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CV | Katja Kolehmainen

Consultants for the project

Experience

• 4/2023 → Senior Advisor, Foresight and Strategy, Capful 
Oy (member of the management team)

• 2016 → Partner (Vice Chairman of the Board 2018-2020), 
Board Professionals Helsinki 

• 2020-2023 Executive Consultant / Senior Managing 
Consultant, Verona Consulting Oy (ex. Talent Vectia)

• 5-12/2019 Project Director (strategy process), Finnish 
Institute of Public Management

• 2018 – 2019 Project Director / Senior Advisor, Academy 
for Change Management, Finnish Ministry of Finance

• 2016-2017 Director, Capful Oy

• 2005-2016 Assistant Professor for Strategic Management 
Accounting) / Post Doc Researcher / Research Assistant, 
Aalto University School of Business

• 2000-2007 Development Director/ Development Manager, 
If P&L Insurance (on parental/study leave 2002 onwards)

• 1998-2000 Development Manager, Vattenfall

• 1996-1998 Consultant, SIAR-Bossard Oy

Education

• D. Sc.  (Econ.), Aalto University Business School (2012)

• M. Sc. (Econ.), Helsinki Business School (1996)

Introduction

Katja Kolehmainen (D. Sc. (Econ.)) works in Capful as Senior Advisor for Foresight and Strategy. Katja has broad understanding of strategic and financial

management in both private and public sectors. This understanding has been developed during a series of multifaceted, demanding positions in business,

government, academy and consulting. Katja is a conceptual and analytical thinker who can transform concepts into practically relevant implications as well as an

experienced speaker and facilitator with a capability of inspiring and relating to versatile audiences.

Examples of client projects

Strategy Process

• Business Finland: Strategy Process, 2020

• Kekkilä-BVB: Growth Strategy, 2020

• HSL Helsinki Region Transport: Strategy Process, 2021

• Unemployment Fund Aaria: Strategy Process, 2021

• Wellbeing Services County of Central Finland: Strategy Process & Implementation, 2022-2023

• Finnish Federation for Equestrian Sport: Strategy Process, 2022

• The Governing Body of Suomenlinna: Scenario-based Strategy Process, 2022

• Association of Finnish Pharmacies: Scenario-based Strategy Process, 2023

• KEHA-keskus: Scenario-based Strategy Process, 2023

Scenario Analysis / 

Business Environment 

Foresight

• Tiera: Business Environment Scenarios 2025, 2016

• Helsinki-Uusimaa Regional Council: Helsinki-Uusimaa Region Scenarios 2050, 2016-2017

• HUS: Finnish Health Care Sector Scenarios 2030, 2017

• Publicly listed Finnish company: Business Environment Scenarios 2025, 2017

• Finnish Ministry for Economic Affairs and Employment: Finnish Growth Portfolio 2.0, 2020

• Puro Earth: Business Environment Scenarios, 2023

• Tiera: Business Environment Scenarios 2027, 2023

Management Models /

Financial Management 

Development

• Crisis Management Institute: Management Model Renewal and Management Group Development, 2021

• Primary Healthcare Organization in Espoo: New Management Model and Development of Management 
Group Work, 2020-2021

• Labkotec Ltd: New Management Model and Development of Management Group Work, 2021

• HSL Helsinki Region Transport: Productivity Program and Financial Management Development, 2022

• Wellbeing Services County of Southwest Finland: New Management Model for the Well-being Services 
County, 2023
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Capful is a forward-thinking 

consulting firm, focused on 

foresight, scenario and strategy 

work.

We help our clients make sense of 

the future so that they can make 

better strategic decision today.

22 

professionals

500+

projects

200+

scenario projects
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Royal Shell
Global energy company 

Three scenario projects

Svitzer
A Maersk Group company

Scenario project 

Nokia
A Finnish telecommunications and information 

technology company

Scenario and strategy projects

Danske Bank
International finance group

Scenario project

OP Group
Finland’s largest finance group

Scenario project on disruption in finance 

industry

Bank of Finland
Scenario project

Kemira
International chemical industry company

Two scenario projects

EPV Energy
A Finnish energy producer and supplier. EPV is 

a forerunner in wind power in Finland.

Several scenario and strategy projects

Stora Enso
Top 5 pulp and paper company globally

Several scenario projects

F-Secure
Finland’s largest cyber security company

Scenario project 

Elo
Finland’s third largest pension insurance 

company

Several scenario and strategy projects

Post of Finland 
Finland’s post

Scenario project on disruption in logistics 

industry

Which Way Nigeria
A citizen initiative to steer Nigeria to a better 

direction

Scenario project

HUS, Helsinki University Hospital
One of the leading health care organisations in 

Europe

Two scenario and strategy projects

Business Finland
Supports and funds Finnish companies to go 

global and attracts investments in Finland  

Two scenario projects on Finland’s 

competitiveness

In various industries

Capful’s experience: 500+ scenario and strategy projects
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Examples of findings and actions 

based on Capful’s scenario projects

“We can make the planned 10 
M€ investment. This 
investment would improve our 
competitive advantage and 
reduce production costs.” 

FOOD AND FEED INDUSTRY

“We are too small in the future 
and our distribution channel is 
not strong enough alone. We 
will need to merge with 
another company.”

PENSION INSURANCE

“We need to change our just 
prepared strategy. Without the 
scenario work and improved 
insight and understanding we 
would not have had the 
courage to do it.”

CONSTRUCTION

“We will lose 30% of revenue if 
we will continue as we have 
been doing!” 

PHARMA INDUSTRY

“We will need to change our 
business from B2C to B2B.”

ICT 

“There is a very high risk that 
we will not get raw material 
(timber) from current sources. 
Therefore, we will need to 
source them from other 
geographical areas.”

FOREST INDUSTRY
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Forecasting and scenario analysis: 

Two approaches for analyzing future business environments

Scenarios

What can happen?

Search for right questions

Focus on trends, uncertainties and 

disruptions to which the organization 

should prepare itself. Main focus on 

qualitative, paradigmatic changes.

Forecast

What is likely to happen?

Search for right answers

Focus on opportunities and risks that 

can be forecasted.

*The term scenario analysis is used here to refer to explorative, business environment oriented scenario analysis which is the most 

common interpretation of the term and the approach utilized for example by Shell, the forerunner in scenario analysis.
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Time

Forecasts Scenarios Unknown

Uncertainties,

disruptions

Certainties,

trends

Source: Postma ja Liebl. 2007. How to improve scenario analysis as a strategic management tool? 

Technological Forecasting & Social Change.

The complemantary nature of forecasts and scenarios
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• The purpose of forecasting is not to predict 
the future, but rather to anticipate what is 
likely to happen, given a reasonable set of 
assumptions about the world 

• Forecast is not a target

o forecast (what we think will happen) 

o target (what we would like to happen)

• Managers use forecasts for decision-
making, either to pursue what has been 
forecasted or to try to prevent it

The purpose and nature of 

forecasting
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Classification of forecasting contexts

Source: Makridakis et al. 2009. Forecasting and uncertainty in economic and business world. International Journal of Forecasting.

• ”Subway” uncertainty refers to what we can model and reasonably incorporate into probabilistic predictions.

• ”Coconut” uncertainty pertains to events that cannot be modeled as well as to rare and unique events that are simply hard to envision. 

Extreme coconut events which lie outside the realm of our imagination are labeled ”Black Swans”.
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Classification of forecasting methods by Armstrong et al. (2015)

Source: Armstrong et al. 2015. Golden rule of forecasting: Be conservative. Journal of Business Research.

Forecasting methods that rely 
on subjective analysis and 

judgement

Used when quantitative 
methods are not feasible; or 
to complement quantitative 

methods

Statistical methods that seek 
to estimate the value of a 

variable or function outside 
the tabulated or observed 

range 

Judgmental methods Extrapolation methods

Quantitative methods, 
typically based on regression 

analysis

Causal methods
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Choosing the appropriate forecasting method

Source: Armstrong. 2001. Selecting forecasting methods. Marketing Papers, University of Pennsylvania.
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An example of a forecasting system

Source: Mourlidge and Player. 2010. Future Ready: How to Master Business Forecasting.
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An example of a graphical demonstration of time series data

Source:Hyndman and Athanasopoulos. 2014. Forecasting: Principles and Practice.
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Forecast update schedule: Case Southwest Airlines

Economic 

Relevance

Variability Speed of 

Response

Update 

Frequency

Forecast

Horizon

Revenues High High High Daily Month

Labor costs High Low Medium Twice monthly Six months

Fuel costs High High Medium Weekly Quarter

Maintenance 

Spending

Medium Medium Medium Twice monthly Six months

Advertising

Spending

Medium Medium High Monthly Six months

Aircraft

Ownership 

Costs

Medium Low Low Quarterly Year

Airport Rates

and Charges

Medium Medium Low Weekly Six months

Source: Mourlidge and Player. 2010. Future Ready: How to Master Business Forecasting.
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Case IBM and The Future of Computing

Consumers, 
user-friendly 

interface

Professional use

Decentralized 
control, networked, 
interdependent 
structure

Centralized 
mainframe, client-

server structure

IBM could have made an 
alternative scenario about the 
future of computing and 
challenge its basic 
assumptions

New PC paradigm:

About 30.000.000 PCs

Apple, Compaq

IBM's PC

forecast:

300.000 PCs
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Case IBM and The Future of Computing

Why sensitivity analysis would not have helped IBM?

300.000 PCs

900.000 PCs

200.000 PCs
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Case IBM and The Future of Computing

IBM's PC

forecast:

300.000 PCs

New PC paradigm:

About 30.000.000 PCs

Apple, Compaq

Consumers, 
user-friendly 

interface

Professional use

Decentralized 
control, networked, 
interdependent 
structure

Centralized 
mainframe, client-

server structure



© COPYRIGHT CAPFUL21

Scenario typology with three categories and six types 

(Börjeson et al. 2006)

Source: Adapted from Börjeson et al., 2006. Scenario types and techniques: Towards a user’s guide. Futures.

Scenarios

Predictive Explorative Normative

Forecasts What-if Optimizing TransformativeFocus on the

development 

of business

environment

Focus on the

consequences 

of own actions

What will happen? What can 

happen?

How can a specific 

target be reached?
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Predictive scenarios Normative scenarios Explorative scenarios

Scenario typology with three categories and six types 

(Börjeson et al. 2006)

• What will happen

• Forecast

o What is likely to happen? 

o Forecasts give the reference result; 
often accompanied by low and high 
scenarios, indicating a span

• What-if model

o What will happen on the condition 
of some specified near-future 
events of great importance for 
future development, e.g. Brexit

• How can a specific target be 
reached

• Optimizing scenario analysis

o How can a specific target be 
reached by making adjustments to 
the current operating model?

o Typically focus on finding the most 
cost-efficient solution 

• Transformative scenario analysis

o How can the target be reached, 
when incremental changes to the 
prevailing operating model do not 
suffice to reach the target?

o Focus on reaching a high-level and 
highly prioritized long-term target

o The analysis can utilize a 
backcastig method, which seeks to 
determine a logical, stepwise 
approach to reaching the target; 
defined by starting from the long-
term target

• what can happen

• Scenario analysis with focus on 
the consequences of own actions

o What can happen if we act in a 
particular way?

o Factors in an organization’s 
control as a starting point

• Scenario analysis with focus on 
the development of business 
environment can happen

o How can the external business 
environment develop?

o Focus on factors outside an 
organization’s control

o Used to form a foundation for 
the strategic planning process 
or to inform a critical strategic 
question
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• Are holistic descriptions of possible and 

alternative future business environments

• Describe possible systemic relations of 

interconnected factors and the holistic 

implications of the systems

Explorative scenarios in business 

environment analysis
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1: Focus and research

Example

Scenario process

2: Key factors and futures table 3: Scenario BuilderTM 4: Scenario descriptions

5: Scenario concretisations 6: Scenario implications 7: Back-up plans and actions 8: Assumptions on development of 

business environment

Focus and timeline

Scenario survey

Specialist interviews

Desk top information search

The price of the emission 

allowance (ETS) does not 

exceed 40 e/CO2t.

Nuclear power is an 

approved emission-free form 

of production.

The number of electricity 

sellers decreases to 20 due to 

fusions and mergers.

Datahub does not 

significantly influence 

businesses’ operating 

models.

Traditional players shift closer 

to the end-customer by 

widening their service 

portfolio.

Demand for building 

automation and demand 

flexibility services increases.

Cooling is increasingly 

demanded in both small 

and big buildings.

Fixed costs do not exceed

35% in customers’ electricity 

and heating bills.

Energy services are 

increasingly bundled with 

other services.

Wood-based fuels will remain 

approved and competition 

for biomass will intensify.
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Logistics 

Key influencing factors

Influencable factors
Business

environment
(Actors)

Uninfluencable, 
given factors

Contextual 
environment

(Factors)

Controllable 
factors

Internal 
environment

(Actions)

B U S I N E S S  A R E A  

L E V E L
Mental models, vision, strategy, 

operations and monitoring

G R O U P  L E V E L

World economy and 

international trade

Intense 

competition 

The geopolitical 

situation
Legislation and 

national policies 

Optimisation of global 

supply networks / 

logistics chains

Evolution of 

logistics flows

Life cycle thinking, 

sustainable and fair 

logistics

Supply chain 

transparency 

requirements

Technological 

developments 
Evolution of 

transport routes 

Online shop

Changes in the size 

and content of 

goods 

Evolution of modes 

of transport 

Disruptive actors 

and business 

models 
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Uncertainties and trends

Key influencing factors
U

N
C

E
R

T
A

I
N

T
Y

HIGH

LOW

HIGHLOW I M P A C T

10

8

6

5

4

108654

Development of hydrogen technology

Hydropower regulation
Electricity price (Finland)

Electricity consumption and demand

Electrification of transportation

Energy taxation

Cyber security

ESG regulation a (e.g. biodiversity) 

New forms of energy production

New industry players

The amount of wind power production increases

The development of solar power

EU´s environmental requirements become stricter Climate change

Acceptability of nuclear power

Difficulties in importing and exporting electricity

Security situation in Europe

Monetary policy and interest rates

The impact of EU ETS remains relatively stable

Global economy

Uncertainties

Trends

Energy storage

Digital energy system
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Deductive and inductive approaches to scenario analysis

Deductive approch Inductive approach
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Eva’s four global scenarios (2008)
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EVA’s global scenarios: Critical questions and uncertainties



© COPYRIGHT CAPFUL30

Stimulus and collapse scenarios
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Deductive and inductive approaches to scenario analysis

Deductive approch Inductive approach
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Different uses of scenario work

BUSINESS ENVIRONMENT 
MONITORING

Creating a future-oriented frame of 
reference for monitoring and analysing
the operating environment

Combining market research 
information and decision-makers‘ 
strategic perceptions

STRATEGY

Building agile strategies

Assessing how your current strategy 
would play out in different future 
scenarios 

Developing market strategies, product 
strategies, technology strategies, etc.

NEW BUSINESS OPPORTUNITIES

Facilitating a structured dialogue and 
challenging your organization’s 
existing mindset to discover new 
service opportunities or product 
conceptS.

FORESIGHT

Analyzing the business environment in 
a future-oriented way to create 
foresight information for strategic 
decision-making

Offering a systematic approach to 
identifying discontinuities and changes 
in the rules of the game

ViISION AND STRATEGIC INTENT

Creating vision, strategic intent and 
strategy for your organisation or 
evaluating your current operating 
model

STRATEGIC OPTIONS

Generating strategic options and 
evaluating them in the possible futures 
– testing how well they would fly in a 
“scenario wind tunnel” 

Sorting out strategy alternatives in a 
systematic manner and choosing a 
winning strategy
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The significance of challenging basic assumptions
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