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Highlights interim  
report for Q1 2022:

Q1 2022 (same quarter last year in brackets)
• Total revenue of SEK 326.6 million (n/a)

• Pro forma revenue last twelve months SEK 1,274 million  

(SEK 1,140 million) 

• Organic growth of +11 % 

• EBITDA of SEK 39.3 million (n/a)  
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CEO comments

We are happy to see a good performance in Q1 2022. Lakers has had 

a nice organic growth during the quarter and almost all countries are 

performing better on the top line than expected.

 

All of our ESG initiatives are according to plan, and we are happy to see 

the positive response by the organisation.

Lakers consolidated revenue for Q1 was SEK 326.6 million in Q1 2022 

and Lakers posted an EBITDA of SEK 39.3 million in Q1 2022. 

On the purchasing side there have been longer delivery times than 

usual, and high price increases. This has had some affect on our 

gross margin, but most of the cost increase has been beared by our 

customers.

On an overall basis we are happy with our companies performance in 

this new market climate with increased purchase prices, longer lead 

times and high demand from our customers.

Carl-Johan Callenholm
CEO

Oslo, May 27
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Business and market 

In general we are impacted from Covid and the war in Ukraine, it 

causes longer and unpredictable lead times and higher prices from 

our suppliers. We are aiming to pass on the price increases to our 

customers, but it can be a time lag between raised purchase price and 

sales prices.

Norway began the year in a good manner. There has been high activity 

in all units and segments. Norway has been one of our strongest 

markets in the start of 2022.

Sweden had a good Q1 and in line with our expectations, we see a 

pressure on our gross margin but very much due to the product mix 

in the quarter. The Danish market is developing well, all segments are 

strong, and we have a lot of orders.

Due to lack of material and high sick leave, the German marked has had 

a weak start of 2022 as it its been hard to finalize our on-going projects. 

We also see a pressure on our margins on our projects due to increased 

material prices.

In the UK the good development continues and despite some dryer 

months we have had a nice development also in Q1.

The water treatment business in Finland is picking up from a low level, 

the water and wastewater market is still strong. 
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Significant events Q1

• New MD for Miva Montage AB in Sweden, one of our largest group 

companies 

• New M&A responsible, Alexander Blom, has started replacing Carl 

Hall (previous head of M&A and co-founder of Lakers)
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Sustainability update 

As stated in our sustainability-linked bond 

framework Lakers has set up a number of 

targets in order to reduce our impact on the 

environment. The targets set are: 

KPI 1: Reduce Scope 1 and 2 CO2 emission intensity 

As outlined in the Group’s sustainability strategy, Lakers aims set a 

good example for customers and suppliers by minimising our own 

CO2 emissions. Lakers tracks its CO2 footprint through Normative and 

targets to reduce emission intensity measured by tonnes of Scope 1 and 

2 CO2 per million SEK revenue by optimising energy management.  

 

KPI 2: Assess and engage on Scope 3 emissions in the 

supply chain

Scope 3 emissions (CO2 emissions from suppliers) represent the 

largest part of Lakers’ total CO2 emission. Being a company committed 

to responsible and sustainable business practices, we want to influence 

our partners in a way that creates positive effects for the environment. 

Mapping of supply chain emissions and engaging actively with suppliers 

to reduce the CO2 footprint will be an important task for Lakers going 

forward. Establishing our supplier code of conduct will also help us 

increase our ESG-influence within the supply chain.  
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KPI 3: Improve the positive climate impact from equipment 

optimisation

Lakers’ greatest impact for the environment is the contribution to lower 

CO2 emissions through our customers by optimising their equipment 

and increasing energy efficiency. By providing our employees with a 

proper training and know-how, we can assist our customers in reducing 

CO2 emissions significantly. As a result, we are launching the Lakers 

Equipment Optimisation program for our service technicians. 

Progress report as of Q1 2022:
Vestum, Lakers new owners from November 2021, has clearly stated 

that they want Lakers to continue to pursue our high ambitions in the 

ESG area. For 2021 Lakers will publish a separate sustainability report 

in order to meet all reporting requirements of the sustainability-linked 

bond issued in 2021.   

KPI 1 

The work on reducing CO2 emissions from all Lakers units is continuing 

and we have executed on the plan set in 2021. We are still finalising the 

CO2 emission calculations, but preliminary results show that we have 

made a significant reduction in out Scope 1 and 2 emissions in relation 

to turnover. The reduction comes from our projects focusing on:

• Switching to “green” sustainable electricity on all units where 

possible

• Installing charging stations at several facilities to make possible 

charging of electric cars for work vehicles and staff

• Installing solar panels and make energy saving investments on our 

biggest companies

• Replacing oil burners for heat with heat exchangers on key sites
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KPI 2 The biggest emitting suppliers for 2021 are shown in 

the graph below: 

Emission scope 3 per top 10 suppliers (kg C02-eq)

There are some changes from 2020 when the ranking looked like this:

1. Xylem Water Solutions 

2. Vestfold Plast 

3. Boas Industriservice 

4. Akershus Mijö AS 

5. Saint-Gobain  

469,118Atlas Copco Compressor AB

1,778,853VESTFOLD PLASTINDUSTRI AS

1,648,168Xylem Water Solutions UK LTD

1,222,035Robit Finland Oy Ltd

1,083,210LG-CHEM EUROPE GmbH

937,335Ventim, Ventil & Instrument Aktiebolag

702,076Ahisell Sverige AB

700,023Tibnor Oy

555,896Xylem Water Solutions Suomi Oy

471,691Boas Industriservice AB

500,0000 1,000,000 1,500,000
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Vestfold is still one of the top emitters, which is expected since they 

deliver GAP (glass fibre-reinforced plastic) pipes to our pump station 

manufacturing company DTI in Norway. The 2nd largest contributor is 

our biggest supplier Xylem Water Solutions who is a manufacturer of 

pumps. The list is divided per market, so if we aggregate the numbers 

Xylem is still in the first place.

 

We will have discussions with our biggest suppliers during the year to 

make our ambitions and requirements in the ESG area clear to them.

KPI 3 

A training material and program for energy optimisation has been 

developed. Roll-out of this program started in Q1 and will continue 

during 2022. 

Financial Review

As part of obtaining the senior secured sustainability-linked bond, 

Lakers Group AB (publ) was added to the Group structure as issuer of 

the bond. This means that the Group accounts have a new start date 

according to Swedish accounting laws. Hence, the Actuals in this report 

is has its starting point June 8th, 2021, which influence the year to date 

numbers and last twelve months. Pro forma figures will be stated in 

Note 6. Lakers have for the fiscal year 2021 changed our accounting 

policy to IFRS. We will going forward present and comment only on 

actual numbers while we will include the pro forma LTM numbers in the 

notes.

Financials

Lakers revenue was SEK 326.8 million in Q1 2022 while Lakers’ gross 

margin was 49.1 %. This is somewhat lower than budgeted and is due to 

higher prices from our suppliers. We had an EBITDA of SEK 39.3 million 

(12 %). 
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Financial position

Lakers had a total equity of SEK 607.7 million at the end of Q1 2022.  

The equity ratio was 26.4 % at the end of Q1 2022.

  

Total borrowings per quarter end was SEK 1,131.5 million which is an 

increase of SEK 52 million. This relates to the SEK 1,111.1 million relates 

to sustainability linked bond while SEK20.5 million was drawn from our 

SSRCF facility in Q1 2022.

 

Lakers had a positive pro forma cash flow from operating activities of 

SEK 38 million year in Q1.

  

Cash flow from investing activities was SEK – 26.3 million, as a result 

of interest payments of SEK 19.1 million. Cash flow from financing 

activities was SEK – 6.7 million in Q1 2022 which relates to purchases of 

fixed assets and proceeds from sale of equipment’s.

  

In total Lakers had a net increase in cash and cash equivalents of SEK 

5.1 million year- to- date 2022 taking the cash and cash equivalents to 

SEK 102.2 million at the end of Q1 2022.
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Revenues

Cost of materials and external services

Personnel expenses

Other operating expenses

Other gains and losses - net

EBITDA

Depreciation and amortisation expenses

Operating profit

Financial income

Financial expenses

Net financial income/expense

Profit before income tax

Income tax expense

Profit for the year

Profit for the year is attributable to:

Owners of the parent company

326 750

-166 218

-86 032

-36 480

1 268

39 287

-29 734

9 552

32 983

-70 489

-37 506

-27 953

3 229

-24 724

-24 724

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

(SEK 1.000) 24.03-31.03.2021

Condensed Consolidated income statement
Below are the actuals figures for Lakers Group AB.

01.01-31.03.22
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Statement of comprehensive income

Profit for the year

Other comprehensive income (net of tax):

Items that will or may be reclassified to profit or loss:

Exchange differences on translation of foreign operations

Total comprehensive income for the year

Total comprehensive income for the year is attributable to:

Owners of the parent company

-24 724

3 136

-21 588

-21 588

-21 588

0

0

0

0

0

(SEK 1.000) 24.03-31.03.202101.01-31.03.22
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Consolidated statement of financial position
Balance sheet according to IFRS per 31.03.2022 below. 

Assets

Non-current assets

Property, plant and equipment 

Right-of-use assets

Goodwill

Intangible assets other than goodwill

Non current receivables 

Total non-current assets

Current assets

Inventories

Trade and other receivables

Contract assets

Cash and cash equivalents

Total current assets

TOTAL ASSETS

(SEK 1.000)

71 613

122 849

1 152 356

395 627

1 344

1 743 789

146 674

207 508

27 781

95 719

477 682

2 221 471

31.12.21

70 147 

147 294

1 171 573

387 527

1 300

1 777 841

163 423

232 352

29 527

102 167

527 469

2 305 311

31.03.22
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Consolidated statement of financial position

Equity and liabilities

Equity

Share capital

Other equity

Total equity

Liabilities

Non- current liabilities

Borrowings 

Lease liabilities 

Other non-current liabilities 

Deferred tax liabilities

Total non-current liabilities

Current liabilities

Trade and other payables

Contract liabilities

Borrowings

Lease liabilities

Current tax liabilities

Total current liabilities

Total liabilities

TOTAL EQUITY AND LIABILITIES

(SEK 1.000)

2 000 

627 253

629 253

1 079 586

93 717

37 407

68 288

1 278 998

253 002

14 540

528

29 293

15 856

313 220

1 592 217

2 221 471

31.12.21

2 000 

605 665

607 665

1 131 553

113 563

36 659

68 200

1 349 974

295 298

15 553

2 325

33 965

531

347 671

1 697 645

2 305 311

31.03.22
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Consolidated statement of changes in equity

24 March to 31 March 2021

Profit for the period

Other comprehensive income

Total comprehensive income 

for the year 

Contributions by and distributions 

to owners:

Incorporation in April 2021

Issue of share capital

Total contributions by and 

distributions to owners

Balance at 31 March 2021 

1 January - 31 March 2022

(SEK 1.000)

0

500

500

500

Share
capital

0

0

0

0

Other paid
in capital

0

0

0

0

Other
reserves

0

0

0

0

Retained
earnings

0

0

0

500

500

500

Total
equity

Balance at 1 January 2022

Profit for the period

Other comprehensive income

Total comprehensive income 

for the year 

Contributions by and distributions 

to owners:

Incorporation in April 2021

Issue of share capital

Total contributions by and distributions 

to owners

Balance at 31 March 2022 

2 000

2 000

0

2 000

Share
capital

645 045

645 045

0

645 045

Other paid
in capital

16 952

3 136

20 088

0

20 088

Other
reserves

-34 743

-24 724

-59 467

0

-59 467

Retained
earnings

629 253

-24 724

3 136

607 665

0

607 665

Total
equity
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(SEK 1.000) 24.03-31.03.2101.01-31.03.22

Consolidated statement of cash flows

Cash flows from operating activities

Profit before income tax

Adjustments for non-cash items:
Depreciation and amortisation expenses

Net (gain)/loss on sale of non-current assets 

Financial income and expenses - net

Net exchange differences

Cash flow from changes in working capital:
Change in trade and other receivables

Change in inventories -

Change in trade and other payables

Change of other current assets and liabilities

Interest received

Income taxes paid

Net cash flow from operating activities

Cash flows from investing activities

Payment for acquisition of subsiduaries, 

net of cash acquired

Payment for equipment and fixtures

Proceeds from sale of equiment and fixtures 

Net cash flow from investing activities 

Cash flows from financing activities

Proceeds from issuance of ordinary shares 

Proceeds from borrowings 

Repayment of borrowings 

Principal element of lease payments 

Interest paid 

Net cash flow from financing activities

Net increase/decrease in cash and cash equivalents

Cash and cash equivalents at the 

beginning of the financial year

Effects of exchange rate changes on 

cash and cash equivalents

Cash and cash equivalents 31 March

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

500

0

0

0

0

500

500

0

500

-27 953

29 734

-1 268

18 046

30 689

-14 525

-13 644

28 117

5

-12 448

36 754

0

-8 309

1 658

-6 651

0

0

-139

-6 938

-17 889

-24 966

5 137

95 719

1 311

102 167
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Income statement – Parent company

Revenues

Cost of materials and external services

Personnel expenses

Other operating expenses

EBITDA

Depreciation and amortisation expenses

Operating profit

Financial income

Financial expenses

Net financial income/expense

Profit before income tax

Income tax expense

Profit for the year

Profit for the year is attributable to:

Owners of the parent company

-

-

-

-701

-701

-

-701

44 187

-65 992

-21 805

-22 506

4 681

17 825

-17 825

-17 825

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

(SEK 1.000) 24.03-31.03.2101.01-31.03.22
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Consolidated statement of financial position

Assets

Non-current assets

Deferred tax assets

Shares in group companies

Long term receivables from group companies

Total non-current assets

Current assets

Other short-term receivables

Cash and cash equivalents

Total current assets

TOTAL ASSETS

EQUITY AND LIABILITIES

Equity

Share capital

Other equity

Total equity

Liabilities

Non-current liabilities

Borrowings

Long term loan from group companies

Total non-current liabilities

Current liabilities
Other short-term liabilities

Total current liabilities

Total liabilities

TOTAL EQUITY AND LIABILITIES

(SEK 1.000)

896,9

724,6

1 621,5

16,9

1,9

18,8

1 640,3

2,0

618,7

620,7

994,8

20,6

1 015,4

4,2

4,2

1 019,6

1 640,3

31.12.21

3,3

893,5

752,6

1 649,4

0,0

1,4

1,4

1 650,8

2,0

596,3

598,3

1 026,3

21,9

1 048,2

4,3

4,3

1 052,5

1 650,8

31.03.22
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Notes to the financial 
statements

Note 1 - Basis of preparation
This interim report has been prepared in accordance with IAS 34 

Interim Financial Reporting and should be read in conjunction with the 

Group’s last annual consolidated financial statements as at and for 

the year ended 31 December 2021. The accounting policies applied are 

consistent with what is set out in the 2021 annual accounts except for 

the estimation of income tax. Income tax expense in the interim report 

is recognised based on management’s estimate of the weighted average 

effective annual income tax rate expected for the full financial year.

These interim financial statements were authorised for issue by the 

Company’s board of directors on 27 May 2022.

 



20

Note 2 - Segment 
information
For management purposes, the Group is organised into business units 

based on its products and services and has three reportable segments, 

as follows:

No operating segments have been aggregated to form the above 

reportable operating segments. The individual businesses in the group 

are allocated to one of the three reportable segments based on their 

main offering.

The CEO of the group is the Chief Operating Decision Maker (CODM) 

and monitors the operating results of its business units separately 

for the purpose of making decisions about resource allocation and 

performance assessment. Segment performance is evaluated based 

on EBITDA and is measured consistently with profit or loss in the 

consolidated financial statements except for the effect of leasing. For 

the purpose of the segment information lease payments are included in 

other operating expenses.

Aftermarket Services

Aftermarket Projects

Niche Products

Sale, rental, repair and maintenance of water and 

wastewater pumps.

Construction and rehabilitation of for instance water 

and wastewater facilities for municipalities, water 

companies and privatly held companies.

Niche products within water (e.g. water filters).
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Note 3 - Segment 
information

External revenues 

Internal revenues

Total revenues

Cost of materials and 

external services

Personnel expenses

Other operating expenses 

Other gains and losses - net

EBITDA

1 January - 31 March 2022
(SEK 1.000)

326 749

0

326 750

166 218

86 032

36 480

-1 267

39 286

GroupAftermarket
Services

Other/
elimation

900

-2 076

-1 176

-3 080

4 492

-11 417

514

8 315

Niche
Products

32 869

1 305

34 174

17 842

7 194

4 859

0

4 279

Aftermarket
Projects

69 035

772

69 807

41 487

19 338

12 169

0

-3 188

223 945

0

223 945

109 969

55 008

30 869

-1 781

29 880

Of the adjustment of SEK -11,4 million to other operating expenses SEK -9,2 is related to leasing (IFRS 16). 

External revenues 

Internal revenues

Total revenues

Cost of materials and 

external services

Personnel expenses

Other operating expenses 

Other gains and losses - net

EBITDA

24 March - 31 March 2021
(SEK 1.000)

0

0

0

0

0

0

0

0

GroupAftermarket
Services

Other/
elimation

0

0

0

0

0

0

0

0

Niche
Products

0

0

0

0

0

0

0

0

Aftermarket
Projects

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0
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Note 4 - Finance income 
and expenses

Specification of financial income and 

expenses

Financial income

Interest income from bank deposits 

Foreign exchange gains

Other financial income

Total financial income

(SEK 1.000)

0

0

0

0

Financial expenses

Interest on debts and borrowings 

Foreign exchange losses

Interest expense on lease liabilities 

Other financial expenses

Total financial expenses

Net financial items

0

0

0

0

0

0

A foreign exchange gain of SEK 32,9 million is recognised during the first quarter of 

2022. The exchange gain is mainly related to borrowings between subsidiaries of the 

group. Of the foreign exchange loss of SEK 50,0 million that is recognised during the 

first quarter of 2022, SEK 47,1 million is related to borrowings and mainly the issued 

bond denominated in NOK.

1 January -
31 March 22

24 March -
31 March 21

5

32 965

14

32 983

(SEK 1.000) 1 January -
31 March 22

24 March -
31 March 21

-18 396

-50 026

-1 142

-925

-70 489

-37 506
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Definitions

Pro forma revenue

Pro forma Adjusted EBITDA

Financing EBITDA

Total revenue according to income statement adjusted 

for acquired/divested sites and extraordinary items.

EBITDA according to income statement adjusted for 

acquired/divested sites, extraordinary items and all 

leasing being handled as operatoinal leasing.

As defined in the Terms and Conditions for the Lakers 

Group bond issue 7 June 2021. Pro forma Adjusted 

EBITDA, adjusted to comply with bond terms cap to 

extraordinary items.

Key figure Definition
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Note 5 - Disclaimer

The report has not been reviewed by the 

company’s auditors.

Note 6 - Reconsolidation 
of pro forma Adjusted 
EBITDA and reported / 
Financing EBITDA

Pro forma LTM accounts 

Revenues

Cost of goods sold

Gross profit

Gross margin

Personnel costs

Other operating expenses

EBITDA Normalized

Depreciation

Non recurring items

EBITDA Reported

1140

-546

594,9

51%

-293,4

-106,5

195,0

-43,9

-6,6

188,4

20212022

mSEK mSEK

1274

-635,7

638,3

51%

-321,1

-125,7

191,5

-44,1

-27,7

163,8

Calculation of leverage 
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Lakers - Reconciliation EBITDA

EBITDA Adjusted

Extraordinary items and bond financing 

IFRS 3 adjustments

EBITDA Reported

Maximum adjustment to EBITDA  10 % 

Financing EBITDA 

Leverage

Last 12 Months

 Leverage: Net Debt / EBITDA last twelve months

SEK millions 

195,0

-6,6

188,4

188,4

N/A

2021

191,5

-16,3

-11,4

163,8

16,4

180,2

5,79

2022
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Board of Director’s 
assurance 
The Board and the CEO assures that this Interim Report provides a 

true and fair view of the parent company’s and the group’s operations, 

financial position, and performance, and describes the material risks 

and uncertainties faced by the parent company and other group 

companies. 

Stockholm, May 27th, 2022

Lakers Group AB

Carl-Johan Callenholm

CEO

Conny Ryk

Chairman of the Board

Olle Nykvist

Board member 
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Note 

This information is information that Lakers Group AB is required to 

disclose under the EU Market Abuse Regulation. The information was 

made public by the contact person listed below, on May 27th , 

2022, at 15:00. 

Further information 

For further information. please contact: 

Håvard Watten, Head of finance, e-mail: h.watten@lakersgroup.com, 

phone: +47 980 85 993 



Lakers Group AB 

Corporate identity number: 559308-7918

 c/o MPC Consulting 

Mailbox 375 

111 73 Stockholm

lakersgroup.com


