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During the year, we have continued to develop new areas of activity. 

The Pulp division has actively pursued new opportunities in the field of 

woodchips and biofuels. The Recycling division is expanding its plastics 

business, acquired yet another recycling plant in eastern USA and is 

moving ahead with a major recycling project in Latin America. Paper 

Division is expanding into more specialized markets around the globe that 

includes Book Papers, Foil as well as several others. CellMark Packaging 

continues to add staff and structure to support a continuously broader 

sales area and additional product groups for the packaging industries. 

2009 was a successful year for CellMark. As always, we are indeed 
grateful to our partners in business throughout the world, who has given 
us their invaluable support and made it possible to achieve our goals.

However, our fears that we would be forced on the defensive fortunately 

did not materialize. The year started in confusion in the wake of the  global 

financial crisis with weak demand and poor price development in most seg-

ments. Conditions were challenging and the four product divisions all had 

their own specific difficulties to deal with, but also significant opportunities 

to manage. Everyone worked very hard to make the best of the situation 

and the Paper and Pulp divisions were particularly successful. As the year 

progressed, conditions improved and the company’s total business volume 

turned out to be very healthy. For the third consecutive year CellMark trans-

acted more than five million tons of product and overall, 2009 ended with 

a very satisfying operative result.

While the company’s performance was stronger than anticipated, we were put to the test in several ways. Particularly in the area of trade finance and credit risk mitigation, it proved at times very difficult to meet the level of service required. Thanks to excellent assistance and support from our longstanding partners in the banking and credit insurance indus-try, we could continue to drive our business forward without significant restrictions.

Hans Kling
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Going into 2009, we were expecting that our resilience, ingenuity and 

business model was going to be challenged as a result of volatile markets 

and a very difficult business environment. 

Success in our business is really all about people and in our case, the 

CellMark people. We take pride in what we do and work hard to protect 

our principles and values. Integrity, trust, transparency and accountability 

continue to be key elements in our corporate set of values. These are still 

defining our way of operating and continue to guide us on our path forward. 

As we have seen in the recent past, circumstances change unexpectedly 

and we must be agile and flexible, without losing the fundamentals on 

which the company was built.



For CellMark, 2009 marks a quarter of a century dedicated to serving the global 
paper industry. In this relatively short period, our company has grown from its 
humble beginning with sales of less than 50,000 tons to become the world’s 
leading provider of supply chain services to the paper industry, handling in 
excess of five million tons of product.

From our earliest days 
CellMark’s core activity has 

been to develop our capabilities to serve the global paper industry, operating 
four specialized product divisions each focusing on a basic product category. 
Two of these categories, wood pulp and recovered paper are the raw  materials, 
or inputs, for the paper and paperboard making process. The other two, 
graphic papers and packaging paper and board represent the output of the 
same process.

about cellm
ark



The four product divisions are supported by our own global net-
work of 40 offices in 20 countries and by a large number of exclusive 
representatives in other markets. Our sourcing activity extends to 
over 60 countries with sales in more than 100 markets. 

Our experienced and talented team provides services that go 
far beyond just marketing and interaction with buyers and sellers. 
Timely and accurate market information, trade finance, credit and 
risk management, trade documentation and logistic services are all 
crititcal elements which form CellMark’s efficient and skilful supply 
chain service operation.

CellMark’s scope of activity has over the years expanded into 
other areas than marketing and new products have been added 
over time. The Recycling division has for many years been building 
up a network of recycling plants in North America and is today 
involved in the operation of ten plants in the USA and Canada. In 
the past few years we have added starch, wood chips and renew-
able fuel products to our portfolio, areas in which we have ambi-
tions to grow our business considerably.

Our greatest asset is the rich mix of dedicated and hard work-
ing  employees with varying perspectives, languages and cultural 
backgrounds. This diversity is at the very core of our business 
model and provides the basis for an intimate understanding of dif-
ferent cultures and the ability to efficiently provide service to our 
partners in business. The unique structure of our company, owned 
by management and key employees, is our guarantee of dedication 
to our cause and continuity in all our business efforts.
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The Paper Division entered 2009 facing numerous challenges and 
uncertainties. The global financial crisis had a dramatic impact on 
print advertising, which led to substantially reduced consumption 
in all primary areas (Newspaper, Commercial, Catalog and Retail).
Major North American paper producers struggled to survive as 
both pricing and consumption declined steadily during the year. 
There was one significant positive element; the U.S. Government’s 
“Black Liquor Tax” subsidy kept several large paper producers 
profitable, and in some cases, in business.

European paper makers struggled because of the very strong 
Euro, which made the North American market very difficult to sup-
port. As most major regions rationalized supply and permanently 
closed less efficient facilities, China expanded. Overall, Asian paper 
production featured record growth in 2009, thanks to strong 
regional demand and the implementation of world-class machinery. 
The year marked the arrival of a truly global paper marketplace.

Despite these extremely challenging conditions, CellMark Paper 
had a successful year and achieved new record levels, both in terms 
of volume sold and financial results. In addition to significantly 
reducing operating expenses, we expanded our customer base 
into several new and exciting markets. Our significant turnaround 
and improvement in both European and Asian operations merit 
particular attention.

As for 2010, we predict continued growth and additional 
expansion into new markets. South America and Southeast Asia 
are areas of particular strategic focus; we will build on our existing 
platform in these emerging economies. We feel very strongly that 
CellMark Paper, thanks to exceptional relationships with our mill 
partners, has built a unique and powerful global position. We are 
able to provide superior service to customers all over the world, 
while managing whatever challenges that lie ahead.
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Containerboard and sackkraft grades reacted as expected through 
the dynamic economic conditions we experienced in 2009.  Both 
products quickly reflect the demand for industrial and transport 
packaging in boxes and sacks. The year started with weak demand 
in most markets, a trend that started in Q3 2008. By the end of 
2009 we witnessed a full swing of demand, pricing and costs, all 
increasing strongly in Q4.

Export activity from North America and Europe was less than 
the year prior, reflected in a reduction in our tonnage for the year. 
Profits also reduced by the same amount and gross revenue even 
more as board and paper prices were at extremely low levels early 
in the year. With cost controls and a focus on complete services for 
our mill partners and customers, we were able to improve margin 
on a per ton basis.

Containerboard producers showed unprecedented discipline 
in reducing capacity. Net reductions in capacity in North America 
created a supply balance by year-end and pulled tons away from 
export markets. European mill capacity added more efficient pro-
duction, with some closures of older mills. Asian mill expansion 
programs were delayed due to poor demand in overseas markets. 
New capacity world-wide will continue to be in recycled grades. 
Future volatility in recycled board costs are expected, while virgin-
fibre mills could offer a more stable supply base. Sackkraft markets 
ended the year with a shortage of supply due to mill closures and 
production difficulties at some mills. Starch supply and demand 
mirrored the swing in the paper markets. New supply points for 
our starch and tissue activity were developed and allowed for con-
sistent, but limited, supply throughout the year. 

The global sales network for the Packaging Division continues 
to add expertise to support our ongoing growth and diversity. 
Our Singapore office is developing to be a full regional structure 
to complement the activity with Gothenburg and Corte Madera 
offices. 2010 is expected to find stability by Q3, with overall supply 
and activity improving strongly over the year.
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At the end of 2008, we saw prices tumbling down and global pulp 
demand decreasing to a minimum, all happening in a period of 
only a few months. Prospects for 2009 seemed bleak indeed and 
we had serious concerns that the paper market would weaken fur-
ther and with it, the demand for market pulp. However, our fears 
of further pressure on already low pulp prices fortunately never 
became reality.

Somewhat surprising, we saw an early turnaround with 
demand becoming robust and prices starting to climb again already 
in the first quarter. As the year progressed, the market continued to 
improve and contrary to our expectations, 2009 turned out to be 
very solid with global consumption of market pulp reaching record 
highs and with prices keeping at a very good average. 2009 thus 
turned out to be a good year for the pulp industry and for CellMark 
Pulp it was one of our best years in terms of volume sold.

The Chinese market grew dramatically, reaching about 14 mil-
lion tons of pulp imports. CellMark has reason to be proud of its 
operations in China, where we have further developed our already 
strong position as a pulp marketer. Thanks to an excellent support 
from our principals and an efficient sales force, we have grown 
with the market and China is today the largest individual market 
for CellMark pulp. Our organization in China has developed very 
successfully, evidenced by substantial growth with continuity and 
very low staff turnover.

During the year we continued to drive the development of 
our diversification. Woodchips continues to grow as a product 
segment. Our business in biomass for energy and bio fuels was 
integrated into the pulp division in the middle of the year. This has 
developed into a very interesting project, where we feel that the 
CellMark business platform with its truly global reach has a unique 
ability to provide services that few others have. We now have a 
dedicated energy team working the markets every day.

We are grateful for the fact that our principals have continued 
to support the service model we provide and that we manage to 
develop our relationships to grow stronger and more intimate – 
something that is vital for any healthy business development.

We stay loyal to our promise of striving to be the most flexible 
and adaptive service provider to our principals and customers – our 
ambition is to bring change rather than react to it!
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Twelve months ago the paper recycling industry was on the ropes 
fighting for its survival. Prices had crashed during Q4 2008 and 
stock piles of material were sitting everywhere without takers. 
During Q1 2009 just when it appeared that demand was improv-
ing, and a sense of normalcy returning to the market, we started 
hearing about something called a “green liquor subsidy”. How 
could there be a government subsidy benefiting virgin mills that 
would directly contravene recycling efforts? Surely this was a 
mistake. Mistake or not the alternative fuels bill that created this 
green liquor boondoggle proved to be a shot in the arm for virgin 
mills, to the tune of $8 billion, and a kick in the teeth for recycled 
producers and their suppliers. Did this create the equivalent to 
wastepaper Armageddon? Surprisingly it did not.

While subsidies typically help the direct recipients the indirect 
beneficiaries in this case were the off shore buyers of U.S. recov-
ered fiber. With less domestic demand more supply found its way 
to export buyers and at reasonably good prices. CellMark Recycling 
increased our export volumes from all sourcing areas during 2009 
which largely mitigated the drop off in our domestic business 
and more significantly sheltered our production plants from what 
could have been a much worse year. The production business is 
volume sensitive and as a direct result of the slow U.S. economy 
the  generation and collection of recyclables was off 20-25% in many 
areas. Although our production plants had to adapt to processing 
fewer tons the general reduction in availability prevented a collapse 
of pricing in the market. Where we were able to locate shipping 
containers, at affordable rates, we were able to replace domestic mill 
demand with export mills for much of our land locked supply.

Early in Q4 2009 it appeared that the green liquor subsidy would 
expire at year end. We started calculating what the post subsidy 
competitive balance would look like for a virgin vs. a recycled board 
producer and it seemed clear that recycle machines would have an 
advantage over many virgin machines running only to capture the 
subsidy. Surprisingly many domestic mill groups didn’t forecast the 
need to build raw material inventory for a return to running their 
recycled business until close to year end. Green liquor hangover? Off 
shore mills realized the need to build inventory and that winter is 
never a good time for collections across North America. Prices started 
to climb in October and really gathered momentum in November 
and December despite generation being at a seasonal high. This was 
a big boost for CellMark Recycling and turned what looked like a 
mediocre financial year into a surprisingly good one in the span of 
just three months. This momentum carried into the New Year with 
domestic mill panic buying driving prices to 15 year highs. Will 
prices climb too high too fast? Absolutely, it’s just of matter of time 
before the bubble bursts and the cycle will start all over again.
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Cellulose Marketing International AB is founded in 
Gothenburg with 21 employees. Five overseas sales 
offices are established. Later, in 1997, the company 
name is changed to CellMark AB.

CellMark is now 100% employee owned. We 
acquire Pacific Forest Resources Inc. (PacFor), add-
ing packaging paper and board and recovered 
paper to our existing base in market pulp and 
whitepaper. 

We reach the one million ton mark and sell our 
products in 36 markets.

The two million ton mark is realized. 
We become ISO-9002 certified.

During the 1990s CellMark acquires American Paper 
Sales and Perkins Goodwin in the U.S. and Unifibra 
in Europe. Singapore Pulp Private Ltd (SPPL) is 
established in  Singapore. 

Group sales exceed one billion U.S. dollars. 
We acquire Gothia Paper AB and Larsson Paper AB.

Over three million tons of pulp and paper are sold to 
102 markets. Most subsidiaries are consolidated under 
the CellMark brand name. 

We acquire our first recycling plant in British Columbia. 
CellMark now has ten Regional offices in Europe, North 
America and Asia and an additional twenty-seven sales 
offices worldwide. We become FSC and PEFC certified.

CellMark celebrates its 25th anniversary. With the 
acquisitions of Fibres International in 2008 and 
Syracuse Recycling in 2009, CellMark Recycling now 
operates 10 recycling facilites in North America.

1984

1987

1990

1996

1999

2000

2001

2006

2009
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DIRECTOR’S REPORT

The Board of Directors and the President hereby submit the annual report and the 
consolidated financial statements for 2009. The parent company’s financials are 
not presented separately in this report. Note 2, number of employees, salaries and 
emoluments etc is a summary. The statutory annual report, including the financials of 
the parent company and complete supplementary information, can be obtained from 
the company or the Swedish Registration Office, Bolagsverket.

Operations 
CellMark Holding AB, together with wholly-owned subsidiaries and associated 
companies, markets forest products. The net sales of the parent company and the 
group result from marketing of forest products and commission thereon. Invest-
ments for the year for the group totalled TSEK 17 775, whereof TSEK 7 935 
referred to equipment, TSEK 191 to computer software, TSEK 3 606 to other 
intangible assets and TSEK 6 043 to land and buildings.

Group Identification
CellMark Holding AB, company reg.no. 556498-0893, is the parent company of 
CellMark AB, company reg.no. 556244-2433 and a subsidiary to CellMark 
Investment AB, company reg no 556737-1959.

Foreign Branches
The Group has representative offices in Shanghai and Qingdao.

Risk Management 
CellMark has defined the risks in our business model and has well-developed 
processes for the elimination of such risks. Price and product risks are covered 
as we only conclude back-to-back transactions with suppliers and customers. We 
sell counterpart and political risks in the insurance and banking markets, where 
we also cover our foreign exchange exposures.

Key figures Group (MUSD*)
2009 2008 2007 2006 2005 2004 2003 2002

Operating Income 2 153 2 542 2 313 1 892 1 684 1 519 1 245 1 022
Profit after 
Financial Items 26.0 23.1 27.2 23.2 17.2 18.0 13.1 12.1
Total Assets 626 640 644 534 418 404 311 308
Equity Ratio (%) 18.6 14.9 19.0 17.7 16.7 18. 1 19.4 21.9

*MUSD shall be read as Millions of US Dollars.
Equity Ratio: Shareholders’ equity as a percentage of total assets.

Equity
The Group’s non-restricted equity totals TSEK 751 754, which includes the profit 
for the year of TSEK 143 265.
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The financial results as well as the operating and financial position of the 
Group are presented in the following income statement and balance 
sheet, cash flow statement, related supplementary information and 
notes to the accounts.
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CONSOLIDATED INCOME STATEMENT
  

Operating Income
Net Sales

Other Operating Income 
Total Operating Income

Operating Expenses
Goods for Resale

Other External Costs
Personnel Costs

Depreciation of Fixed Assets
Total Operating Expenses

Operating Profit

Result from Financial Investments
Result from Participations in 

Associated Companies
Interest Income

Interest Expenses
Total Result from Financial Investments

Profit after Financial Items

Tax on Profit for the Year
Minority Interest

Net Profit for the Year

Note 2009 2008
SEK (000) USD (000)* SEK (000) USD (000)**

16 422 085 2 151 177 16 779 300 2 541 202
16 646 2 181 7 573 1 147

1 16 438 731 2 153 358 16 786 873 2 542 349

-15 498 544 -2 030 200 -15 970 401 -2 418 695
3 -221 509 -29 016 -202 325 -30 642
2 -470 187 -61 591 -370 002 -56 036

5, 6, 7, 8 -29 078 -3 809 -21 476 -3 253
-16 219 318 -2 124 616 -16 564 204 -2 508 626

219 413 28 742 222 669 33 723

1 957 256 5 372 814
29 328 3 842 21 407 3 242

-52 052 -6 819 -96 956 -14 684
-20 767 -2 721 -70 177 -10 628

198 646 26 021 152 492 23 095

 4 -58 539 -7 668 -23 113 -3 500
3 158 414 1 930 292

143 265 18 767 131 309 19 887
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**Based on average exchange rate during the year 1 USD = SEK 6.6029
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Note  Dec 31, 2009  Dec 31, 2008
SEK (000) USD (000)* SEK (000) USD (000)** 

5 1 896 263 3 001 387
6 6 943 963 11 421 1 473
6 12 166 1 687 12 601 1 625

21 005 2 913 27 023 3 485

7 98 721 13 687 103 890 13 401
8 54 372 7 539 64 429 8 311

153 093 21 226 168 319 21 712

10 19 884 2 757 19 857 2 561
693 96 790 102

4 059 563 3 557 459
32 214 4 466 30 005 3 870
31 847 4 416 55 132 7 112
88 697 12 298 109 341 14 104

262 795 36 437 304 683 39 301

789 782 109 502 882 550 113 841

2 916 581 404 379 3 366 759 434 280
128 112 17 762 0 0
15 762 2 185 13 839 1 785
4 891 678 5 950 767

53 217 7 378 73 211 9 444
87 376 12 114 78 287 10 098

3 205 939 444 496 3 538 046 456 374

253 452 35 141 238 100 30 713

4 249 173 589 139 4 658 696 600 928

4 511 968 625 576 4 963 379 640 229

 *Based on closing day rate of exchange 1 USD = SEK 7.2125

**Based on closing day rate of exchange 1 USD = SEK 7.7525

 CONSOLIDATED BALANCE SHEET
 

ASSETS
Fixed Assets

Intangible Fixed Assets
Goodwill

Computer Software
Other Intangible Fixed Assets

Total Intangible Fixed Assets

Tangible Fixed Assets
Land and Buildings

Equipment
Total Tangible Fixed Assets

Financial Assets
Participations in Associated Companies

Other Shares
Endowment Insurance

Other Long-Term Receivables
Deferred Tax Assets

Total Financial Assets

Total Fixed Assets

Current Assets
Inventory

Current Receivables
Accounts Receivable – Trade

Receivables from Parent Company
Receivables from Associated Companies

Prepaid Tax
Other Receivables

Prepaid Expenses and Accrued Income
Total Current Receivables

Cash and Bank Balances

Total Current Assets

TOTAL ASSETS
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 CONSOLIDATED BALANCE SHEET
 

 EQUITY AND LIABILITIES
Equity

Restricted Equity
Share Capital, 1 677 231 shares 

à par SEK 0.1
Restricted Reserves

Total Restricted Equity

Non-Restricted Equity
Non-Restricted Reserves

Profit for the Year
Total Non-Restricted Equity

Total Equity

Minority Interest

Provisions
Deferred Taxes

Provisions for Pension
Total Provisions

Long-Term Liabilities
Liabilities to Credit Institutions

Other Long-Term Liabilities
Total Long-Term Liabilities

Current Liabilities
Liabilities to Credit Institutions

Accounts Payable – Trade
Due to Parent Company

Due to Associated Companies
Income Tax Liability

Other Current Liabilities
Accrued Expenses and Prepaid Income

Total Current Liabilities

TOTAL EQUITY AND LIABILITIES

MEMORANDUM ITEMS

Pledged Assets

Contingent Liabilities

Note  Dec 31, 2009  Dec 31, 2008
SEK (000) USD (000)* SEK (000) USD (000)** 

11

168 23 168 22
87 517 12 134 102 293 13 195
87 685 12 157 102 461 13 217

608 489 84 366 503 966 65 007
143 265 19 864 131 309 16 937

751 754 104 230 635 275 81 944

839 439 116 387 737 736 95 161

1 725 239 5 061 653

4 987 691 6 360 820
5 093 706 4 496 580

10 080 1 397 10 856 1 400

79 480 11 020 234 631 30 265
1 493 207 594 77

80 973 11 227 235 225 30 342

2 173 059 301 291 2 380 580 307 073
927 364 128 577 1 174 308 151 475

0 0 13 261 1 711
7 940 1 101 13 644 1 760

55 122 7 643 40 603 5 237
177 041 24 546 117 221 15 120
239 225 33 168 234 884 30 297

3 579 751 496 326 3 974 501 512 673

4 511 968 625 576 4 963 379 640 229

12 3 491 978 484 156 2 933 936 378 450

12 742 036 102 882 1 015 218 130 954

 *Based on closing day rate of exchange 1 USD = SEK 7.2125

**Based on closing day rate of exchange 1 USD = SEK 7.7525
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  CONSOLIDATED CASH FLOW STATEMENT 

 Operating Activities
Operating Profit

Adjustment for Items Excluded from Cash Flow Statement, etc.
Depreciation

Other Adjustments
Currency Exchange Differences

Capital Gain/Loss of Fixed Assets

Interest Received
Interest Paid

Income Taxes Paid
Cash Flow from Operating Activities 

before Changes in Working Capital

Cash Flow from Changes in Working Capital
Change in Inventories

Change in Accounts Receivable
Change in Receivables

Change in Accounts Payable
Change in Liabilities

Cash Flow from Operating Activities

Investing Activities
Purchase of Intangible Fixed Assets

Purchase of Tangible Fixed Assets
Purchase of Subsidiaries

Purchase of Financial Assets
Sale of Fixed Assets

Sale of Financial Assets
Dividend Received

Change in Long-Term Receivables
Cash Flow from Investing Activities

Financing Activities
New Share Issue

Change in Loan from Credit Institutions, etc.
Dividend Paid

Cash Flow from Financing Activities

Net Change in Cash and Cash Equivalents
Cash and Cash Equivalents Beginning of the Year

Exchange Rate Difference in Cash and Cash Equivalents 
Cash and Cash Equivalents End of the Year

Cash Flow from Purchase of Subsidiaries
Cash and Cash Equivalents in Purchased Company

Cash Flow from Purchase of Subsidiaries

2009 2008

219 413 222 669

29 078 21 476
32 804 17 552
-1 717 8 913
-2 635 -1 179

276 943 269 431

29 328 21 033
-52 052 -93 469
-19 596 -59 148

234 623 137 847

50 339 -176 056
296 651 -5 602
99 504 -101 793

-207 817 -32 461
-279 032 129 646
194 268 -48 419

-4 019 -6 480
-22 653 -76 514

0 6 375
0 18

9 485 950
2 033 1 778

0 4 273
-4 391 35 509

-19 545 -34 091

0 1 894
-147 340 106 475

0 -82 667
-147 340 25 702

27 383 -56 808
238 100 255 971
-12 031 38 937
253 452 238 100

0 6 375
0 6 375
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 Accounting principles
The annual report has been prepared according to the Swedish 
Annual Accounts Act and the general advice and guidelines of the 
Swedish Accounting Standards Board.

Consolidated financial statements
The consolidated income statement and balance sheet include all 
companies in which the parent company directly or indirectly holds 
more than 50% of the shares or voting rights, see note 9. All 
acquisitions of companies have been recorded according to 
the acquisition method. Untaxed reserves reported in the 
individual group companies are divided in the consoli-
dated balance sheet as a capital part and a tax part. 
The capital part has been accounted for under 
restricted reserves. The tax part is accounted for 
as an allocation under deferred tax.

Companies acquired during the year have 
been consolidated from acquisition date. 

Participations in associated companies 
have been reported according to the equity 
method. Companies where CellMark holds 
between 20% and 50% of the voting rights 
are treated as associated companies. The 
equity method means that the acquisition 
cost for the shares, adding the change in the 
associated company’s equity after the date of 
acquisition, is accounted for under the heading 
“Participations in Associated Companies”” in the con-
solidated balance sheet.”

The current method has been used in translating the 
income statements and balance sheets in foreign subsidiaries into 
Swedish kronor. All assets and liabilities in the foreign subsidiaries’ 
balance sheets have been translated at year-end rate and all items 
in the income statements have been translated using the average 
rate of the year. Translation differences arising have been entered 
directly as equity.

Receivables and liabilities in foreign currency
Receivables and liabilities in foreign currency have been translated 
at the rate of exchange at year-end. The difference between the 
acquisition value and the value at year-end has been accounted for 
as income/expense. Receivables and liabilities that have been sold 
forward have been valued at the forward exchange rate.
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Fixed assets are accounted for at the acquisition cost with 
 deduction for depreciation according to plan based on assess-
ment of the expected economic life of the assets. Depreciation 
according to plan is computed as follows:

Computer equipment 20%
Other equipment 20%
Buildings 2%
Goodwill 10–20%
Other intangible assets 10%

Receivables have been recorded at the amount they are ex-
pected to be paid.

Inventories have been valued at the lower of cost or  market, 
i e the lower of the acquisition value and the estimated net 
sales value.

Cash and cash equivalents include bank balances and short-
term investments.

2009 2008
5 073 179 5 340 772
6 978 616 6 114 512
2 313 404 2 675 723
2 073 532 2 655 866

16 438 731 16 786 873

No Purchases or Sales between the Parent Company and 
other Group Companies have taken place.

 Fixed Assets

Current Assets

Cash Flow Statement

Note 1
Operating Income

Group
Pulp

Paper
Packaging
Recycling

Total



Note 2
Number of Employees, Salaries and Emoluments, etc

Group
Average Number of Employees:

Sweden
USA

Other Countries

Number of Board Members, Presidents and 
Managing Officers:
Board Members 

Presidents and Managing Officers

Salaries, emoluments, social security expenses 
and pension expenses were paid as follows:

Salaries and Emoluments
Social Security Expenses

Pension Expenses

Pension Obligation to Board and President

Note 3
Disclosure of Audit Fee and Cost Reimbursements

Group
KLN Revision AB

Audit Assignment
Non-Audit Assignments

Other Auditors
Audit Assignment

Non-Audit Assignments
Total

Note 4
Tax on Profit for the Year

Group
Income Tax

Deferred Tax

2009 Men 2008 Men

94 43 99 45
289 174 250 152
80 39 73 32

463 256 422 229

2009 Men 2008 Men

21 20 21 20
14 12 14 12

2009 2008
366 792 283 526
46 062 39 540
33 882 29 128

446 736 352 194

0 0

2009 2008

254 744
256 49

3 276 3 802
4 920 3 855
8 706 8 450

2009 2008
43 564 26 292
14 975 -3 179
58 539 23 113
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Note 5
Acquisition Values and Depreciation, etc. for Goodwill

Group
Acquisition Value Brought Forward

Purchases
Exchange Rate Differences

Accumulated Acquisition Value 
Carried Forward

Depreciation Brought Forward
Purchases

Exchange Rate Differences
Depreciation for the Period

Accumulated Depreciation 
Carried Forward

Book Value

Note 6
Acquisition Values and Depreciation, etc. for 
Computer Software

Group
Acquisition Value Brought Forward

Purchases
Reclassifications

Exchange Rate Differences
Accumulated Acquisition Value 

Carried Forward

Depreciation Brought Forward
Exchange Rate Differences

Depreciation for the Period
Accumulated Depreciation 

Carried Forward

Book Value

Other Intangible Assets

Group
Acquisition Value Brought Forward

Purchases
Sales/Disposals

Exchange Rate Differences
Accumulated Acquisition Value 

Carried Forward

Depreciation Brought Forward
Sales/Disposals

Exchange Rate Differences
Depreciation for the Period

Accumulated Depreciation 
Carried Forward

Book Value

Dec 31, 2009 Dec 31, 2008
30 280 27 041

0 403
-3 019 2 836

27 261 30 280

-27 279 -23 307
0 -18

3 090 -2 831
-1 176 -1 123

-25 365 -27 279

1 896 3 001

21 357 14 037
191 4 068

0 2 431
-771 821

20 777 21 357

-9 936 -6 332
363 -590

-4 261 -3 014

-13 834 -9 936

6 943 11 421

27 729 20 034
3 606 3 612
-533 0

-2 022 4 083

28 780 27 729

-15 128 -7 725
533 0

1 207 -2 363
-3 226 -5 040

-16 614 -15 128

12 166 12 601
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Note 7
Acquisition Values and Depreciation, etc. for 
Land and Buildings

Group
Acquisition Value Brought Forward

Purchases
Sales/Disposals

Exchange Rate Differences
Accumulated Acquisition Value 

Carried Forward

Depreciation Brought Forward
Purchases

Exchange Rate Differences
Write down

Depreciation for the Period
Accumulated Depreciation 

Carried Forward

Book Value

Book Value, Buildings
Book Value, Land

Tax Assesment Value
Tax Assesment Value for Properties in Sweden

For Buildings

Note 8
Acquisition Values and Depreciation, etc. for Equipment

Group
Acquisition Value Brought Forward

Purchases
Subsidiaries Acquired

Sales/Disposals
Reclassifications

Exchange Rate Differences
Accumulated Acquisition Value 

Carried Forward

Depreciation Brought Forward
Subsidiaries Acquired

Sales/Disposals
Exchange Rate Differences

Depreciation for the Period
Accumulated Depreciation 

Carried Forward

Book Value

Dec 31, 2009 Dec 31, 2008
118 590 58 142

6 043 51 878
-180 0

-7 215 8 570

117 238 118 590

-14 700 -11 169
0 -214

791 -1 555
-2 000 0
-2 608 -1 762

-18 517 -14 700

98 721 103 890

64 608 79 594
34 113 24 296
98 721 103 890

10 967 10 967
8 625 8 625

Dec 31, 2009 Dec 31, 2008
145 257 70 150

7 935 23 444
2 518 49 171

-8 868 -6 334
0 -2 431

-8 673 11 257

138 169 145 257

-80 828 -49 174
0 -17 556

7 711 5 968
5 127 -9 529

-15 807 -10 537

-83 797 -80 828

54 372 64 429

39



S
U
P
P
L
E
M
E
N
T
A
R
Y
 
I
N
F
O
R
M
A
T
I
O
N
 
i
n
 
t
s
e
k

Note 9
Participating Interests in Group Companies

Company
Country/

Reg office
Share of
Capital

Dec 31, 2009
Book Value

Dec 31, 2008
Book Value

CellMark AB, 556244-2433/
par SEK 9 015 000/ Gothenburg 100% 23 015 23 015

Book Value 23 015 23 015

CellMark AB’s Participation in 
Group Companies

Company
Country/

Reg office
Share of
Capital

Dec 31, 2009
Book Value

Dec 31, 2008
Book Value

CellMark Inc/
par USD 49 000/ USA 100% 28 916 28 916

CellMark Asia Pte Ltd/
par SGD 1 000 000/ Singapore 100% 3 385 3 385

Singapore Pulp Private Ltd/
par SGD 100 000/ Singapore 100% 0 0

Unifibra SA /
par CHF 300 000/ Switzerland 100% 73 840 73 840

Celltorp AB, 556056-9716/
par SEK 1 000 000/ Gothenburg 100% 0 0

Hylte Converting AB, 556528-8924/
par SEK 600 000/ Hyltebruk 100% 7 315 7 315

646325 B.C. Ltd/
par CAD 1/ Canada 100% 0 0

CellMark SA/
par CHF 1 000 000/ Switzerland 100% 516 516

Worldchem Scandinavia AB, 556418-0361/
par SEK 670 000/ Gothenburg 100% 58 771 58 771

CellMark Iberica SL/
par EUR 3 010/ Spain 100% 1 894 1 894

CellMark Paper SA de CV/
par MXN 20 000/ Mexico 100% 2 302 2 302

CellMark Recycling Benelux BV/
par EUR 18 151/ The Netherlands 100% 30 538 30 538

CellMark Exports Inc/
par USD 2 500/ USA 100% 67 67

BC Holdings Inc/
par CAD 1/ Canada 100% 0 0

CellMark UK/
par GBP 1/ UK 100% 14 14

CellMark Paper Peru SRL/
par PEN 3 500/ Peru 100% 3 765 3 765

Book Value 211 323 211 323
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Note 10
Participating Interests in Associated Companies

Group Dec 31, 2009 Dec 31, 2008

Share of Capital, Opening Balance 19 857 24 877

Share of Profit for the Year at Associated Companies 1 957 5 372

Deduction for Dividends Received 0 -4 450

Reorganization within the Group -653 -7 044

Exchange Rate Differences 135 1 837

Sales/Disposals -1 412 -735

Share of Capital at Year-End 19 884 19 857

Company
Country/

Reg. office
Share of
Capital

Dec 31, 2009
Book Value

Dec 31, 2008
Book Value

CellMark Taiwan Company Ltd/
par TWD 5 000 000/ Taiwan 0% (50%) 0 1 412

Intersales KB, 916840-3930 
Participation Right Gothenburg -797 -1 146

Pittsburgh Recycling Services Inc/
par USD 50 000/ USA 50% 7 129 7 496

Central Kentucky Fiber Resources LLC USA 50% 2 396 3 060

CMP Cellulosa Marketing Promotion Sarl/
par CHF 10 000/ Switzerland 50% 0 653

Urban Impact Recycling Ltd/
par CAD 1 501 580/ Canada 50% 11 391 8 534

Bren-Mar Properties LLC USA 50% -235 -152

3600 Viking Way Enterprises Ltd Canada 50% 0 0

Book Value 19 884 19 857
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Note 11
Equity

Group
Amount Brought Forward

Translation Difference for the Year
Movement between Restricted and 

Non-Restricted Equity
Profit for the Year

Amount at Year-End

Note 12
Pledged Assets and Contingent Liabilities

Group
Pledged Assets for Liabilities to Credit Institutions

Floating Charge
Property Mortgage

Inventories
Accounts Receivable

Bank Balances
Import Letter of Credit
Endowment Insurance

Total Pledged Assets

Contingent Liabilities
Sureties/Guarantees
Pension Obligation

Other Contingent Liabilities
Total Contingent Liabilities

Share 
Capital

Restricted 
Reserves

Non-Restricted 
Equity

Total

168 102 293 635 275 737 736
-16 915 -24 647 -41 562

2 139 -2 139 0
143 265 143 265

168 87 517 751 754 839 439

TSEK -32 425 of the total translation difference, TSEK -11 854, is  allocated 
to Non-Restricted Reserves and TSEK 20 571 to Restricted Reserves.

Dec 31, 2009 Dec 31, 2008

40 127 30 000
8 000 8 000

567 107 373 990
2 819 403 2 454 572

823 4 823
52 459 58 994
4 059 3 557

3 491 978 2 933 936

633 157 791 407
5 093 4 496

103 786 219 315
742 036 1 015 218





Gothenburg, April 20, 2010

Hans Kling Thomas Hedberg
President

Adrian Montague

Our Audit Report was submitted on April 20, 2010

Carl Magnus Kollberg Ulf Lindesson
Authorized Public Accountant Authorized Public Accountant
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To the General Meeting of 
the shareholders of CellMark Holding AB

Corporate identity number 556498-0893
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 We have audited the annual accounts, the consolidated accounts, the 
account ing records and the administration of the board of directors and 
the managing director of CellMark Holding AB for the financial year 2009. 
These accounts and the administration of the company are the responsibility 
of the board of directors and the managing direct or. Our responsibility is to 
express an opinion on the annual accounts, the consolidated accounts and 
the administration based on our audit. 

We conducted our audit in accordance with generally accepted audit-
ing stand ards in Sweden. Those standards require that we plan and perform 
the  audit to obtain reason able assurance that the annual accounts and the 
consol idated  accounts are free of  material misstatement. An audit includes 
examining, on a test basis, evidence supporting the amounts and disclosu-
res in the accounts. An audit also includes assessing the accounting prin-
ciples used and their application by the board of directors and the managing 
director, as well as evaluating the overall pre sentation of information in the 
annual accounts and the consolidated accounts. As a basis for our opinion 
concerning discharge from liability, we examined significant decisions, actions 
taken and circumstances of the company in order to be able to determine 
the liability, if any, to the company of any board member or the managing 
director. We also examined whether any board member or the managing 
director has, in any other way, acted in contravention of the Companies Act, 
the Annual Accounts Act or the Articles of Association. We believe that our 
audit provides a reason able basis for our opinion set out below.
The annual accounts and the consolidated accounts have been prepared 
in  accordance with the Annual Accounts Act and, thereby, give a true and 
fair view of the company’s and the group’s financial position and results of 
operations in accordance with generally accepted accounting principles in 
Sweden.

We recommend to the general meeting of shareholders that the income 
statements and balance sheets of the parent company and the group be 
adopted, that the profit for the parent company be dealt with in accordance 
with the proposal in the director’s report and that the members of the board 
of dir ectors and the managing director be discharged from liability for the 
financial year.

 
Gothenburg, April 20, 2010
 
Carl Magnus Kollberg Ulf Lindesson
Authorized Public Accountant Authorized Public Accountant

This audit report is a translation of the audit report issued for the official 
annual report including information regarding the parent company and com-
plete information in note 2. 
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Europe

Americas

Asia

= DIVISIONAL HEADQUARTERS

CELLMARK AB
Ö Hamngatan 17
P O Box 11927
SE-404 39 Gothenburg, Sweden
Fredrik Anderson
Phone: +46 31 100300
Fax: +46 31 136421

CELLMARK S.A.
1 Rue Pedro Meylan
CH-1208 Geneva, Switzerland
Rémy Heintz
Phone:  +41 22 707 41 02
Fax: +41 22 700 00 62

CELLMARK AB
Ö Hamngatan 17
P O Box 11927
SE-404 39 Gothenburg, Sweden
Michael Jacobsson
Phone: +46 31 100300
Fax: +46 31 136421

HYLTE CONVERTING AB
Långetorpsvägen 12
SE-314 34 Hyltebruk, Sweden
Paul Pressfeldt
Phone: +46 345 48000
Fax: +46 345 48001

CELLMARK AB
Ö Hamngatan 17
P O Box 11927
SE-404 39 Gothenburg, Sweden
Karl-Henrik Ödman
Phone: +46 31 100300
Fax: +46 31 136421

CELLMARK RECYCLING 
BENELUX BV
Heuvel 7
NL-5664 HK Geldrop
The Netherlands
Ron van den Akker
Phone: +31 40 292 4040
Fax: +31 40 292 4045

CELLMARK PULP & PAPER, INC
80 Washington Street
South Norwalk 
Connecticut 06854
USA
Bengt Stenbeck
Phone: +1 203 299 5050
Fax: +1 203 299 5010

CELLMARK PAPER, INC
80 Washington Street
South Norwalk
Connecticut 06854
USA
Joseph P Hoffman
Phone: +1 203 363 7820
Fax: +1 203 363 7825

CELLMARK PULP & PAPER, INC
9150 South Dadeland Blvd
Suite 1500
Miami, Florida 33156
USA
Michel Robert
Phone: +1 305 459 4100
Fax: +1 305 459 4141

CELLMARK PAPER 
CANADA INC
28-1817 Wellington Avenue
Winnipeg, Manitoba
Canada R3H 0G4
Lyle Jackman
Phone: +1 204 784 5242
Fax:  +1 204 784 5343

CELLMARK, INC
200 Tamal Plaza, Suite 200
Corte Madera 
California 94925
USA
Paul J Busnardo
Phone: +1 415 927 1700
Fax: +1 415 381 4358

CELLMARK, INC
200 Tamal Plaza, Suite 200
Corte Madera 
California 94925
USA
Victor E Rice
Phone: +1 415 927 1700
Fax: +1 415 381 4358

CELLMARK, INC
80 Washington Street
South Norwalk
Connecticut 06854
USA
James Derrico, Jr.
Phone: +1 203 299 5000
Fax: +1 203 299 5510

SUNSET TRADING
16390 Pacific Coast Hwy
Suite 200-C
Huntington Beach
California 92649 USA
Tom Curran
Phone: +1 562 592 1200
Fax: +1 562 592 2800

SINGAPORE PULP PTE LTD
271 Bukit Timah Road
# 03-13 Balmoral Plaza 
Singapore 259708
Craig Jackson
Phone: +65 6737 8830
Fax: +65 6737 8680

SIERRA FIBRES
271 Bukit Timah Road
# 03-13 Balmoral Plaza 
Singapore 259708
Craig Jackson
Phone: +65 6737 1137
Fax: +65 6737 8762

CELLMARK ASIA PTE LTD
271 Bukit Timah Road
# 03-13 Balmoral Plaza 
Singapore 259708
Fredrik Fallenius
Phone: +65 6737 1137
Fax: +65 6737 8762

CELLMARK ASIA PTE LTD
271 Bukit Timah Road
# 03-13 Balmoral Plaza 
Singapore 259708
Lars Ek
Phone: +65 6737 1137
Fax: +65 6737 8762

CELLMARK ASIA PTE LTD
271 Bukit Timah Road
# 03-13 Balmoral Plaza 
Singapore 259708
Kiki Kantono
Phone: +65 6737 1137
Fax: +65 6737 8762

 Fredrik Anderson Joseph P Hoffman Paul Busnardo Vic Rice

REGIONAL OFFICES HAVE FULL FACILITIES FOR SALES, LOGISTICS AND TRADE FINANCE

For the complete CellMark office network, please refer to www.cellmark.com 51
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ITALY
CELLMARK SA, ITALIAN 
REPRESENTATIVE OFFICE
Via Vismara, 88/l
IT-20020 Arese/Milano, Italy
Francesco Riosa
Phone: +39 02 9358 6017
Fax: +39 02 9358 5483

SPAIN
CELLMARK IBERICA SL
Aribau 245, Entlo 2a
ES-08021 Barcelona, Spain
Enric Mur
Phone: +34 93 414 5887
Fax: +34 93 414 4535

UNITED KINGDOM
CELLMARK UK LTD
Dorset House
Regent Park
Kingston Road
Leatherhead
Surrey KT22 7PL, UK
Ronald G Law
Phone: +44 1372 824 331
Fax: +44 1372 824 377

Europe
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SALES OFFICES 

CANADA
CELLMARK, INC
CellMark Recycling
8565 Prest Road
P O Box 362
Chilliwack, BC V2P 6J4
Canada
Chuck Peeling
Phone:  +1 604 792 5596

CELLMARK PULP CANADA
2043 Tenoga Drive
Mississauga, Ontario L5H 3K1
Canada
Doug Smith
Phone:  +1 905 990 3940
Fax: +1 815 346 5271

USA
CELLMARK, INC
CellMark Packaging
Oakley Estates, 
130 Riveroak Drive
Fayetteville, Georgia 30215, USA
James B Casavan
Phone: +1 770 716 7302
Fax: +1 770 716 7127

CellMark Packaging
5 Centerpoint Drive, Suite 400
Lake Oswego, Oregon 97035
USA
Shaun Day
Phone: +1 503 453 0801
Fax: +1 415 945 6386

CellMark Packaging
124 Desert Forest Court
Austin, Texas 78738, USA
Kevin Daley
Phone: +1 512 402 0015
Fax: +1 415 945 1285

CellMark Recycling
3525 Colby Avenue, Suite 211
Everett, Washington 98201, USA
Robes Nelson
Phone: +1 425 259 1999
Fax: +1 425 252 4365

CellMark Recycling
5055 New Chapel Hill Way
Cumming, Georgia 30041, USA
Ben C Smith
Phone: +1 770 844 9466
Fax: +1 770 844 0992

CellMark Recycling
112 Breezy Hollow Drive
Chalfont, Pennsylvania 18914, USA
Marc Matula
Phone: +1 215 822 1914
Fax: +1 215 822 1915

CellMark Recycling
1417 West Grand Avenue
Chicago, Illinois 60642, USA
Robert Pirrello
Phone: +1 203 299 5023
Fax: +1 203 299 5043

CellMark Recycling
5 Krysta Court
Mount Laurel, 
New Jersey 08054 USA
Glenn Snider
Phone: +1 856 235 7162
Fax: +1 856 235 7164

CELLMARK PAPER, INC
CellMark Graphics
80 Washington Street, 3rd Floor
South Norwalk, 
Connecticut 06854, USA
Andy Clark
Phone: +1 203 363 7805

CELLMARK PULP & PAPER, INC
CellMark Pulp
5436 Quail Run
Blaine, Washington 98230, USA
Peter Fraser
Phone: +1 360 393 4116
Fax: +1 360 332 4909

SUNSET TRADING
Sunset Trading
620 S W Fifth Avenue
Suite 604
Portland, Oregon 97204, USA
Kevin Foland
Phone: +1 503 241 1026
Fax:  +1 503 241 1027
 
SUNSET TRADING
9901 NE 7th Avenue
Suite B-223
Vancouver, Washington 98685, 
USA
Roger Atkinson
Phone: +1 360 546 3679
Fax:  +1 360 546 3684

SUNSET TRADING
3950 Summerwood Drive
Cumming, Georgia 30041, USA
Drew Smith
Phone: +1 770 205 5541
Fax:  +1 770 205 5549

North America
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SALES OFFICES 

Middle East Oceania

MEXICO
REPCELMEX, S A DE C V
Juan Rodriguez No 500-1 Altos
C P 50120
Col Granjas
Toluca, Edo de Mexico, Mexico
Marco A Tellez
Phone: +52 722 219 6707
Fax: +52 722 219 6701

CELLMARK PAPER, S A DE C V
Insurgentes Sur 1898, piso 20
Colonia Florida Delegación 
Álvaro Obregón
México DF CP 01030
México
Martín Guerrero
Phone: +52 55 5322 9240
Fax:  +52 55 5662 7066

PERU
CellMark Paper Peru SRL
Calle Marianos de los Santos 135
San Isidro, Lima, Perú
Katia Vassallo Boldt
Phone: +511 421 4299
Fax: +511 421 4304

UNITED ARAB EMIRATES
CELLMARK M. E. LLC
201 Al Reem Tower
Al Maktoum Street
P O Box 32436
Dubai, United Arab Emirates
A. K. Menon
Phone:  +971 4 2271 716
Fax:  +971 4 2272 574

AUSTRALIA
CELLMARK ASIA PTE LTD
SYDNEY SALES OFFICE
Suite 3, Level 2
292 Princes Hwy
Carss Park 
NSW 2221, Australia
Richard McDonald
Phone:  +61 422 379 869
Fax:  +61 295 466 058

NEW ZEALAND
CELLMARK, NEW ZEALAND
13 Mary Huse Grove
Lower Hutt 5019
P O Box 38914 
Wellington Mail Centre
Wellington 5045, New Zealand
Malcolm D Crichton
Phone: +64 4 563 7172
Fax: +64 4 563 7175

CHINA
CELLMARK AB, SHANGHAI 
REPRESENTATIVE OFFICE
Room 2007, Rui Jin Building
205 South Mao Ming Road
Shanghai 200020, 
People’s Republic of China
Pulp: Henry Peng
Packaging:  Danny Tan
Recycling:  DU Huajun
Phone: +86 21 6473 0266
Fax: +86 21 6473 0030

CELLMARK ASIA PTE LTD, 
QINGDAO REPRESENTATIVE 
OFFICE
No 15, West Dong Hai Road, 
Room C, 18th floor, Interroyal 
Plaza, Qingdao City 266071
People’s Republic of China
Diana Qiu
Phone: +86 532 8077 1236/7/8
Fax:  +86 532 8077 1239

INDONESIA
PT CELLMARK INTERINDO 
TRADE 
Jl Raya Jatiwaringin No 54
Pondok Gede 17411
P O Box 8538 JKSCO
Jakarta, Indonesia
Hariono Sutjipto
Phone: +62 21 848 0130
Fax: +62 21 848 0140

KOREA
CELLMARK LTD
C P O Box 8017
Room 805, Samyun Building 63-2
2-Ga, Chungmu-Ro
Jung-Gu
Seoul, Korea
Kee-Heum Hwang
Phone: +82 2 756 8721/2
Fax: +82 2 753 6724

TAIWAN
CELLMARK TAIWAN CO LTD
6th Floor – 1
No 58 Min Chuan East Road Sec 3
P O Box 101-351
Taipei
Taiwan, R O C
Peter Lo & Roger Lo
Phone: +886 2 2503 1773/5
Fax:  +886 2 2509 4691

THAILAND
CELLMARK THAILAND CO LTD
2024/139-140 Rimtangrodfai Road
Phrakanong, Klong Toey
Bangkok 10260, Thailand
Kamol Vichakchon
Phone +66 2 333 1300
Fax:  +66 2 333 1299

South America

Asia
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CELLMARK INDUSTRIAL HOLDINGS
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CANADA
URBAN IMPACT RECYCLING LTD
15360 Knox Way 
Richmond, BC V6V 3A6, Canada
Nicole Stefenelli
Phone: +1 604 273 0089
Fax:  +1 604 273 0499

URBAN IMPACT RECYCLING LTD
230B Brunette Avenue
New Westminster, BC V3B 3L3 
Canada
Chuck Peeling
Phone: +1 604 517 0640
Fax:  +1 604 517 0679

USA
AMERISOUTH HOLDINGS INC
3799 Brownsmill Road
Atlanta, Georgia 30354, USA
Edward A Collier
Phone: +1 404 209 0002
Fax:  +1 404 209 0005

BIRMINGHAM RECYCLING
& RECOVERY LLC
#9 41st Street South
Birmingham, Alabama 35222, USA
John Selman
Phone: +1 205 591 8201
Fax: +1 205 595 0706

CENTRAL KENTUCKY FIBER 
RESOURCES
847 Angliana Avenue
Lexington, Kentucky 40522, USA
David Ratliff
Phone: +1 859 225 8100
Fax:  +1 859 225 1238

FIBRES INTERNATIONAL
2600-94th Street SW
Suite 100
Everett, Washington 98204, USA
Tony Rounds
Phone: +1 425 405 1700
Fax:  +1 425 405 1701

FIBRES INTERNATIONAL
9208-4th Street S
Seattle, Washington 98108, USA
Tony Rounds
Phone: +1 425 405 1700
Fax:  +1 425 405 1701

PITTSBURGH RECYCLING 
SERVICES LLC
50 Vespucius Street
Pittsburgh, Pennsylvania 15201, USA
Phone: +1 412 420 6000
Fax:  +1 412 420 6009

TRIBORO FIBERS INC
891 East 135th Street
Bronx, New York 10454, USA
Bob Pirrello
Phone: +1 718 993 0097
Fax:  +1 718 993 0098

SYRACUSE RECYCLING AND 
RECOVERY, LLC
380 Carr St
East Syracuse, New York 13057, USA
Bruce Cafasso
Phone:  +1 315 437 1249
Fax: +1 315 437 1819
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Starting in 1988, CellMark has made a tradition of highlight-
ing an artist’s work in the Annual Report. The diversity of 
creative expression over the years has been as varied as 
the paper types and format of the reports it appeared in.  

This year, CellMark celebrates its 25th anniversary. To 
mark the occasion, we take a look back at the cultural rich-
ness of past reports from a fresh perspective. Reinterpreting 
select pieces in collage form inspires new works of art, 
and gives us an opportunity to appreciate the originals yet 
again in a unique new way. 

Artists’ names

Jenny Hansen, Kevin Lane, George Rigas

Peter Blake, Herman Fogelin, 
Lennart Aschenbrenner, Camilla Engman

Danny Lane, Marilyn Bridges, Jake Tilson, 
Dorothy Bohm, Ann Wolff

Kevin Lane, Branko

Peter Blake, Herman Fogelin, 
Mark Masroianni, Malin Lager

Peter Blake, Andy Goldsworthy, George Rigas, 
Ernst Billgren, Dorothy Bohm 

Danny Lane, Andy Goldsworthy, Herman Fogelin

Branko, Jenny Hansen, Kevin Lane

Dorothy Bohm, Camilla Engman, 
Stoimen Stoilov, George Rigas

Peter Greenaway, Mark Mastroianni, Ann Wolff

Marilyn Bridges, Malin Lager, 
Danny Lane, Andy Goldsworthy

Mark Mastroianni, Herman Fogelin, 
Penelope Leaver Green, Jake Tilson

Danny Lane, Dorothy Bohm, Ernst Billgren

Penelope Leaver Green, Herman Fogelin, 
Branko, Danny Lane

Penelope Leaver Green, Alejandro Flores,
Jennifer Lee, Danny Lane

Penelope Leaver Green, Herman Fogelin, 
Katsuhiko Hibino, Kevin Lane

Ernst Billgren, Herman Fogelin

Ernst Billgren, Camilla Engman, Jake Tilson

Ernst Billgren, Herman Fogelin

Ernst Billgren, Dorothy Bohm, 
Jennifer Lee, Camilla Engman

Jake Tilson, Katsuhiko Hibino, 
Stoimen Stoilov, Peter Greenaway

Dorothy Bohm, Camilla Engman, Jennifer Lee

Alejandro Flores, Jenny Hansen, 
Penelope Leaver Green, Peter Blake

Danny Lane, Ann Wolff

George Rigas, Herman Fogelin,
Mark Mastroianni, Peter Blake

Mark Mastroianni, Jenny Hansen, Peter Blake

Alejandro Flores, Peter Greenaway

Penelope Leaver Green, Andy Goldsworthy,
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