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CEO Comments
We are happy to see a good performance in Q3 2022 despite the general 
concern related to the war in Ukraine and challenging long lead times and 
increased prices from our supplier base. Lakers had an organic growth 
during the quarter and almost all countries are performing in line with our 
expectations.

All our ESG initiatives are according to plan, and we are 

happy to see the positive response by the organisation. 

Lakers consolidated revenue for Q3 was SEK 329 

million (SEK 277 million) and Lakers posted an EBITDA 

of SEK 52 million (SEK 49 million). 

On the purchasing side there have been longer delivery 

times than usual, and high price increases. This has 

had some effect on our gross margin, but most of the 

cost increase has been passed on to our customers.

On an overall basis we are happy with our company’s 

performance in this new market climate with increased 

purchase prices, longer lead times and high demand 

from our customers.  

Oslo, 25 November 2022
 
Carl-Johan Callenholm
CEO

” All our ESG initiatives are according to plan,  
and we are happy to see the positive response  
by the organisation.” 

Carl-Johan Callenholm, CEO
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Business and market
In general, we still see price increases from our 

suppliers due to higher raw material prices and 

increased transportation cost. Lead times and 

predictability from our suppliers has improved the  

last months. Our margins have started to improve 

again, and our utilization is on a high level.

Business activity in all our countries have been on a 

high level after the vacation period and we start to see 

improvements in all segments. There has been a dry 

period (less rain) in the UK but despite that, we have 

performed strong in the UK. We also see a pick-up 

in the water treatment in Finland that was heavily 

impacted due to the Covid out-break.

There are signs that the housing market will slow 

down related to the inflation and the higher interest 

rates, this may have an impact in some of our 

companies that are more exposed to the construction 

industry.
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Sustainability update
As stated in our sustainability-linked bond framework Lakers has set up 
several targets 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 to set a good example for customers 

and suppliers by minimising our own CO2 emissions. 

Lakers tracks its CO2 footprint with help from 

Normative and aims 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 

missions 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.  

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. 
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Progress report as of Q3 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. A full 

sustainability report for 2021 was published on  

www.lakersgroup.com in June.

KPI 1

The work on reducing CO2 emissions from all Lakers 

units is continuing and we have executed on the plan 

set in 2021. As seen in our sustainability report, data 

show that we have made a significant reduction in 

our Scope 1 and 2 emissions in relation to turnover. 

The reduction of our CO2 intensity (tonnes CO2 from 

Scope 1 and Scope 2 / revenue million SEK) decreased 

by 10% for all companies owned by year end 2021. In 

fact, if we look at companies that have been part of 

Lakers for 12 months or more the reduction was 13%, 

which shows that Lakers actively work and help our 

companies improve. 

The reduction comes from our projects focusing on:

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

• Replacing oil burners for heating with heat 
exchangers on key sites

• 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

KPI 2 The biggest emitting suppliers for 2021 
are shown in the graph below:

Supplier
Emissions  

(kg CO2-eq)

Xylem Water Solutions 2 292 179

Robit Finland Oy Ltd 1 222 035

Ventim, Ventil & Instrument Aktiebog 626 658

Ahlsell 413 594

Tibnor 304 458

Atlas Copco 302 223

Grundfos 299 975

Laker’s single biggest supplier is Xylem Water 

Solutions, a manufacturer of submersible pumps, 

which we buy from on every market where we are 

present. For 2022 we have chosen to actively engage 

and work with Xylem, Robit, Tibnor, Atlas Copco and 

Grundfos. Ahlsell and Ventim have been excluded at 

this point since they are wholesalers and not OEMs.

KPI 3

A training material and program for energy 

optimisation has been developed. Roll-out of this 

program started in Q2 and will continue through-out 

2022. At the end of Q3 only a few companies remain 

to be trained and the roll-out will be completed during 

Q4.
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Financial Review
Lakers revenue was SEK 329 million in Q3 2022  

(SEK 277 million) while the gross margin was  

49% (52). We had an EBITDA of SEK 52 million  

(SEK 49 million) and an EBITDA margin of 16% (18). 

Financial position
Lakers had a total equity of SEK 639 million at the 

end of Q3 2022 (SEK 629 million as of December 31, 

2021). The equity ratio was 28% at the end of Q3 2022 

(28% as of December 31, 2021) .

Total borrowings at the end of the quarter were  

SEK 1,016 million (SEK 1,080 million as of December 

31, 2021) which is a decrease of SEK 155 million 

compared to end of last quarter. SEK 965 million 

relates to sustainability linked bond. Total borrowing 

on the SSRCF was SEK 52 million per Q3 2022. 

Total assets per September 30, 2022 was SEK 2,293 

million (SEK 2,221 million as of December 31, 2021). 

Lakers had a positive cash flow from operating 

activities of SEK 19 million year to date 2022  

(SEK 0 million).

Cash flow from investing activities was SEK –86 

million (SEK –444 million). Cash flow from financing 

activities was SEK 64 million (SEK 561 million) which 

relates new borrowings from SSRCF and Vestum AB 

(NOK 50 million), repayment of borrowings and paid 

interest.

In total Lakers had a net decrease in cash and cash 

equivalents of SEK 2 million year-to-date. 
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The Group’s consolidated income statement in summary

SEK million
Jul-Sep  

2022
Jul-Sep  
20211)

Jan-Sep
2022

Mar 24-Sep 
20211)

Net sales 329 277 986 343

Total operating income 329 277 986 343

Materials and purchased services  −168 −132 −506 −162

Other external costs −27 −30 −93 −38

Personnel costs  −86 −65 −256 −83

Other operating income  4 − 6 −

Other operating expenses −1 − −5 −

Total operating expenses and operating income −278 −228 −854 −282

EBITDA  52 49 132 61

Depreciation excluding acquired surplus values −14 −12 −42 −16

EBITA 38 37 90 45

Amortisation attributable to acquired surplus values −16 −14 −49 −18

Operating profit (EBIT) 22 23 42 27

Financial items net −20 −25 −63 −32

Earnings before tax 2 −2 −21 −5

Income tax 4 5 4 6

Profit/loss for the year 6 3 −18 2

The profit/loss for the period
attributable to:

Parent company shareholders 6 3 −18 2

 

1) Numbers have been restated from local GAAP to IFRS

Consolidated statement of comprehensive income in 
summary

SEK million
Jul-Sep  

2022
Jul-Sep  
20212)

Jan-Sep
2022

Mar 24-Sep 
20212)

Profit/loss for the period  6 3 −18 2

Other comprehensive income

Exchange differences on translation of foreign operations 1 −10 28 7

Total comprehensive income for the period 8 −7 10 8

2) Numbers have been restated from local GAAP to IFRS
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The Group’s consolidated balance sheet in summary

SEK million 30 Sep 2022 31 Dec 2021

Assets

Intangible assets 1,537 1,548

Property, plant and equipment 74 72

Right of use assets 136 123

Financial assets 0 −

Deferred tax assets 10 −

Other non-current assets 1 1 

Total non-current assets 1,758 1,744

Inventories 170 147

Accounts receivable 200 208

Contract assets 38 28

Other current assets 19 −

Prepaid expenses and accrued income 14 − 

Cash and cash equivalents 94 96

Total current assets 536 478

Total assets 2,293 2,221

Equity and liabilities

Equity attributable to owners of the company 639 629

Total equity 639 629

Non-current interest-bearing liabilities 1,016 1,080

Non-current lease liabilities 103 94

Deferred tax liabilities 75 68

Other non-current liabilities 190 37

Total non-current liabilities 1,385 1,279

Current provisions 3 −

Current interest-bearing liabilities − 1

Current lease liabilities 34 29

Accounts payable 85 253

Contract liabilities 13 15

Other current liabilities 88 16

Prepayment and deferred income 45 −

Total current liabilities 269 313

Total liabilities 1,654 1,592

Total equity and liabilities 2,293 2,221
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The Group’s changes in equity in summary

Equity attributable to the Parent company’s shareholders

SEK million Share capital

Share  
premium

reserve Reserves

Retained 
earnings incl. 

profit/loss  
for the year Total equity 

Opening balance as of  
March 24, 2021 − − − − −

Profit/loss for the period − − − 2 2

Other comprehensive income  
for the year − − 7 − 7

Total comprehensive income − − 7 2 8

Total transactions with owners 2 649 − − 651

Closing balance as of
September 30, 2021 2 649 7 2 659

Opening balance as of  
January 1, 2022 2 645 17 −35 629

Profit/loss for the period − − − −18 −18

Other comprehensive income  
for the year − − 28 − 28

Total comprehensive income − − 28 −18 10

Total transactions with owners − − − − − 

Closing balance as of  
September 30, 2022 2 645 45 −53 639
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The Group’s cash flow statement in summary

SEK million
Jan-Sep 

2022
24 Mar-Sep 

2021

Earnings before tax −21 −5

Adjustment for other non-cash items 94 10

Income tax paid −13 −1

Changes in working capital −41 −4

Cash flow from operating activities 19 0

Purchase of property, plant and equipment −13 −8

Purchase of subsidiaries and activities  −74 −435

Cash flow from investing activities −86 −444

Proceeds from borrowings  33 1,047

Repayments of lease liabilities −24 − 

Changes in other non-current liabilities 55 −487

Cash flow from financing activities 64 561

Net cash flow −3 117

Cash and cash equivalents at the  
beginning of the period 96 −

Cash flow for the period −3 117

Exchange rate adjustments on  
cash and cash equivalents 1 −1

Cash and cash equivalents at the period end 94 117

Cash flow regarding interest

Interest paid −52 −14

Interest received − −
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The Parent company’s income statement in summary

SEK million
Jul-Sep  

2022
Jul-Sep  

2021
Jan-Sep 

2022
24 Mar-Sep

2021

Other operating expenses 0  −4 −2 −4 

Total operating expenses and operating income 0 −4 −2 −4

Operating profit/loss 0 −4 −2 −4

Financial items net −10 −19 −28 −21

Earnings before tax −11 −23 −30 −25

Profit/loss for the period −11 −23 −30 −25

The Parent company report on comprehensive income in summary

SEK million
Jul-Sep  

2022
Jul-Sep  

2021
Jan-Sep 

2022
24 Mar-Sep

2021

Profit/loss for the year and total comprehensive income for the 
year  −11 −23 −30 −25
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The Parent company’s balance sheet in summary

SEK million 30 Sep 2022 31 Dec 2021

Assets

Financial assets 894 897

Deferred tax asset 3 −

Non-current intercompany receivables 779 725

Total non-current assets  1,676 1,622

Prepaid expenses and accrued income − 17

Cash and cash equivalents 0 2

Total current assets 0 19

Total assets 1,676 1,640

Equity and liabilities

Equity attributable to owners of the company  590 621

Total equity 590 621

Non-current interest-bearing liabilities 1,007 995

Non-current intercompany liabilities 74 21

Total non-current liabilities 1,081 1,015

Accounts payable 0 0

Other current liabilities 5 4

Total current liabilities 5 4

Total liabilities 1,085 1,019

Total equity and liabilities  1,676 1,640
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Notes to the financial statements

Note 1 – Accounting 
principles
The consolidated financial statements have 

been prepared in accordance with International 

Financial Reporting Standards (IFRS) issued by 

the International Accounting Standards Boards 

(IASB) and the interpretations provided by the IFRS 

Interpretations Committee (IFRIC) that have been 

adopted by European Commission for use within the 

EU. The standards and interpretations applied are 

those valid as of January 1, 2022, and which were 

adopted by the EU. The Group’s interim report has 

been prepared in accordance with IAS 34 Interim 

Financial Reporting and RFR 1, Supplementary 

Accounting Rules for Groups. The interim report for 

the Parent Company has been prepared in accordance 

with the Annual Accounts Act and RFR 2, Accounting 

for Legal Entities. The interim report uses the same 

accounting principles and valuation metods as were 

used in the annual report for 2021. The interim report 

as of 30 September 2021 was prepared according 

to Swedish GAAP. The amounts for 2021 have been 

adjusted to IFRS.

Amounts in tables and calculations can be rounded, 

which means the stated total amounts are not always 

an exact sum of the rounded individual amounts.   

From January 1, 2022, other standards, amendments 

and interpretations of existing standards that have not 

yet entered into force or been published by the IASB 

have also not been applied by the Group.

Note 2 – Risk and 
uncertainties
Lakers main risk factors consist of market risks such 

as changes in the macro economic environment and/

or the current competitive situation. In addition, the 

Group is exposed to operational risks such as project, 

customer and quality risks. The Group is also exposed 

to financial risks such as currency, interest rate, 

counterparty and credit risks. 

Lakers has not identified any direct exposure to the 

Russian or Ukrainian markets. The consequenses 

of the conflict on energy and raw material prices, 

material distribution and delivery security, may have a 

negative impact on the Group’s possibility to conduct 

its business and thus have a negative impact on 

Lakers’ result and financial position.

During 2022, inflation has increased significantly 

on the markets where Lakers operates, which has 

led to higher prices on materials and labour. Lakers 

compensates for the main part of these cost increases 

by increasing prices against customers

The Group’s interest-bearing liabilities are to some 

extent exposed to floating interest rates. Increasing 

inflation has led to higher interest rates, which affects 

Lakers to the extent it has floating interest rates. 

Lakers strives to, at all times, have a structured and 

efficient management of financial risks in accordance 

with the Group’s finance policy.

Due to the changes in the risk factors described 

above, Lakers has evaluated the assumptions made 

regarding the valuation of assets and liabilities in 

the Group, and assesses that the changes of these 

assumptions do not have any significant impact

The Parent company is affected by the above risks 

and uncertainties through its function as owner of the 

Group´s subsidiaries. 

Note 3 – Related party 
transactions
During the period, there were no transactions 

between Lakers and related parties that had a 

significant impact on the Company’s financial position 

or earnings. 
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Note 4 – Segment 
information
In November 2021 Lakers Group was acquired by 

Vestum, and during the third quarter of 2022 Lakers 

operations were fully integrated into Vestum.  From 

the third quarter 2022 the Chief Operating Decision 

Maker (CODM) monitors the operating results 

according to Vestum’s segments. 

Vestum divides its operations into three segments: 

Water, Services and Infrastructure (Infra). The 

segment Water includes niche companies with a 

focus on improving the service sector for water 

infrastructure. The Lakers Group belongs in its 

entirety to segment Water. 

Segment performance is evaluated based on EBITA 

and is measured consistently with profit or loss in the 

consolidated financial statements.

SEK million
Jul-Sep  

2022
Jul-Sep  

2021
Jan-Sep 

2022
24 Mar-Sep 

2021

Net sales per segment
Water 329 277 986 343  

Services − − − −

Infrastructure − − − −

Total net sales 329 277 986 343

SEK million
Jul-Sep  

2022
Jul-Sep  

2021
Jan-Sep 

2022
24 Mar-Sep 

2021

Distribution of net sales per market
Norway 94 77 288 91 

UK 74 62 218 79

Sweden 47 59 157 71

Denmark 45 29 129 35

Finland 42 26 120 37

Other countries 26 24 74 31

Total net sales 329 277 986 343

SEK million
Jul-Sep  

2022
Jul-Sep  

2021
Jan-Sep 

2022
24 Mar-Sep 

2021

EBITA per segment
Water 38 37 90 45

Services − − − −

Infrastructure − − − −

Total EBITA 38 37 90 45

Amortization attributable to acquired surplus values −16 −14 −49 −18

Operating profit (EBIT) 22 23 42 27
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Note 5 – Finance income and expenses
Specification of financial income and expenses

 

Financial income

SEK million
Jul-Sep  

2022
Jul-Sep  

2021
Jan-Sep 

2022
24 Mar-Sep 

2021

Interest income from bank deposits 0 − 0 -

Foreign exchange gains 19 6 36 7

Other financial income 0 − 0 -

Total financial income 19 6 36 7

Financial expenses

SEK million
Jul-Sep  

2022
Jul-Sep  

2021
Jan-Sep 

2022
24 Mar-Sep 

2021

Interest on debts and borrowings −24 −16 −60 −21

Foreign exchange losses −11 −12 −32 −14

Interest expense on lease liabilities −1 −1 −3 −1

Other financial expenses −4 −2 −5 −2

Total financial expenses −39 −31 −100 −38

Financial items net −20 −25 −63 −32
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Statement pursuant to section 5-6  
of the Securities Trading Act
We hereby confirm that the company’s financial 

statements for the period 1 January 2022 to  

30 September 2022 to the best of our knowledge, 

have been prepared in accordance with IAS 34 - 

Interim Financial Reporting, and provide a true  

and fair view of the company’s assets, liabilities, 

financial position, and results as a whole.

We also hereby declare that the interim report 

provides a true and fair view of the financial 

performance and position of the company, as well as 

a description of the principal risks and uncertainties 

facing the company.

Stockholm, 25 November 2022 

The board of directors of Lakers Group AB 

Conny Ryk 

Chairman of the Board

Olle Nykvist 

Board member

Carl-Johan Callenholm 

Managing Director
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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, 25 November 2022

Lakers Group AB

Carl-Johan Callenholm 

CEO

Conny Ryk 

Chairman of the Board
Olle Nykvist 

Board member 

Note
The information was made public by the contact 

person listed below, on November 25, 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
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