

period. Olli Alhoniemi acted as the Managing Director of 

Westenergy. The company’s regular auditor was the CPA 

firm Ernst & Young Oy, with Kjell Berts, CPA (until 10 June 

2021), and Kristian Berg, CPA (from 10 June 2021), acting as 

the principal auditor.

The crisis that began between Russia and Ukraine at 

the beginning of 2022 has had no immediate impact on 

Westenergy’s operations. Westenergy is investigating the 

effects of a prolonged crisis, as well as any indirect impacts.  

There have been no 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 redemption clause set in the articles 

of association is applied to the shares, 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 

-3,993.26 be transferred to the profit and loss account as the 

company’s equity. 

Vaasa, 24 March 2022 

Westenergy Ltd, Company Board
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Currency EUR 1.1.2021 - 31.12.2021 1.1.2020 - 31.12.2020
 TURNOVER 19 696 732,21 16 491 688,38
 Other operating income 3 782,21 114 893,77
 Raw materials and services
 Raw materials, supplies and consumables

  Purchases during the financial year -2 325 268,89 -3 458 634,69
  Increase/decrease in inventories -2 049,47 252 691,12
 External services -956 114,78 -1 698 667,25
 Raw materials and services total -3 283 433,14 -4 904 610,82

 Personnel costs
 Wages and salaries -2 357 632,27 -2 355 571,43
 Social security expenses

  Pension expenses -390 941,59 -354 579,10
  Other social security expenses -75 137,98 -59 837,35
 Personnel costs, total -2 823 711,84 -2 769 987,88

 Amortisation, depreciation and impairment
 Depreciation according to plan -7 434 654,00 -7 329 609,20
 Amortisation, depreciation and impairment total -7 434 654,00 -7 329 609,20

Other operating expenses -1 402 017,88 -1 479 524,04
OPERATING PROFIT (LOSS) 4 756 697,56 122 850,21
Financial income and expenses
 Other interest and financial income 3,87 478,91
 Interest and other financial expenses -723 386,02 -831 096,63
Financial income and expenses total -723 382,15 -830 617,72
PROFIT (LOSS) BEFORE APPROPRIATIONS AND TAXES 4 033 315,41 -707 767,51
Appropriations
 Increase (-) or decrease (+) in depreciation difference -4 037 308,67 719 806,43
Appropriations total -4 037 308,67 719 806,43
PROFIT/LOSS FOR THE FINANCIAL PERIOD -3 993,26 12 038,92

Profit and loss statement
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Currency EUR 31.12.2021 31.12.2020
ASSETS
 NON-CURRENT ASSETS
 Intangible assets
  Intangible rights 244 109,57 244 385,38
  Other intangible assets 0,00 1 706 013,47

 Intangible assets total 244 109,57 1 950 398,85

 Tangible assets
  Land and waters

   Assets owned 1 122 445,36 1 122 445,36
  Buildings and structures

   Assets owned 25 014 956,94 23 171 633,96
  Machinery and equipment 33 516 367,13 37 783 090,53

  Other tangible assets 1 259 599,91 173 768,57

 Tangible assets total 60 913 369,34 62 250 938,42
 NON-CURRENT ASSETS TOTAL 61 157 478,91 64 201 337,27

 CURRENT ASSETS
 Inventories
  Raw materials and consumables 1 800 345,63 1 802 395,10
 Inventories total 1 800 345,63 1 802 395,10

 Receivables
  Current receivables

   Trade receivables 1 901 368,07 1 360 954,67
   Deferred tax assets 200 318,00 327 721,40
   Other receivables 1 371,89 1 368,02
   Accrued income 262 184,91 31 464,10
  Short-term total 2 365 242,87 1 721 508,19
 Cash in hand and at banks 2 080 645,85 2 160 789,31
  CURRENT ASSETS TOTAL 6 246 234,35 5 684 692,60
 ASSETS TOTAL 67 403 713,26 69 886 029,87

Balance sheet
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Currency EUR 31.12.2021 31.12.2020
 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 -801 272,00 -1 310 885,60
 Other reserves total 3 102 601,00 2 592 987,40
 Retained earnings (losses) -16 493,91 -28 532,83
 Profit/loss for the financial period -3 993,26 12 038,92

 CAPITAL AND RESERVES TOTAL 18 985 986,83 18 480 366,49
 APPROPRIATIONS
 Depreciation difference 5 113 131,09 1 075 822,42
 APPROPRIATIONS TOTAL 5 113 131,09 1 075 822,42

 CREDITORS
 Non-current
  Loans from credit institutions 10 150 000,00 39 387 500,00
 Long-term total 10 150 000,00 39 387 500,00
 Current
  Amounts owed to financial institutions 29 025 000,00 6 612 500,00
  Deferred income 458 977,50 660 713,00
  Accounts payable 1 676 914,29 914 925,88
  Other liabilities 301 199,10 462 350,97
  Accrued liabilities 1 692 504,45 2 291 851,11
 Short-term total 33 154 595,34 10 942 340,96

  CREDITORS TOTAL 43 304 595,34 50 329 840,96
 LIABILITIES TOTAL 67 403 713,26 69 886 029,87

Balance sheet
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Currency EUR 31.12.2021 31.12.2020
 CASH FLOW FROM OPERATING ACTIVITIES
Profit (loss) before appropriations and taxes 4 033 315,41 -707 767,51
Adjustments:

 Depreciation according to the plan 7 434 654,00 7 329 609,20
 Financial income and expenses 723 382,15 830 617,72
 Capital gains from fixed assets 0,00 -5 626,98
Cash flow before change in working capital 12 191 351,56 7 446 832,43

Change in working capital:
 Increase(-)/decrease(+) in short-term interest-free receivables -771 138,08 357 928,67
 Increase(-)/decrease(+) in inventories 2 049,47 -252 691,12
 Increase(+)/decrease(-) in short-term interest-free liabilities 436 771,38 247 208,72
Cash flow from operations before financial items and taxes 11 859 034,33 7 799 278,70

Interest paid and payments for financial expenses from operations -723 386,02 -831 096,63
Financial income received from operations 3,87 478,91
Cash flow before extraordinary items 11 135 652,18 6 968 660,98
 CASH FLOW FROM OPERATING ACTIVITIES (A) 11 135 652,18 6 968 660,98

 CASH FLOW FROM INVESTMENTS:
Investments in tangible and intangible assets -4 390 795,64 -2 187 982,97
Capital gains from tangible and intangible assets 19 662,72
 CASH FLOW FROM INVESTMENTS (B) -4 390 795,64 -2 168 320,25

 CASH FLOW FROM FINANCING:
           Repayment of long-term loans -6 825 000,00 -6 000 000,00
 CASH FLOW FROM FINANCING (C) -6 825 000,00 -6 000 000,00

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

-80 143,46 -1 199 659,27

CASH AND CASH EQUIVALENTS AT BEGINNING OF PERIOD 2 160 789,31 3 360 448,58
CASH AND CASH EQUIVALENTS AT END OF PERIOD 2 080 645,85 2 160 789,31

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

31.12.2021 31.12.2020
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

3 768 312,69 3 349 611,28

Amortisation in the financial period 418 701,45 418 701,41
Accumulated amortisation 4 187 014,14 3 768 312,69
Undepreciated 0,00 418 701,45

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 

presented 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 2021 2020
Intangible rights
 Historical cost, 1 Jan 323 930,70 212 986,00
 Increase 65 447,00 110 944,70
 Historical cost, 31 Dec 389 377,70 323 930,70
 Accumulated amortisation, depreciation and impairment 1 January 79 545,32 33 323,23
 Amortisation in the financial period 65 722,81 46 222,09
Accumulated amortisation 145 268,13 79 545,32
Carrying amount 244 109,57 244 385,38

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

15 354 122,46 13 648 108,85

 Amortisation in the financial period 1 706 013,47 1 706 013,61
Accumulated amortisation 17 060 135,93 15 354 122,46
Carrying amount 0 1 706 013,47

TANGIBLE ASSETS 2021 2020
Land
 Historical cost, 1 Jan 1 122 445,36 711 581,18
 Increase 0 410 864,18
Historical cost, 31 Dec 1 122 445,36 1 122 445,36

Buildings and structures
 Historical cost, 1 Jan 32 978 379,40 32 942 279,90
 Increase 3 033 717,32 36 099,50
 Depreciations

Historical cost, 31 Dec 36 012 096,72 32 978 379,40
 Accumulated amortisation, depreciation and impairment 1 January 9 806 745,44 8 617 459,54
 Amortisation in the financial period 1 190 394,34 1 189 285,90
Accumulated amortisation 10 997 139,78 9 806 745,44
Carrying amount 25 014 956,94 23 171 633,96

Machinery and equipment
 Historical cost, 1 Jan 67 934 471,15 66 389 078,63
 Increase 205 799,98 1 545 392,52
 Depreciations

Historical cost, 31 Dec 68 140 271,13 67 934 471,15
 Accumulated amortisation, depreciation and  
 impairment 1 January

30 151 380,62 25 763 293,02

 Amortisation in the financial period 4 472 523,38 4 388 087,60
Accumulated amortisation 34 623 904,00 30 151 380,62
Carrying amount 33 516 367,13 37 783 090,53
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EQUITY 31.12.2021 31.12.2020
Committed
 Share capital, 1 Jan 15 903 873,00 15 903 873,00
 Change in the financial period 0,00 0,00
 Share capital 31 Dec 15 903 873,00 15 903 873,00

 Fair value reserve -801 272,00 -1 310 885,60
 Committed capital, total, 31 Dec 15 102 601,00 14 592 987,40

Free
 Reserve for invested non-restricted equity, 1 Jan 3 903 873,00 3 903 873,00
 Change in the financial period 0,00 0,00
 Reserve for invested non-restricted equity, 31 Dec 3 903 873,00 3 903 873,00
 Retained earnings -16 493,91 -28 532,83
 Distribution of dividends 0,00 0,00
 Profit/loss for the financial period +/- -3 993,26 12 038,92
 Unrestricted equity, total 3 883 385,83 3 887 379,09 

EQUITY, TOTAL 18 985 986,83 18 480 366,49

No dividends will be paid on 31 December 2021

TANGIBLE ASSETS 2021 2020
Other tangible assets
 Historical cost, 1 Jan 173 768,57 103 122,24
 Increase 1 085 831,34 70 646,33
 Depreciations

Historical cost, 31 Dec 1 259 599,91 173 768,57
 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 1 259 599,91 173 768,57
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SPECIFICATION OF LIABILITIES 2021 2020
Non-current
 Amounts owed to financial institutions 10 150 000,00 39 387 500,00

Current
 Amounts owed to financial institutions 29 025 000,00 6 612 500,00
 Accounts payable 1 676 914,29 914 925,88
 Accrued liabilities 1 692 504,45 2 291 851,11
 Other liabilities 301 199,10 462 350,97
 Deferred income 458 977,50 660 713,00

TOTAL 43 304 595,34 50 329 840,96

PERSONNEL COSTS 2021 2020
Salary costs in the financial period 2 276 416,67 2 264 671,43
Remuneration of board members 81 215,60            90 900,00            
Pension costs 390 941,59 354 579,10
Social security contributions 75 137,98 59 837,35
Personnel costs, total                            2 823 711,84 2 769 987,88

FINANCIAL INCOME AND EXPENSES 2021 2020
 Interest income 3,87 478,91
 Interest expenses -723 386,02 -831 096,63
Financial income and expenses, total -723 382,15 -830 617,72

RECEIVABLES 2021 2020
Current receivables

 Trade receivables 1 901 368,07 1 360 954,67
 Other receivables 1 371,89 1 368,02
 Accrued income 262 184,91 31 464,10
Current receivables, total 2 164,924,87 1 393 786,79

PERSONNEL AND MEMBERS OF BOARDS AND COMMITTEES

In the financial period, the company employed an average of 36 people.
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CONTINGENT LIABILITIES AND OTHER  
COMMITMENTS

2021 2020

Debt guaranteed by a mortgage on the real estate
or company

 Financial loans 39 175 000,00 46 000 000,00

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

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

The terms of the 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 2021 2020

Leasing 6 864,39 1 333,84

 of which maturing in 2022 3 050,84 1 333,84

Liability to refund VAT for real estate investments 2 724 624,22 2 882 454,31

2021 2020

-1 001 590,00 -1 638 607,00

DETAILS ON THE DERIVATIVE CONTRACTS THAT HEDGE AGAINST THE INTEREST RATE RISK

The notional amount of the interest rate swap contract is EUR 18,000,000 from 8 December 2017 to 8 December 2027, with 

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

This interest rate swap contract hedges Westenergy’s loan of MEUR 23.4 with the final maturity date in one year. 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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LIABILITIES DUE IN MORE THAN FIVE YEARS 2021 2020

Financial institution loans 7 200 000,00 7 900 000,00

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 charges voucher type 92

ACCOUNTING BOOKS USED IN THE FINANCIAL PERIOD VOUCHER TYPES USED IN THE FINANCIAL PERIOD 

Olli Alhoniemi 
Managing Director

Antti-Kalle Levijoki 
Board member

Ragnvald Blomfeldt
Board member

Paavo Eloniemi 
Chairman of the Board

Teuvo Suominen 
Board member

Paavo Hankonen 
Board member

Harri Virtanen 
Board member

SIGNING OF THE FINANCIAL STATEMENTS

AUDITOR’S NOTE
Based on the audit I performed, I have issued an audit report today. Vasa 28.3.2022 Kristian Berg, CGR. 
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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, 2021. 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 

governing 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 

responsible for the preparation of financial statements that 

give a true and fair view in accordance with the laws and 

regulations 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 whether 

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 

assurance 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 professional 

skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement 

of the financial statements, whether due to fraud or 

error, 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 fraud 
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may involve collusion, forgery, intentional omissions, 

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 appropriate 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 

Directors’ and the Managing Director’s use of the going 

concern 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 

underlying transactions and events so that the financial 

statements give a true and fair view.  

We communicate with those charged with governance 

regarding, among other matters, the planned scope and 

timing of the audit and significant audit findings, including 

any significant deficiencies in internal control that we identify 

during our audit.

OTHER REPORTING REQUIREMENTS 

Other information

The Board of Directors and the Managing Director are 

responsible 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 inconsistent with the financial statements or our 

knowledge obtained in the audit, or otherwise appears to 

be materially misstated. Our responsibility also includes 

considering whether the report of the Board of Directors has 

been prepared 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 

regulations.

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 

nothing to report in this regard.

Vaasa 28.3.2022

Ernst & Young Oy

Authorized Public Accountant Firm

KRISTIAN BERG
Authorized Public Accountant
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