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Summary of the first six months of 2019 
 

 

 

 

 

 

 

 

 

 

1 2019 has been affected by IFRS 16 Leases, while 2018 is unchanged and not restated. Please see Note 3 IFRS 16 
Leases for further information regarding IFRS 16. 

 

Net Sales amounted to SEK 495,7 million (462,2) 

Adjusted operating profit before depreciation (Adjusted EBITDA) increased to SEK 33,1 million (16,6) 

Earnings before tax (EBT) increased to SEK 2,3 million (-14,1) 1 

Profit margin before tax (EBT%) amounted to 0,5% (-3,1%) 1 

Cash flow from operating activities amounted to SEK 25,6 million (17,8) 1 

Net income for the period increased to SEK 0,4 million (-15,3) 1 

 

Net Sales amounted to SEK 1 001,3 million (935,4) 

Adjusted operating profit before depreciation (Adjusted EBITDA) amounted to SEK 80,6 million (56,0) 

Earnings before taxes (EBT) increased to SEK 21,3 million (-0,9) 1 

Profit margin before tax (EBT%) amounted to 2,1% (-0,1%) 1 

Cash flow from operating activities amounted to SEK 53,8 million (31,7) 1 

Net income for the period increased to SEK 18,0 million (-5,0) 1 
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2019 2018 2019 2018 2018

Apr-Jun Apr-Jun Jan-Jun Jan-Jun Full year
Net Sales A 495,7 462,2 1 001,3 935,4 1 818,1

  Net Sales Core operations 425,5 399,1 879,3 812,8 1 566,2

  Net Sales International operations 70,2 63,1 122,0 122,6 251,8

Net Sales by customer segment in %

  Commercial vehicles (%) 71,2 67,1 69,5 67,0 68,4

  General industry (%) 19,0 21,4 19,7 21,3 20,7

  Mining & construction (%) 2,9 3,7 3,4 3,8 3,4

  Agriculture (%) 0,4 0,7 0,6 0,6 0,6

  Passenger cars (%) 6,5 7,1 6,8 7,3 6,9

EBITDA B 44,2 16,6 103,2 56,0 104,9

EBITDA margin % B/A*100 8,9 3,6 10,3 6,0 5,8

  EBITDA Core Operations 45,2 22,1 110,9 62,2 114,3

  EBITDA International -1,1 -5,5 -7,8 -6,2 -9,5

EBITDA LTM C 152,1 113,2 152,1 113,2 104,9

EBITDA excl. IFRS 16 D 33,1 16,6 80,6 56,0 104,9

EBITDA excl. IFRS 16 LTM E 129,5 113,2 129,5 113,2 104,9

Adjusted EBITDA F 33,1 16,6 80,6 56,0 110,5

Adjusted EBITDA margin % F/A*100 6,7 3,6 8,0 6,0 6,1

Adjusted EBITDA LTM G 135,1 122,8 135,1 122,8 110,5

EBT H 2,3 -14,1 21,3 -0,9 -17,6

EBT margin % H/A*100 0,5 -3,1 2,1 -0,1 -1,0

Net income 0,4 -15,3 18,0 -5,0 -6,6

Cash flow from operations -26,5 -29,4 -68,5 -62,4 -43,8

Net Debt I 924,9 627,4 924,9 627,4 608,7

Adjusted Net Debt J 696,2 627,4 696,2 627,4 608,7

Equity K 281,5 259,1 281,5 259,1 256,4

Adjusted Net Debt / EBITDA excl. IFRS 16 LTM J/E 5,4 5,5 5,4 5,5 5,8

Adjusted Net Debt / Adjusted EBITDA LTM J/G 5,2 5,1 5,2 5,1 5,5

Net Debt / Equity I/K 3,3 2,4 3,3 2,4 2,4

Realized currency gains/losses -1,9 -3,0 -3,3 -4,2 -6,4

Unrealized currency gains/losses 2,1 -1,8 5,1 0,1 1,3

MSEK

Key Ratios LEAX Group
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Comments from CEO 
  

Summary of the first six months 
We have during the first half of 2019 seen that the activities we have 
undertaken to create a better underlying profitability, by reviewing the 
product portfolio and increasing the efficiency in our production, are paying off. EBITDA excl. IFRS 
16 increased by 44% compared to the first six months last year. The high demand from all our 
customer segments has continued also during the first six months of the year. We have continued 
to have a negative impact from the weak Swedish krona and from some disturbances from our 
suppliers which have led to higher costs. These disturbances have, however, decreased compared 
to last year and most of them are taken care of.  

LEAX has during the period continued the large investment program for the passenger car segment 
and has invested about SEK 110 million during the first half of the year. Total investments for the 
large projects now amount to approximately SEK 260 million. We have at the end of the second 
quarter made the first series deliveries for one of the projects. We will during the last six months of 
the year continue to invest in these projects and hence increase net debt; however, we are taking 
measures to mitigate this through optimisation of our net working capital.  At the end of this year, 
deliveries to all these projects are expected to start but this is not expected to have full effect on 
revenue until 2021-2022. With the investments in the new technology, LEAX has broadened its 
customer base and positioned itself very well for manufacturing of parts for gearboxes for 
electrified drive lines with high tolerance requirements. 

The outlook for the year still looks stable and the demand for the company’s products is still on a 
high level. We can however see a certain decline in demand during the late autumn. In the event of 
a slowdown, LEAX is well prepared for rapid adjustments and we have started to take measures 
for a somewhat weaker demand. This slowdown is partly offset by the increase in deliveries in our 
new projects. 

 

Henrik Fagrenius, President and CEO 
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Group result and position 
Second quarter 
Net sales for the second quarter amounted to SEK 495,7 million (462,2), which is an increase of 7% 
compared to last year, mostly due to the good business cycle for our customers. 

In the second quarter EBITDA excl. IFRS 16 amounted to SEK 33,1 million (16,6), which is an 
increase with almost 100%. Apart from the increased demand from our customers the 
improvement also derives from the activities undertaken to improve the product portfolio and the 
improved efficiency in the production, while the previous year's results were negatively affected by 
a change in product range at one of our major customers as well as by the shift of currency 
adjustments from contracts. 

Cashflow from operations amounted during the period to SEK -26,5 million (-29,4) mostly related 
to the continuously high investment pace. 

The company changed its financing model during the second quarter 2018 and has since then a 
significant part of its financing through issued senior unsecured corporate bonds. The group´s 
adjusted net debt amounts to SEK 696,2 million (627,4). The increase is mainly due to the 
continuously high investment pace. 

The first six months 
Net sales for the first six months amounted to SEK 1 001,3 million (935,4), which is an increase of 
7% compared to last year, mostly due to the good business cycle for our customers. 

EBITDA excl. IFRS 16 amounted during the first six months to SEK 80,6 million (56,0) an increase 
with 44%. The improvement is derived from the increased demand and also from the work done to 
improve the product portfolio and the improved efficiency in the production. 

Cashflow from operations amounted during the period to SEK -68,5 million (-62,4). The increased 
investments have partially been financed by the improved result.  

The groups’ adjusted net debt amounted to SEK 696,2 million (627,4), the increase is mainly due to 
the continuously high investment pace. 

At the end of the period equity amounted to SEK 281,5 million (259,1). 

Significant events during the first six months  
LEAX continues to invest in the large projects and has during the end of the second quarter made 
the first series deliveries for one of the projects.  
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From April 2019, the business in Tidaholm is conducted in the legal company LEAX Tidaholm AB 
instead of previously as a part of LEAX Skaraborg AB.   

Roger Berggren was appointed Chairman of the Board and Lars Davidsson was appointed Deputy 
Chairman of the Board. 

Significant events after the end of the period  
No significant events have occurred after the end of the period. 

Market development and outlook 
The outlook for the year still looks stable and the demand for the company’s products is still on a 
high level. We can, however, see a certain decline in demand during the late autumn. In the event of 
a slowdown, LEAX is well prepared for rapid adjustments and we have started to take measures 
for a somewhat weaker demand. This slowdown is partly offset by the increase in deliveries in our 
new projects. 

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     

 
LEAX Group       
The group consists of ten 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 company’s 
larger shareholders. All of the board members are nominated by an election committee.  
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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. 

Risks and uncertainties      
For information regarding the most significant risks and uncertainty factors, please read the 
description in the annual report for 2018. The company does not consider that there are any 
material changes during the reporting period in the risks and uncertainty factors presented in the 
annual report. The current macroeconomic uncertainty may influence the development of the 
business.  

Other      
No dividend has been paid out from LEAX Group AB (publ) during 2019. No changes in other 
transactions between LEAX and related parties which significantly have affected the company's 
position and earnings have taken place. 

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 company.  

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 interim report is published in Swedish and English. In case of any discrepancies between the 
two the Swedish version shall prevail. 

This report has not been reviewed by the company’s auditors.  
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Consolidated statement of comprehensive income for the group

MSEK

2019

Apr-Jun

2018

Apr-Jun

2019 

Jan-Jun

2018

Jan-Jun

2018

Full year

Net Sales 495,7 462,2 1 001,3 935,4 1 818,1

Other operating income 7,1 14,1 10,7 27,7 68,0

Change in work in progress and finished goods 2,8 1,6 -2,9 3,3 7,9

Capitalized work for own account 3,0 2,8 5,5 6,2 16,6

Raw material and consumables -260,9 -246,1 -510,8 -484,6 -951,9

Other external costs 1 -68,7 -88,3 -142,7 -179,1 -358,0

Personnel expenses -127,8 -120,1 -248,3 -235,4 -456,0

Depreciation and impairment losses of fixed assets 1 -32,6 -23,0 -67,1 -46,0 -93,2

Other operating expenses -5,0 -12,5 -10,0 -22,1 -43,2

Income from associated companies -2,0 2,8 0,4 4,5 3,3

Operating profit 11,5 -6,3 36,1 10,1 11,7

Financial income and expenses, net 1 -9,2 -7,8 -14,9 -11,0 -29,3

Earnings before tax, EBT 2,3 -14,1 21,3 -0,9 -17,6

Income taxes -1,9 -1,2 -3,3 -4,1 11,0

Net income 1 0,4 -15,3 18,0 -5,0 -6,6

Of which attributable to 

Owners of the parent 0,1 -15,6 17,2 -5,9 -7,8

Non-controlling interests 0,3 0,3 0,8 0,9 1,2

Net income 0,4 -15,3 18,0 -5,0 -6,6

Consolidated statement of other comprehensive income for the group

MSEK

2019

Apr-Jun

2018

Apr-Jun

2019 

Jan-Jun

2018

Jan-Jun

2018

Full year

Net income 0,4 -15,3 18,0 -5,0 -6,6

Other comprehensive income

Items that may be subsequently reclassified to profit or loss

Translation differences 2,9 -5,1 7,4 0,9 -0,2

Other comprehensive income for the period 2,9 -5,1 7,4 0,9 -0,2

Total comprehensive income for the period 3,3 -20,4 25,4 -4,1 -6,8

Total comprehensive income for the period attributable to:

Owners of the parent 2,9 -20,9 24,4 -5,4 -8,2

Non-controlling interests 0,4 0,5 1,0 1,3 1,5

Total comprehensive income for the period 3,3 -20,4 25,4 -4,1 -6,8

1 For Apr-Jun 2019 IFRS 16 has  affected other external  costs  with +11,0, depreciation with -9,8 and interest expenses  with -2,2. Net income is  

affected with -1,0.  For Jan-Jun 2019 IFRS 16 has  affected other external  costs  with +22,6, depreciation with -20,1 and interest expenses  with -3,8. 
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Consolidated statement of financial position for the group

MSEK

2019

Jun 30

2018

Jun 30

2018

Dec 31

Assets

Intangible fixed assets 16,9 17,4 17,6

Tangible fixed assets 1 677,2 545,8 595,3

Other right-of-use assets 2 227,3 – –

Shares in associated companies 23,6 34,9 31,1

Deferred tax asset 56,3 41,7 56,0

Non-current receivables 5,6 5,2 5,2

Other financial assets 10,2 10,2 10,2

Total fixed assets 1 017,1 655,2 715,4

Inventories 253,6 260,0 239,4

Accounts receivable 236,5 299,0 229,0

Current tax assets 19,5 27,2 18,2

Other current receivables 35,9 42,9 28,4

Prepaid expenses and accrued income 23,6 23,1 20,5

Cash and cash equivalents 76,2 51,5 86,3

Total current assets 645,4 703,8 621,8

Total assets 1 662,4 1 359,0 1 337,2

Equity

Share capital 1,0 1,0 1,0

Reserves 30,0 23,7 22,7

Retained earnings incl net income 243,5 228,2 226,3

Total equity attributable to owners of the parent 274,4 252,9 250,0

Non-controlling interests 7,0 6,2 6,4

Total equity 281,5 259,1 256,4

Liabilities

Interest-bearing l iabilities, non-current 1 728,7 643,4 647,5

Other lease liabilities, non-current 2 192,7 – –

Other non-current l iabilities 2,7 – –

Deferred tax l iabilities 16,9 21,2 17,2

Total non-current liabilities 941,0 664,6 664,7

Interest-bearing l iabilities, current 1 43,8 35,5 47,5

Other lease liabilities, current 2 36,0 – –

Advances from customers 7,0 10,4 11,6

Accounts payable 212,0 236,6 223,7

Liabilities to associated companies 0,7 11,2 8,7

Current tax l iabilities 6,6 1,5 2,4

Other current l iabilities 51,0 58,0 46,2

Accrued expenses and deferred income 82,8 82,1 75,9

Total current liabilities 440,0 435,4 416,1

Total liabilities 1 381,0 1 100,0 1 080,8

Total equity and liabilities 1 662,4 1 359,0 1 337,2

1 Including leased assets and corresponding liabilities previously capitalized as financial leases  in accordance with IAS 17. 
2 Other lease contracts and corresponding liabilities than previously capitalized 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, 2018 1,0 23,2 244,2 268,4 6,4 274,8

Comprehensive income

Net income for the period -5,9 -5,9 0,9 -5,0

Other comprehensive income 0,5 0,5 0,4 0,9

Total comprehensive income – 0,5 -5,9 -5,4 1,3 -4,1

Transactions with shareholders

Transfer of value to and from shareholders

Dividends -10,1 -10,1 -1,5 -11,6

Total transfers of value with shareholders – – -10,1 -10,1 -1,5 -11,6

Closing balance June 30, 2018 1,0 23,7 228,2 252,9 6,2 259,1

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 17,2 17,2 0,8 18,0

Other comprehensive income 7,2 7,2 0,2 7,4

Total comprehensive income – 7,2 17,2 24,4 1,0 25,4

Transactions with shareholders

Transfer of value to and from shareholders

Dividends – – -0,3 -0,3

Total transfers of value with shareholders – – – – -0,3 -0,3

Closing balance June 30, 2019 1,0 30,0 243,5 274,4 7,0 281,5

Total equity attributable to ow ners of the parent

Total equity attributable to ow ners of the parent

2018

2019



 
 
 
 

12 
 

  

Consolidated cash flow statement for the group

MSEK

2019

Apr-Jun

2018

Apr-Jun

2019

Jan-Jun

2018

Jan-Jun

2018

Full year

Operating activites

Earnings before tax 2,3 -14,1 21,3 -0,9 -17,6

Adjustment for non-cash items 31,6 18,6 67,5 39,9 87,6

Income taxes paid 0,8 -3,7 -0,7 -6,6 0,1

34,8 0,7 88,1 32,4 70,1–

Increase (-) /Decrease (+) of inventories -7,7 -22,0 -14,2 -31,0 -10,4

Increase (-) /Decrease (+) of  operating assets 43,8 -26,0 -18,1 -36,0 51,2

Increase (+) /Decrease (-) of  operating liabilities -45,2 65,1 -1,9 66,3 34,1

Cash flow from operating activities 1 25,6 17,8 53,8 31,7 145,0–

Investing activities

Investments in tangible and intangible fixed assets -52,1 -48,2 -122,3 -96,1 -198,9

Disposals of tangible and intangible fixed assets – 1,0 – 2,0 10,1

Cash flow from investing activites -52,1 -47,2 -122,3 -94,1 -188,8–

Financing activities

Change in overdraft facil ity 46,4 -0,3 78,8 1,7 2,1

New borrowings 3,6 323,1 13,0 356,0 395,5

Repayment of borrowings -6,0 -238,7 -14,3 -256,7 -280,5

Amortization of lease liability -8,8 – -18,8 – –

Dividends paid -0,3 -10,1 -0,3 -11,6 -11,6

Cash flow from financing activities 1 34,9 73,9 58,4 89,5 105,6––

Cash flow for the period 8,4 44,5 -10,1 27,0 61,8

Cash and cash equivalents at the beginning of the period 67,8 7,0 86,3 24,5 24,5

Cash and cash equivalents at the end of the period 76,2 51,49 76,2 51,5 86,3

1 IFRS 16 has  no impact on total  cash flow, but has  affected cash flow from operating activi ties  with +18,8 and cashflow from financing activi ties  

with -18,8 for 2019. Corresponding amounts  for Q2 are +8,8 and -8,8.
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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 report for 2018 with exception of new and revised standards, interpretations and 
improvements that should be applied from the January 1, 2019.  

Except for IFRS 16, no new or revised IFRS entering into force during 2019 have had any material 
effect on the group.  

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 report for 2018.  
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Note 2 Segments 
Segment information is presented based on the company 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. 
Other right-of-use assets are included from 2019 following the implementation of IFRS 16. 

 

 

 

 
 

 

Segments

MSEK

2019

Apr-Jun

2018

Apr-Jun

2019

Jan-Jun

2018

Jan-Jun

2018

Full year

Net Sales by Country

Sweden 282,8 272,6 586,1 557,4 1 077,1

Rest of Europe 152,4 137,8 314,2 282,5 546,1

Rest of World 60,5 51,8 101,0 95,5 194,9

495,7 462,2 1 001,3 935,4 1 818,1

MSEK

2019

Jun 30

2018

Jun 30

2018

Dec 31

Fixed Assets by Country 

Sweden 393,6 255,7 267,4

Rest of Europe 451,7 245,3 280,1

Rest of World 76,1 62,2 65,4

921,4 563,2 612,9
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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 leasing 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. 

Since LEAX has chosen the simplified approach, which does not permit restatement of comparative 
periods, LEAX has added information for the current interim period prepared in accordance with IAS 
17 (see note 3.4). This information will be included in coming interim reports as well.  

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.  

Since this is the first period for IFRS 16 all right-of-use assets have been valued according to the 
value of the leasing liability adjusted for prepaid leasing fees attributable to agreements on January 
1, 2019. 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 underlaying asset of low value or with a lease term of less than 12 
months are expensed when incurred. 



 
 
 
 

16 
 

3.2 Impact on opening balance 2019 
Extract from Consolidated statement of financial position for the group showing impacts on 
opening balance 2019 due to implementation of IFRS 16. 

 

3.3 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. 

 
 

MSEK

2018

Dec 31

IFRS 16 impact 

2019

 Jan 1

2019

Jan 1

Assets

Tangible fixed assets 1 595,3 – 595,3

Other right-of-use assets 2 – 243,0 243,0

Total fixed assets 715,4 243,0 958,5

Prepaid expenses and accrued income 20,5 -5,7 14,8

Total current assets 621,8 -5,7 616,1

Total assets 1 337,2 237,4 1 574,6

Equity

Total equity 256,4 – 256,4

Liabilities

Interest-bearing liabilities, non-current 1 647,5 – 647,5

Other lease liabilities, non-current 2 – 199,2 199,2

Total non-current liabilities 664,7 199,2 863,9

Interest-bearing liabilities, current 1 47,5 – 47,5

Other lease liabilities, current 2 – 38,1 38,1

Total current liabilities 416,1 38,1 454,3

Total liabilities 1 080,8 237,4 1 318,2

Total equity and liabilities 1 337,2 237,4 1 574,6

1 Including leased assets and corresponding liabilities previously capitalized as financial leases  in accordance with IAS 17. 
2 Other lease contracts and corresponding liabilities than previously capitalized in accordance with IAS 17.

MSEK

2019

Apr-Jun

2019

Jan-Jun

Other operating income 0,0 0,0

Other external costs 11,0 22,6

Depreciation and impairment losses of fixed assets -9,8 -20,1

Financial income and expenses -2,2 -3,8

Impact on Net income from IFRS 16 -1,0 -1,3
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3.4 Financial reports excluding IFRS 16 
Since the transitioning exemption in IFRS 16 does not permit a recalculation of the amounts for 
2018, the numbers for 2019 and 2018 have been prepared with different policies with regards to 
leases. To enable a comparison with equal accounting policies, the group has restated 2019 to 
comply with the now superseded IAS 17. Hence, this section consists of pro forma financial 
reports. 

 

 

 

 

 

 

Consolidated statement of comprehensive income for the group excluding IFRS 16

MSEK

2019

Apr-Jun

2018

Apr-Jun

2019 

Jan-Jun

2018

Jan-Jun

2018

Full year

Net Sales 495,7 462,2 1 001,3 935,4 1 818,1

Other operating income 7,1 14,1 10,7 27,7 68,0

Change in work in progress and finished goods 2,8 1,6 -2,9 3,3 7,9

Capitalized work for own account 3,0 2,8 5,5 6,2 16,6

Raw material and consumables -260,9 -246,1 -510,8 -484,6 -951,9

Other external costs -79,8 -88,3 -165,3 -179,1 -358,0

Personnel expenses -127,8 -120,1 -248,3 -235,4 -456,0

Depreciation and impairment losses of fixed assets -22,8 -23,0 -46,9 -46,0 -93,2

Other operating expenses -5,0 -12,5 -10,0 -22,1 -43,2

Income from associated companies -2,0 2,8 0,4 4,5 3,3

Operating profit 10,3 -6,3 33,7 10,1 11,7

Financial income and expenses, net -7,0 -7,8 -11,1 -11,0 -29,3

Earnings before tax, EBT 3,3 -14,1 22,6 -0,9 -17,6

Income taxes -1,9 -1,2 -3,3 -4,1 11,0

Net income 1,4 -15,3 19,3 -5,0 -6,6

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

MSEK

2019

Apr-Jun

2018

Apr-Jun

2019 

Jan-Jun

2018

Jan-Jun

2018

Full year

Net income 1,4 -15,3 19,3 -5,0 -6,6

Other comprehensive income

Items that may be subsequently reclassified to profit or loss

Translation differences 2,9 -5,1 7,4 0,9 -0,2

Other comprehensive income for the period 2,9 -5,1 7,4 0,9 -0,2

Total comprehensive income for the period 4,3 -20,4 26,7 -4,1 -6,8
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Consolidated statement of financial position excluding IFRS 16

MSEK

2019

Jun 30

2018

Jun

2018

Dec 31

Assets

Intangible fixed assets 16,9 17,4 17,6

Tangible fixed assets 1 677,2 545,8 595,3

Other Right-of-use assets – – –

Shares in associated companies 23,6 34,9 31,1

Deferred tax asset 56,3 41,7 56,0

Non-current receivables 5,6 5,2 5,2

Other financial assets 10,2 10,2 10,2

Total fixed assets 789,8 655,2 715,4

Inventories 253,6 260,0 239,4

Accounts receivable 236,5 299,0 229,0

Current tax assets 19,5 27,2 18,2

Other current receivables 35,9 42,9 28,4

Prepaid expenses and accrued income 23,6 23,1 20,5

Cash and cash equivalents 76,2 51,5 86,3

Total current assets 645,4 703,8 621,8

Total assets 1 435,1 1 359,0 1 337,2

Equity

Share capital 1,0 1,0 1,0

Reserves 30,0 23,7 22,7

Retained earnings incl net income 244,8 228,2 226,3

Total equity attributable to owners of the parent 275,8 252,9 250,0

Non-controlling interests 7,0 6,2 6,4

Total equity 282,8 259,1 256,4

Liabilities

Interest-bearing l iabilities, non-current 1 728,7 643,4 647,5

Other lease liabilities, non-current – – –

Other non-current l iabilities 2,7 – –

Deferred tax l iabilities 16,9 21,2 17,2

Total non-current liabilities 748,3 664,6 664,7

Interest-bearing l iabilities, current 1 43,8 35,5 47,5

Other lease liabilities, current – – –

Advances from customers 7,0 10,4 11,6

Accounts payable 212,0 236,6 223,7

Liabilities to associated companies 0,7 11,2 8,7

Current tax l iabilities 6,6 1,5 2,4

Other current l iabilities 51,0 58,0 46,2

Accrued expenses and deferred income 82,8 82,1 75,9

Total current liabilities 404,0 435,4 416,1

Total liabilities 1 152,3 1 100,0 1 080,8

Total equity and liabilities 1 435,1 1 359,0 1 337,2

1 Including leased assets and corresponding liabilities previously capitalized as financial leases  in accordance with IAS 17. 
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Income statement parent company

MSEK

2019

Apr-Jun

2018

Apr-Jun

2019

Jan-Jun

2018

Jan-Jun

2018

Full year

Other operating income 0,0 – 0,1 – –

Other external costs 0,0 -2,5 0,0 -2,6 -0,1

Other operating expenses 0,0 – -0,1 – -0,2

Operating profit, EBIT 0,0 -2,5 0,0 -2,6 -0,3

Financial income and expenses, net 4,8 -5,3 14,1 16,5 15,5

Earnings before tax, EBT 4,8 -7,8 14,1 14,0 15,2

Appropriations – – – – 9,3

Income taxes – – – – -0,1

Net income 4,8 -7,8 14,1 14,0 24,4
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Balance sheet  parent company

MSEK

2019

Jun 30

2018

Jun 30

2018

Dec 31

Assets

Shares in group companies 287,1 261,3 277,9

Shares in associated companies 8,7 8,7 8,7

Deferred tax assets 2,8 2,9 2,8

Receivables from group companies 454,6 275,0 432,0

Other financial assets 9,6 9,6 9,6

Total fixed assets 762,7 557,6 731,0

Receivables from group companies 6,8 138,7 13,7

Current tax assets – 2,4 –

Other current receivables – 8,2 –

Prepaid expenses and accrued income 0,1 – 0,0

Cash and cash equivalents 17,0 15,1 14,0

Total current assets 23,8 164,3 27,7

Total assets 786,5 721,9 758,7

Equity

Share capital 1,0 1,0 1,0

Retained earnings 206,2 181,8 181,8

Net income 14,1 14,0 24,4

Total equity 221,3 196,7 207,2

Untaxed reserves – 5,3 –

Liabilities

Non-current interest-bearing liabilities 547,5 449,9 480,3

Liabilities to group comanies 15,4 6,3 50,7

Total non-current liabilities 562,9 456,2 531,0

Liabilities to group companies – 50,6 10,0

Other current l iabilities – 0,1 –

Accrued expenses and deferred income 1,6 1,8 1,8

Total current liabilities 2,3 63,6 20,5

Total liabilities 565,2 519,9 551,5

Total equity and liabilities 786,5 721,9 758,7
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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 
Total revenue minus all expenses. 

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, August 22, 2019 
 

 

 

 
 

 

 

 

 

 

  

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 report 
Interim financial report for Q3 – July 1 to September 30 will be released on November 7, 2019.  
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Henrik Fagrenius 
President & CEO  

Phone: +46 221 346 89 
henrik.fagrenius@leax.com 

Ulrika Hellberg 
CFO  

Phone: +46 221 346 92 
ulrika.hellberg@leax.com 

Fabiana de Campos Lico 
Group Marketing Coordinator 

Phone: +46 221 346 65 
fabiana.lico@leax.com 
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