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Net Sales amounted to SEK 421,8 million (505,6) 

Adjusted operating profit before depreciation (Adjusted EBITDA) amounted to SEK 47,5 million (47,5) 

Earnings before tax (EBT) increased to SEK 19,3 million (19,0)  

Profit margin before tax (EBT%) increased to 4,6% (3,7%)  

Cash flow from operating activities increased to SEK 30,1 million (28,2)  

Net income for the period increased to SEK 19,3 million (17,6)  
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2020 2019 2019
Jan-Mar Jan-Mar Full year

Net Sales A 421,8 505,6 1 739,7
  Net Sales Core operations 366,7 453,8 1 494,4
  Net Sales International operations 55,1 51,8 245,2
Net Sales by customer segment in %
  Commercial vehicles (%) 64,6 68,3 69,3
  General industry (%) 21,1 20,3 19,6
  Mining & construction (%) 3,4 3,8 3,1
  Agriculture (%) 1,0 0,8 0,6
  Passenger cars (%) 9,9 6,8 7,4
EBITDA B 58,7 59,0 153,0
EBITDA margin % B/A*100 13,9 11,7 8,8
  EBITDA Core Operations 63,9 65,7 190,0
  EBITDA International -5,2 -6,7 -37,0
EBITDA LTM C 152,7 124,5 153,0
EBITDA excl. IFRS 16 D 47,5 47,5 107,7
EBITDA excl. IFRS 16 LTM E 107,8 112,9 107,7
Adjusted EBITDA F 47,5 47,5 118,2
Adjusted EBITDA margin % F/A*100 11,3 9,4 6,8
Adjusted EBITDA LTM G 118,3 118,6 118,2
EBT H 19,3 19,0 -17,9
EBT margin % H/A*100 4,6 3,7 -1,0
Net income 19,3 17,6 -14,2
Cash flow from operations 8,5 -42,0 -56,3
Net Debt I 910,9 894,2 914,2
Adjusted Net Debt J 703,1 660,7 702,4
Equity K 259,3 278,5 242,7
Adjusted Net Debt / EBITDA excl. IFRS 16 LTM J/E 6,5 5,9 6,5
Adjusted Net Debt / Adjusted EBITDA LTM J/G 5,9 5,6 5,9
Net Debt / Equity I/K 3,5 3,2 3,8
Realized currency gains/losses -0,4 -1,4 -3,4
Unrealized currency gains/losses 1,2 3,0 -0,3

MSEK

Key Ratios LEAX Group
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Comments from CEO  
  

First quarter 2020 – Turbulent times 
 

The first quarter of the year started a bit better than our expectations. Demand in January and 
February was at a slightly higher level than the last quarter of 2019. However, this abruptly 
changed as the pandemic Covid-19 came into full force and lead to halted production at our major 
customers in the commercial vehicle and passenger car segments towards the end of March. The 
activity of all our customers has been impacted, but we still deliver to the non-vehicle segments 
although at reduced volumes. Our focus has been to secure the health and safety of our employees 
and partners. We are also safeguarding the production in order to be able to deliver when and 
where our customers have demands.  

The pandemic had limited financial effects during the first quarter but will impact our earnings in 
the future.  

The ramp up of our two new passenger car projects reached a new level during the first quarter. 
For one of the projects we are delivering to an electrical vehicle manufacturer in China, and this 
project is so far largely unaffected by the Covid-19 situation. The higher passenger car volumes 
and compensated start-up costs improved the profitability in the quarter.   

Short term outlook: The outbreak of the pandemic makes it impossible to forecast the financial 
development for the near future. The shutdown of production by our main customers will impact 
earnings severely during the second quarter and is also likely to impact our revenue and profits 
during the rest of 2020. We are closely monitoring the development day by day. Our current focus 
is to safeguard liquidity and to take actions to reduce the impact of the Covid-19 situation both 
when it comes to our personnel and to our business. We are using short-term layoffs, reduction of 
salaries and an overall cost reduction to mitigate the effects as much as possible.   

 LEAX Group fulfilled the covenants for the first quarter and its other obligations in relation to the 
bonds (ISIN: SE0011088954) issued by the company. However, we will most likely have difficulties 
to do so in the coming quarters. Therefore, LEAX Group and our advisers will reach out to certain 
major bondholders in the near term to discuss potential amendments and waivers to the bond 
terms. A formal written procedure where all bondholders will be able to vote on the proposals will 
follow shortly after such discussions. 

Henrik Fagrenius, President and CEO 



 

5 
 

 

Group financial result and position  
First quarter 
Net sales for the first quarter amounted to SEK 421,8 million (505,6), which is a decrease of 16,6% 
compared to last year. The end of the quarter was heavily impacted by the outbreak of Covid-19.  

In the first quarter EBITDA excl. IFRS 16 amounted to SEK 47,5 million (47,5). Passenger car sales 
with higher profitability and compensated start-up costs contributed to the improved EBITDA 
margin.  

Cash flow from operations amounted during the period to SEK 8,5 million (-42,0). Investment 
activities were lower in the quarter compared to first quarter last year, however the total 
investment plan for the year remains. 

Significant events during the quarter  
The outbreak of Covid-19 stopped the production at our major customers in the commercial 
vehicle and automotive segments at the end of March.  

Significant events after the quarter 
Arvika Gjuteri AB, an associate company to LEAX Group AB and a supplier to some of our 
workflows, had a severe fire incident in mid-April. No personnel were injured during the incident 
and the extent of damages to the tangible assets is still under investigation. Although Arvika Gjuteri 
AB has full insurance coverage for the damages, it is likely that deliveries to our customers will be 
affected during Q2 and Q3. Work is ongoing to find alternative solutions for all customers during 
this time of disrupted deliveries. 

Market development and outlook 
The outbreak of the pandemic makes it difficult to forecast the near future but the shutdown of 
production by our main customers will impact the result severely during the second quarter.  

Risks and uncertainties      
For information regarding the most significant risks and uncertainty factors, please read the 
description in the financial statements for 2018. The group does not consider that there are any 
material changes during the reporting period in the risks and uncertainty factors presented in the 
annual financial statements. The current macroeconomic uncertainty will impact earnings severely 
during the second quarter and is also likely to impact our revenue and profits during the rest of 
2020.  
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Other      
The functional currency of the parent company is the Swedish krona which also is the reporting 
currency for the group and the parent company. All amounts, if nothing else is stated, are 
presented in SEK million with one decimal.   

The amounts in tables and reports do not always sum up exactly to the total amount due to 
rounding. The purpose is that each amount should equal its origin and rounding differences can 
therefore occur.   

This report has not been reviewed by the company’s auditors.  
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LEAX Group      
The group consists of nine operating companies that independently develop and run their 
businesses. However, the companies within the group cooperate to a large extent to realize the 
synergies that exist within the group. 

The group is managed by three business areas and four support functions. The three business 
areas are Engine and Transmission, General Industry and Propeller Shaft. The CEO reports to the 
LEAX board where five out of six members are external and independent from the parent 
company’s larger shareholders. All board members are nominated by an election committee.  

The platform is laid for LEAX to develop and gain market shares in, among others, South America 
and Asia. Since LEAX has laid the foundation for a broad product portfolio combined with global 
presence, the company has good base for developing in line with the vision established by the 
board. 

LEAX Group AB (publ) has its headquarters in Köping. The Berggren and Seger families directly or 
indirectly own 88% of the shares in LEAX Group AB (publ) and the remaining shares are owned by 
key persons active in the group.  

Mission and Vision  
LEAX offers development, industrialization and manufacturing of advanced components and 
subsystems for demanding and challenging customers. LEAX offers competitive manufacturing 
through our global footprint. It is our systematic approach to deliver best quality and cost. We love 
production! 

LEAX delivers to industrial segments such as:    
• Commercial vehicles   
• Passenger cars  
• General industry 
• Agriculture 
• Mining & Construction  
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Consolidated statement of comprehensive income for the group

MSEK
2019

Oct-Dec
2018

Oct-Dec
2019 

Jan-Dec
2018

Jan-Dec

Net Sales 360,6 488,7 1 739,3 1 818,1
Other operating income 18,3 26,1 33,3 68,0
Change in work in progress and finished goods -2,3 0,9 -2,4 7,9
Capitalized work for own account 4,4 6,7 12,7 16,6
Raw material and consumables -180,4 -257,8 -892,1 -951,9
Other external costs 1 -63,0 -100,3 -270,4 -358,0
Employee benefits -98,6 -120,1 -447,2 -456,0
Depreciation, amortization and impairment losses of fixed assets 1, 2 -30,4 -24,4 -130,2 -93,2
Other operating expenses -5,5 -9,2 -18,4 -43,2
Income from associated companies 2,5 -0,3 1,8 3,3
Operating profit 5,7 10,3 26,5 11,7

Financial income and expenses, net 1 -14,9 -10,3 -40,8 -29,3

Earnings before tax, EBT -9,2 0,0 -14,3 -17,6

Income taxes 2,4 9,1 -0,5 11,0
Net result from continuing business -6,8 9,1 -14,7 -6,6

Discontinued operations
Result from discontinued operations, net after tax 2,0 – 2,0 –

Net income 1 -4,8 9,1 -12,8 -6,6
Of which attributable to 

Owners of the parent -4,6 8,8 -13,3 -7,8
Non-controll ing interests -0,2 0,2 0,5 1,2

Net income -4,8 9,1 -12,8 -6,6

Consolidated statement of other comprehensive income for the group

MSEK
2019

Oct-Dec
2018

Oct-Dec
2019 

Jan-Dec
2018

Jan-Dec

Net income -4,8 9,1 -12,8 -6,6

Other comprehensive income
Items that may be subsequently reclassified to profit or loss
Translation differences -5,8 2,6 0,6 -0,2

Other comprehensive income for the period -5,8 2,6 0,6 -0,2

Total comprehensive income for the period -10,6 11,6 -12,2 -6,8

Total comprehensive income for the period attributable to:
Owners of the parent -10,2 11,4 -12,7 -8,2
Non-controll ing interests -0,4 0,2 0,6 1,5

Total comprehensive income for the period -10,6 11,6 -12,2 -6,8

2 Fixed assets include tangible and intangible fixed assets and 0ther-right-of use assets.

1 For Oct-Dec 2019 IFRS 16 has affected other external costs with +11,1, depreciation with -9,8 and interest expenses with -2,1. Net income is affected with -
0,9.  For Jan-Dec 2019 IFRS 16 has affected other external costs with +45,3, depreciation with -40,3 and interest expenses with -8,2. Net income is affected 
with -3,2. 
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Consolidated statement of comprehensive income for the group

MSEK
2020

Jan-Mar
2019

Jan-Mar
2019

Full year

Net Sales 421,8 505,6 1 739,7
Other operating income 7,3 3,6 31,6
Change in work in progress and finished goods 6,1 -5,7 -5,0
Capitalized work for own account 2,2 2,5 12,7
Raw material and consumables -195,5 -249,9 -892,1
Other external costs 1 -64,4 -74,0 -270,0
Employee benefits -112,0 -120,5 -447,2
Depreciation, amortization and impairment losses of fixed assets 1, 2 -30,4 -34,4 -130,2
Other operating expenses -5,2 -5,0 -18,4
Income from associated companies -1,7 2,4 1,8
Operating profit 28,3 24,6 22,9

Financial income and expenses, net 1 -9,0 -5,6 -40,8

Earnings before tax, EBT 19,3 19,0 -17,9

Income taxes – -1,4 1,7
Net result from continuing business 19,3 17,6 -16,2

Discontinued operations
Result from discontinued operations, net after tax – – 2,0

Net income 1 19,3 17,6 -14,2
Of which attributable to 

Owners of the parent 19,3 17,1 -14,7
Non-controll ing interests 0,0 0,5 0,5

Net income 19,3 17,6 -14,2

Consolidated statement of other comprehensive income for the group

MSEK
2020

Jan-Mar
2019

Jan-Mar
2019

Full year

Net income 19,3 17,6 -14,2

Other comprehensive income
Items that may be subsequently reclassified to profit or loss
Translation differences -2,6 4,5 0,9

Other comprehensive income for the period -2,6 4,5 0,9

Total comprehensive income for the period 16,6 22,1 -13,4

Total comprehensive income for the period attributable to:
Owners of the parent 16,2 21,5 -14,0
Non-controll ing interests 0,4 0,6 0,6

Total comprehensive income for the period 16,6 22,1 -13,4

2 Fixed assets include tangible and intangible fixed assets and 0ther-right-of use assets.

1 For Jan-Mar 2020 IFRS 16 has affected other external costs with +11,2 (+11,6), depreciation with -9,9 (-10,3) and 
interest expenses with -2,1 (-1,6). Net income is affected with -0,8 (-0,3).  
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Consolidated statement of financial position for the group

MSEK
2020

Mar 31
2019

Mar 31
2019

Dec 31

Assets
Intangible fixed assets 20,6 16,5 21,8
Tangible fixed assets 1 716,9 642,5 702,7
Other right-of-use assets 2 203,8 233,1 208,5
Shares in associated companies 22,5 25,6 24,9
Deferred tax asset 60,8 56,2 62,3
Non-current receivables 16,7 5,6 16,3
Other financial assets 9,8 10,2 9,8

Total fixed assets 1 051,1 989,6 1 046,4

Inventories 253,2 245,9 222,2
Trade receivables 163,3 287,3 159,1
Current tax assets 15,2 19,5 15,5
Other current receivables 24,9 34,7 14,7
Prepaid expenses and accrued income 53,4 17,9 20,6
Cash and cash equivalents 37,1 67,8 28,2

Total current assets 547,0 673,0 460,3

Total assets 1 598,0 1 662,6 1 506,7

Equity
Share capital 25,2 1,0 25,2
Reserves 20,4 27,1 23,5
Retained earnings incl net income 206,7 243,4 187,4

Total equity attributable to owners of the parent 252,4 271,6 236,1

Non-controlling interests 7,0 6,9 6,6

Total equity 259,3 278,5 242,7

Liabilities

Interest-bearing l iabil ities, non-current 1 702,0 684,0 692,0
Other lease l iabil ities, non-current 2 171,3 196,5 176,7
Other non-current l iabil ities 32,6 2,7 2,7
Deferred tax l iabil ities 16,2 17,3 16,1

Total non-current liabilities 922,1 900,4 887,5

Interest-bearing l iabil ities, current 1 38,1 44,6 38,7
Other lease l iabil ities, current 2 36,5 36,9 35,0
Advances from customers 4,7 8,9 4,8
Trade payables 215,6 258,4 210,0
Liabil ities to associated companies – 0,7 0,7
Current tax l iabil ities 1,9 3,4 2,6
Other current l iabil ities 38,2 48,6 18,4
Accrued expenses and deferred income 81,5 82,2 66,2

Total current liabilities 416,6 483,6 376,4

Total liabilities 1 338,7 1 384,1 1 264,0

Total equity and liabilities 1 598,0 1 662,6 1 506,7

2 Other lease contracts and corresponding liabilities than previously capitalized in accordance with IAS 17.

1 Including leased assets and corresponding liabilities previously capitalized as financial leases in 
accordance with IAS 17. 
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Consolidated statement of changes in equity for the group

Translation Retained Non-controlling Total
MSEK Share capital reserve earings Total interests equity
Opening balance Jan 1, 2019 1,0 22,7 226,3 250,0 6,4 256,4

Comprehensive income
Net income for the period 17,1 17,1 0,5 17,6
Other comprehensive income 4,4 4,4 0,1 4,5
Total comprehensive income – 4,4 17,1 21,5 0,6 22,1

Transactions with shareholders
Transfer of value to and from shareholders
Dividends – – – –
Total transfers of value with shareholders – – – – – –

Total transactions with shareholders – – – – – –

Closing balance March 31, 2019 1,0 27,1 243,4 271,6 6,9 278,5

Translation Retained Non-controlling Total
MSEK Share capital reserve earings Total interests equity
Opening balance Jan 1, 2020 25,2 23,5 187,4 236,1 6,6 242,7

Comprehensive income
Net income for the period 19,3 19,3 0,0 19,3
Other comprehensive income -3,0 – -3,0 0,4 -2,6
Total comprehensive income – -3,0 19,3 16,2 0,4 16,6

Transactions with shareholders
Transfer of value to and from shareholders
Dividends – – –
Total transfers of value with shareholders – – – – – –

Total transactions with shareholders – – – – – –

Closing balance March 31, 2020 25,2 20,4 206,7 252,4 7,0 259,3

Total equity attributable to ow ners of the parent

Total equity attributable to ow ners of the parent

2019

2020
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Consolidated cash flow statement for the group

MSEK
2020

Jan-Mar
2019

Jan-Mar
2019

Full year

Operating activites
Earnings before tax 19,3 19,0 -17,9
Adjustment for non-cash items 18,9 35,9 128,3
Income taxes paid -0,4 -1,5 -3,1

37,8 53,3 107,3

Increase (-) /Decrease (+) of inventories -31,0 -6,5 17,1
Increase (-) /Decrease (+) of  operating assets -47,2 -61,9 83,5
Increase (+) /Decrease (-) of  operating l iabil ities 70,4 43,3 -55,2
Cash flow from operating activities 1 30,1 28,2 152,7

Investing activities
Investments in tangible and intangible fixed assets -21,6 -70,2 -216,1
Disposals of tangible and intangible fixed assets – – 7,1
Cash flow from investing activites -21,6 -70,2 -209,0

Financing activities
Change in overdraft facil ity 14,1 32,4 88,2
New borrowings 1,0 9,4 14,9
Repayment of borrowings -5,6 -8,3 -67,4
Amortization of lease l iabil ity -9,1 -10,0 -37,1
Dividends paid – – -0,3
Cash flow from financing activities 1 0,4 23,5 -1,8

Cash flow for the period 8,9 -18,5 -58,1
Cash and cash equivalents at the beginning of the period 28,2 86,3 86,3
Cash and cash equivalents at the end of the period 37,1 67,8 28,2

1 IFRS 16 has  no impact on tota l  cash flow, but has  affected cash flow from operating activi ties  with +9,1 
(+10,0) and cashflow from financing activi ties  with -9,1 (-10,0) for 2020. 
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Note 1 Accounting policies  
The interim report for the group has been prepared in accordance with IAS 34 Interim Financial 
Reporting. The interim report for the parent company has been prepared in accordance with the 
Swedish Annual Accounts Act and the Swedish Financial Accounting Standards Council’s 
recommendation RFR 2 Accounting for Legal Entities.  

The group applies the International Financial Reporting Standards (IFRS) adopted by the EU and the 
Swedish Annual Accounts Act.  

The term “IFRS” in this document includes the application of IAS and IFRS, as well as the 
interpretations of these standards as published by IASB’s Standards Interpretation Committee (SIC) 
and the International Financial Reporting Interpretations Committee (IFRIC). 

The group and the parent company apply the same accounting policies and calculation models as in 
the annual financial statements for 2018 with exception of new standard on leasing (IFRS 16) that 
was implemented in 2019. 

IFRS 16 and the effects from implementing IFRS 16 are described in note 3 IFRS 16 Leases. 

The group has not applied any standards in advance, that have been published but not yet come 
into force. 

For a more detailed description of the group’s applied accounting policies as well as new and 
coming accounting standards we refer to note 1 in the annual financial statements for 2018.  
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Note 2 Segments and Net Sales   
Segment information is presented based on the group management’s perspective and operating 
segments are identified based on the internal reporting to LEAX chief operating decision maker. 
LEAX has identified the CEO as its chief operating decision maker. 

LEAX has combined its segments (business areas) into one reportable operating segment in 
accordance with the rules for aggregation. 

The tables below show Net Sales by country and the value of Fixed assets by country in accordance 
with IFRS 8. Net Sales by country is based on the customers’ geographical location. Fixed assets by 
country is the sum of intangible fixed assets, tangible fixed assets and other right-of-use assets.  

 

 

 

 

 

Net Sales and Fixed Assets by Country

MSEK
2020

Jan-Mar
2019

Jan-Mar
2019

Full year

Net Sales by Country
Sweden 268,6 303,3 997,2
Rest of Europe 116,3 161,8 554,3
Rest of World 36,9 40,5 188,2

421,8 505,6 1 739,7

MSEK
2020

Mar 31
2019

Mar 31
2019

Dec 31

Fixed Assets by Country 
Sweden 361,8 413,2 367,9
Rest of Europe 514,7 407,2 492,6
Rest of World 64,8 71,7 72,5

941,3 892,1 933,0
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Note 3 IFRS 16 Leases  
3.1 Accounting policies  
From January 1, 2019 IFRS 16 Leases has replaced IAS 17 Leases and the related interpretation 
IFRIC 4, SIC-15 and SIC-27. IFRS 16 requires a lessee to recognize assets and liabilities for all 
leases with a term of more than 12 months unless the underlying asset is of low value. A lessee is 
required to recognize a right-of-use asset representing its right to use the underlying leased asset 
and a lease liability representing its obligation to pay for that right.  

The group has done an overview and collected information about lease agreements from all 
companies within the group, which serve as the foundation for the calculations for IFRS 16.  

The main types of assets leased by the group and added with the introduction of IFRS 16 are 
production and office premises, cars and forklifts. After implementing IFRS 16, the majority of 
these lease contracts have been recognized in the balance sheet as right-of-use assets and lease 
liabilities. The fixed assets and liabilities in the balance sheet have therefore increased. Other 
external costs have decreased, while depreciation and interest cost have increased. EBITDA has 
been affected positively. All of this has had impact on several key ratios. 

Lease contracts are accounted for as right-of-use assets and lease liability from the date when the 
leased asset is available for use for the group.  

Assets and liabilities from leasing agreements are initially valued at present value. The lease 
liability is initially valued at the present value of future lease payments that have not already been 
paid. All leasing contracts have been discounted using the same incremental borrowing rate. Each 
lease payment is divided between amortization of the liability and financial cost. The financial cost 
is distributed over the leasing period so that each accounting period is charged with an amount 
corresponding to a fixed interest rate on the liability for the period. This means higher costs in the 
beginning of a leasing contract.  

A right-of-use asset is depreciated on a straight-line basis using the shorter of the asset’s useful 
life or the lease term. The useful life is used for leasing contracts where rights and obligations have 
been transferred to the group. 

Lease agreements with an underlying asset of low value or with a lease term of less than 12 
months are expensed when incurred. 
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3.2 Impact on Consolidated statement of comprehensive income for the group  
The table below shows how IFRS 16 has affected Consolidated statement of comprehensive 
income for the group.  

 
 
3.3 Financial reports excluding IFRS 16  
To show how the consolidated statement of comprehensive income and consolidated statement 
of financial position would look like without the effects from IFRS 16 the group has restated both 
2020 and 2019 to comply with the now superseded IAS 17. Hence, this section consists of pro 
forma financial reports. 

MSEK
2020

Jan-Mar
2019

Jan-Mar

Other operating income 0,0 –
Other external costs 11,2 11,6
Depreciation and impairment losses of fixed assets -9,9 -10,3
Financial income and expenses -2,1 -1,6

Impact on Net income from IFRS 16 -0,8 -0,3
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Consolidated statement of comprehensive income for the group excluding IFRS 16

MSEK
2020

Jan-Mar
2019

Jan-Mar
2019

Full year

Net Sales 421,8 505,6 1 739,7
Other operating income 7,3 3,6 31,6
Change in work in progress and finished goods 6,1 -5,7 -5,0
Capitalized work for own account 2,2 2,5 12,7
Raw material and consumables -195,5 -249,9 -892,1
Other external costs -75,6 -85,5 -315,3
Employee benefits -112,0 -120,5 -447,2
Depreciation, amortization and impairment losses of fixed assets 1 -20,5 -24,1 -89,8
Other operating expenses -5,2 -5,0 -18,4
Income from associated companies -1,7 2,4 1,8
Operating profit 27,0 23,4 17,9

Financial income and expenses, net -7,0 -4,1 -32,6

Earnings before tax, EBT 20,1 19,3 -14,7

Income taxes – -1,4 1,7
Net result from continuing business 20,1 17,9 -13,0

Discontinued operations
Result from discontinued operations, net after tax – – 2,0

Net income 20,1 17,9 -11,0

Consolidated statement of other comprehensive income for the group excluding IFRS 16

MSEK
2020

Jan-Mar
2019 

Jan-Mar
2019

Full year

Net income 20,1 17,9 -6,6

Other comprehensive income
Items that may be subsequently reclassified to profit or loss
Translation differences -2,6 4,5 -0,2

Other comprehensive income for the period -2,6 4,5 -0,2

Total comprehensive income for the period 17,4 22,4 -6,8

1 Fixed assets include tangible and intangible fixed assets.
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Consolidated statement of financial position excluding IFRS 16

MSEK
2020

Mar 31
2019

Mar 31
2019

Dec 31

Assets
Intangible fixed assets 20,6 16,5 21,8
Tangible fixed assets 1 716,9 642,5 702,7
Other Right-of-use assets – – –
Shares in associated companies 22,5 25,6 24,9
Deferred tax asset 60,8 56,2 62,3
Non-current receivables 16,7 5,6 16,3
Other financial assets 9,8 10,2 9,8

Total fixed assets 847,3 756,5 837,8

Inventories 253,2 245,9 222,2
Trade receivables 163,3 287,3 159,1
Current tax assets 15,2 19,5 15,5
Other current receivables 24,9 34,7 14,7
Prepaid expenses and accrued income 53,4 17,9 20,6
Cash and cash equivalents 37,1 67,8 28,2

Total current assets 547,0 673,0 460,3

Total assets 1 394,3 1 429,5 1 298,1

Equity
Share capital 25,2 1,0 25,2
Reserves 20,4 27,1 23,5
Retained earnings incl net income 210,7 243,8 190,6

Total equity attributable to owners of the parent 256,4 271,9 239,3

Non-controlling interests 7,0 6,9 6,6

Total equity 263,3 278,8 245,9

Liabilities

Interest-bearing l iabil ities, non-current 1 702,0 684,0 692,0
Other lease l iabil ities, non-current – – –
Other non-current l iabil ities 32,6 2,7 2,7
Deferred tax l iabil ities 16,2 17,3 16,1

Total non-current liabilities 750,8 703,9 710,8

Interest-bearing l iabil ities, current 1 38,1 44,6 38,7
Other lease l iabil ities, current – – –
Advances from customers 4,7 8,9 4,8
Trade payables 215,6 258,4 210,0
Liabil ities to associated companies – 0,7 0,7
Current tax l iabil ities 1,9 3,4 2,6
Other current l iabil ities 38,2 48,6 18,4
Accrued expenses and deferred income 81,5 82,2 66,2

Total current liabilities 380,1 446,7 341,4

Total liabilities 1 130,9 1 150,7 1 052,2

Total equity and liabilities 1 394,2 1 429,5 1 298,1

1 Including leased assets and corresponding liabilities previously capitalized as financial leases  in accordance with IAS 17. 
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Note 4 Transactions with related parties  
No dividend has been paid out from LEAX Group AB (publ) during 2020. No changes in other 
transactions between LEAX and related parties which significantly have affected the company's 
position and earnings have taken place.  

Note 5 Significant events after the end of the period  
The outbreak of the pandemic Covid-19 has and will have severe impact on LEAX. Several 
customers have shut down their production which has forced LEAX to take actions to reduce the 
impact both when it comes to our personnel and to our business. We are using short-term layoffs, 
reduction of salaries and using various governmental program where available to mitigate the 
effects as much as possible.   
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Income statement parent company

MSEK
2020

Jan-Mar
2019

Jan-Mar
2019

Jan-Dec

Other operating income – 0,1 0,1
Other external costs 0,0 0,0 -0,1
Other operating expenses 0,0 -0,1 -0,1
Operating profit, EBIT 0,0 0,0 0,0

Financial income and expenses, net -6,2 9,3 -24,1

Earnings before tax, EBT -6,2 9,3 -24,2
Appropriations – – 19,1
Income taxes – – -2,2
Net income -6,2 9,3 -7,2
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Balance sheet  parent company

MSEK
2020

Mars 31
2019

Mars 31
2019

Dec 31

Assets
Financial fixed assets
Shares in group companies 335,4 280,6 333,4
Shares in associated companies 8,7 8,7 8,7
Deferred tax assets 0,6 2,8 0,6
Receivables from group companies 398,2 442,8 399,9
Receivables from associated companies 36,9 – 32,7
Other financial assets 9,6 9,6 9,6

Total fixed assets 789,4 744,6 785,0

Current assets
Receivables from group companies 4,1 6,7 4,7
Prepaid expenses and accrued income 0,0 0,1 0,0
Cash and bank 17,0 17,0 17,0

Total current assets 21,0 23,7 21,7

Total assets 810,5 768,3 806,7

Equity
Share capital 25,2 1,0 25,2
Revaluation reserve 18,0 – 18,0
Retained earnings 174,7 206,2 182,0
Net income -6,2 9,3 -7,2

Total equity 211,7 216,5 217,9

Liabilities
Non-current  liabilities
Non-current interest-bearing l iabil ities 560,7 504,6 552,6
Liabil ities to group companies 27,9 44,9 33,9

Total non-current liabilities 588,5 549,4 586,5

Current  liabilities
Liabil ities to group companies 2,6 – –
Liabil ities to associated companies – 0,7 0,7
Other current l iabil ities 6,0 – –
Accrued expenses and deferred income 1,6 1,6 1,6

Total current liabilities 10,2 2,3 2,3

Total liabilities 598,8 551,8 588,7

Total equity and liabilities 810,5 768,3 806,7
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Definitions 

 

Net Sales 
Total sales less returns, allowances, and 
discounts. 

Net Sales Core operations 
Net sales from all operations, excluding Brazil, 
Germany and China. 

Net Sales International operations 
Net sales from the operations in Brazil, Germany 
and China. 

EBITDA 
Earnings before interest, taxes, depreciation and 
amortization. 

EBITDA margin % 
EBITDA divided by net sales. 

EBITDA LTM 
EBITDA for the last twelve months. 

EBITDA excl. IFRS 16 
EBITDA adjusted with the effects of IFRS 16.  
Leasing costs that according to IFRS 16 have been 
excluded from Other operating expenses are 
added back, which means a decrease of EBITDA 
compared to the EBITDA in the income statement. 
We disclose EBITDA excl. IFRS 16 to show an 
EBITDA that is comparable to EBITDA before 
implementing IFRS 16. Before 2019 there is no 
difference between EBITDA and EBITDA excl. IFRS 
16. 

EBITDA excl. IFRS 16 LTM 

EBITDA excl. IFRS 16 for the last twelve months. 

Adjusted EBITDA 
EBITDA excl. IFRS 16 adjusted for non-recurring 
items. We disclose Adjusted EBITDA to show an 
Adjusted EBITDA that is comparable to Adjusted 

EBITDA before implementing IFRS 16. Adjusted 
EBITDA before 2019 is unchanged. 

Adjusted EBITDA margin % 
Adjusted EBITDA divided by net sales. 

Adjusted EBITDA LTM 
Adjusted EBITDA for the last twelve months. 

EBT 
Earnings before tax. 

EBT margin % 
EBT divided by net sales. 

Net income 
Earnings after income taxes and discontinued 
operations.  

Cash flow from operations 
Cash flow from operating activities plus cash flow 
from investing activities. 

Net Debt 
Interest bearing liabilities, including lease 
liabilities, less cash and cash equivalents. 

Adjusted Net Debt 

Net debt adjusted with other lease liabilities than 
lease liabilities previously capitalized as financial 
leases in accordance with IAS 17. We disclose 
Adjusted Net debt to show a Net debt that is 
comparable to Net debt before implementing 
IFRS 16. Before 2019 there is no difference 
between Adjusted Net debt and Net debt. 

Realized currency gains/losses 
Currency profits/losses from completed 
transactions. 

Unrealized currency gains/losses 
Currency profits or losses that have occurred, but 
the transactions have not been completed. 
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The undersigned assures that the interim financial report gives a true and fair view of the 
operations of the group and its parent company. 

 

 

 

Köping, May 8, 2020 
 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Roger Berggren 
Chairman of the Board 

Lars Davidsson 
Deputy Chairman 

of the Board 

Jonas Lundgren 
Board Member 

Bent Wessel-Aas 
Board Member 

Dana Dobrin 
Board Member 

Lars Wrebo 
Board Member 

Henrik Fagrenius 
President & CEO 
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Next reports   
Interim financial report for Q2 2020 – April 1 to June 30 will be released on August 21, 2020. 

Due to the current situation with high uncertainty and several changes in a short period of time 
relating to the rapid spread of Covid-19, LEAX Board of Directors has decided to postpone the 
Annual General Meeting (AGM). This is done in order to further evaluate the situation and its 
potential effects on the Board's proposal to the AGM. 

The AGM was scheduled for May 8, 2020 in Köping. LEAX will publish a new invitation to the AGM 
no later than four weeks prior to the new date. The AGM will at the latest be held on 30 June, in 
accordance with existing legislation. 
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Henrik Fagrenius 
President & CEO  

Mobile: +46 722 324 164 
henrik.fagrenius@leax.com 

Ulrika Hellberg 
CFO  

Mobile: +46 725 008 733 
ulrika.hellberg@leax.com 

Åsa Elmesiöö 
Group Marketing Coordinator 

Mobile: +46 70 332 93 99 
asa.elmesioo@leax.com  

https://leax.sharepoint.com/group/adm%20finance/Finance%20Report/Kvartalsrapport/2020/Q1%202020/henrik.fagrenius@leax.com
mailto:ulrika.hellberg@leax.com
mailto:fabiana.lico@leax.com
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