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CONSOLIDATED FINANCIAL STATEMENTS 
 

 
 
  

Consolidated income statement
Lecta Group
(in EUR K)

Notes Jan to Dec 2018 Jan to Dec 2017

% % 
Revenue (8) 1,486,380 100 1,458,646 100 

Changes in inventories of finished goods and
work in process 29,652 2 2,786 0 
Raw materials and consumables used (793,413) (53) (749,751) (51) 
Labor costs (36.1) (189,763) (13) (192,250) (13) 
Other operating costs except non-recurring items (416,539) (28) (399,804) (27) 

EBITDA (1.06) 116,318 8 119,627 8 

Depreciation (9) (51,681) (3) (53,269) (4) 
Amortization (10) 523 0 (246) (0) 
Non recurring items (11) (5,367) (0) 466 0 

Profit (loss) from operations 59,793 4 66,577 5 

Financial income (12) 1,198 0 861 0 
Financial expense (12) (62,989) (4) (62,743) (4) 

Profit (loss) before tax (1,998) (0) 4,695 0 

Income tax (13) (437) (0) (12,760) (1) 
Profit (loss) after tax from continuing operations (2,435) (0) (8,065) (1) 

Profit (loss) after tax from discontinued operations 0 0 0 0 
Profit (loss) after tax (2,435) (0) (8,065) (1) 
Attributable to:

Equity holders of the parent (3,862) (0) (12,212) (1) 
Non-controll ing interests 1,426 0 4,147 0 

Earnings per share (in EUR)
Basic (14) (6.9) (21.8)
Diluted (14) (6.9) (21.8)

The accompanying Notes are an integral part of these Consolidated financial statements.
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Consolidated statement of comprehensive income 
Lecta Group
(in EUR K)

Notes Jan to Dec 2018 Jan to Dec 2017

Profit (loss) for the period (2,435) (8,065) 

Exchange differences on translation of foreign operations 120 (346) 

Net (loss)/gain on cash flow hedges (24) & (34) 0 311 
Income tax effect 0 (83) 

0 229 

Net (loss)/gain on unlisted securities (19) 0 0 
Income tax effect 0 (2) 

0 (2) 

Net other comprehensive income to be reclassified to profit 
or loss in subsequent periods

120 (119) 

Actuarial gains (losses) on defined benefits plans (31) & (36.2) 307 1,702 
Income tax effect (49) (1,039) 

258 663 

Net other comprehensive income not being reclassified to 
profit or loss in subsequent periods

258 663 

Other comprehensive income, net of tax 378 544 

Total comprehensive income, net of tax (2,057) (7,521) 

Attributable to:
Equity holders of the parent (3,483) (11,713) 
Non-controlling interests 1,426 4,192 

The accompanying Notes are an integral part of these Consolidated financial statements.
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Consolidated statement of financial position
Lecta Group
(in EUR K)

31 Dec 31 Dec 31 Dec
Notes 2018 2017 2016

ASSETS

Property, plant and equipment (16.1) 473,852 469,042 467,262 
Investment properties (16.2) 1,363 1,363 1,363 
Goodwill (17) 118,252 118,252 118,252 
Other intangible assets (18) 6,203 3,227 2,559 
Unlisted securities (19) 77 140 140 
Biological assets (20) 284 284 282 
Deferred income tax assets (32) 54,477 47,585 54,793 
Other non-current receivables (24) 1,472 1,722 1,545 

Non-current assets 655,981 641,616 646,195 

Income tax receivable (32) 7,125 6,744 7,403 
Inventories (21) 238,809 202,699 196,895 
Trade receivables (22) 212,643 223,115 218,162 
Prepayments (23) 666 396 1,342 
Other current receivables (24) 8,788 11,254 7,001 
Cash & cash equivalents (25) 107,227 141,062 134,360 

Current assets 575,257 585,270 565,162 

Non-current assets held for sale (26) 0 0 692 

TOTAL ASSETS 1,231,239 1,226,886 1,212,050 

EQUITY & LIABILITIES

Paid-in capital (27.1) 1,446 1,446 1,446 
Share premium (27.1) 136,669 136,669 136,669 
Net incomes (expenses) recognized
directly through Equity (27.2) (7,861) (7,896) (8,741) 
Foreign currency translation (27.3) (1,329) (1,450) (1,103) 
Accumulated net profits (losses) (27.4) (33,167) (34,760) (22,549) 

Equity holders of the parent 95,757 94,008 105,721 

Non-controlling interests 5,564 15,970 12,578 
TOTAL EQUITY (27) 101,321 109,979 118,300 

Interest-bearing borrowings (28) 606,945 605,960 618,051 
Non-current grants (30) 8,674 10,620 12,168 
Non-current provisions (31) 26,293 28,630 35,933 
Deferred income tax liabil ities (32) 11,545 11,861 13,080 
Other non-current l iabil ities (34) 0 0 166 

Non-current liabilities 653,457 657,072 679,398 

Current portion of interest-bearing borrowings (28) 31,589 18,468 13,775 
Bank overdrafts (29) 17,180 14,686 19,562 
Current grants (30) 2,245 2,543 3,471 
Current provisions (31) 8,940 4,961 4,736 
Income tax payable (32) 1,235 3,219 1,982 
Trade payables (33) 397,994 381,632 355,571 
Other current l iabil ities (34) 17,278 34,326 15,256 

Current liabilities 476,460 459,836 414,353 
TOTAL LIABILITIES 1,129,917 1,116,908 1,093,750 

TOTAL EQUITY AND LIABILITIES 1,231,239 1,226,886 1,212,050 

The accompanying Notes are an integral part of these Consolidated financial statements.
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Consolidated cash flow statement
Lecta Group
(in EUR K)

Jan to Dec  Jan to Dec
2018  2017

CASH FLOWS FROM OPERATING ACTIVITIES
Profit (loss) before tax (1,998) 4,695 
Net finance costs 61,791 61,882 
Non recurring items 5,367 (466) 
Depreciation & Amortization 51,158 53,515 
EBITDA 116,318 119,627 

Inventories decrease (increase) (36,125) (5,764) 
Trade receivable decrease (increase) 10,429 (4,988) 
Prepayments decrease (increase) (269) 943 
Trade payables increase (decrease) 16,473 25,901 
Working Capital decrease (increase) (9,492) 16,091 

Provisions increase (decrease) 4,699 2,236 
GHG emission rights decrease (increase) (5,665) (3,290) 
Proceeds (payments) related to non-recurring items (6,184) (8,542) 
Income tax paid (10,203) (5,995) 

Net cash flow (used in) / from operating activities 89,472 120,127 

CASH FLOWS FROM INVESTING ACTIVITIES
Proceeds from disposal of Property, plant and equipment 184 5,914 
Purchase of property, plant and equipment (74,974) (38,669) 
Receipt of Grants 2,917 (4,448) 
Purchase of subsidiary, net of cash acquired (4,072) 65 
Disposal of subsidiary, net of cash sold 0 0 
Purchase of other assets (1) (176) 
Proceeds from disposal of other assets 250 0 

Net cash flow (used in) / from investing activities (75,696) (37,315) 

CASH FLOWS FROM FINANCING ACTIVITIES
Dividends paid to non controll ing interest (2,300) (800) 
Interest paid (59,996) (59,735) 
Issue costs of Borrowings (80) (1,051) 
Proceeds from Borrowings 83,448 34,739 
Repayment of Borrowings (70,750) (43,749) 
Payment of finance lease liabil ities (596) (472) 

Net cash flow (used in) / from financing activities (50,274) (71,068) 

Net increase (decrease) in Cash & cash equivalents net
of Bank overdrafts (36,499) 11,744 
Net foreign exchange difference 170 (166) 
Cash & cash equivalents net of Bank overdrafts at 1 January 126,376 114,798 

Cash & cash equivalents net of Bank overdrafts at 31 December 90,047 126,376 
Of which Cash & cash equivalents 107,227 141,062 
Of which Bank overdrafts (17,180) (14,686) 

The accompanying Notes are an integral part of these Consolidated financial statements.
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Consolidated statement of changes in equity
(in EUR K)
Lecta Group

Paid-in
capital

Share
premium

Unlisted 
securities 
reserve

Cash flow
hedging
reserve

Actuarial gains
(losses) on

defined benefits
plans reserve

FTA       
IFRS 9

Foreign
currency

translation

Accumulated
net profits
(losses)

Total Equity
holders of
the parent

Non-
controlling
Interest

TOTAL
EQUITY

AT 1 JANUARY 2017 1,446 136,669 (67) (184) (8,491) 0 (1,103) (22,549) 105,721 12,578 118,300 

Profit for the period 0 0 0 0 (12,212) (12,212) 4,147 (8,065) 
Other comprehensive income (loss) (2) 184 663 (346) 0 499 45 544 

Total comprehensive income of the period 0 0 (2) 184 663 (346) (12,212) (11,713) 4,192 (7,521) 

Variation of percentages of consolidation 0 0 0 0 0 0 (0) (0) 0 (0) 
Entries in the perimeter (0) (0) 0 (0) 
Variation of percentages of consolidation 0 0 0 0 0 

AT 31 DECEMBER 2017 1,446 136,669 (69) 0 (7,828) (1,450) (34,760) 94,008 15,970 109,979 

AT 1 JANUARY 2018 1,446 136,669 (69) 0 (7,828) 0 (1,450) (34,760) 94,008 15,970 109,979 

Effect of adopting IFRS 9 (183) (183) 0 (183) 
Profit for the period 0 0 0 0 (3,862) (3,862) 1,426 (2,435) 
Other comprehensive income (loss) 0 0 258 120 0 378 0 378 

Total comprehensive income of the period 0 0 0 0 258 (183) 120 (3,862) (3,666) 1,426 (2,239) 

Variation of percentages of consolidation (See Notes 2.2 and 3.5)
5,067 5,067 (9,140) (4,073) 

  Entries in the perimeter (4,073) (4,073) 0 (4,073) 
Variation of percentages of consolidation 0 9,140 9,140 (9,140) 0 

Share capital increase (redemption) in subsidiaries by (to) 
Minorities

392 392 (392) 0 

Reclassification 0 0 0 0 (40) 0 0 (40) 0 (40) 
Dividends to non-controll ing interests (2,300) (2,300) 

AT 31 DECEMBER 2018 1,446 136,669 (69) 0 (7,610) (183) (1,329) (33,162) 95,762 5,564 101,326 

The accompanying Notes are an integral part of these Consolidated financial statements.
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2. Lecta Group at 31 December 2018 
 
2.1. Organization Chart 
 

 
 

LECTA SA
(previously New Lecta SA)

Holding incorporated in Luxembourg on 14/10/1999
Luxembourg

(EY)

  100% from 11/05/2012   

SUB LECTA SA
(previously Sub New Lecta SA, then Sub Lecta 2 SA)

mergers of Sub Lecta 2 SA, Sub Lecta 1 SA, Sub Lecta 3 SA,
and Sub Lecta 4 SA on 03/08/2015

Holding incorporated in Luxembourg on 14/10/1999
Luxembourg

(EY)

  100% from 26/11/2008 (first 95.048600% acquired on 14/12/1999)

TORRASPAPEL SA
mergers of Torraspapel SA and Sarriopapel y Celulosa SA on 01/12/2014,

and Lecta HQ SA (previously Nueva Organización SA, then Torraspapel
 Holding SA) on 29/09/2015
Production of pulp and paper

Spain - Almazán / Barcelona / Leitza / Madrid / Motril / Sant Joan / Zaragoza
(EY)

  100% from 08/06/2012 LECTA PAPER UK Ltd LECTA NORTH AMERICA Inc

CARTIERE DEL GARDA SpA (100% acquired on 02/10/1997) (previously Torras Paper UK Ltd) (previously Torraspapel USA Inc)
merger of Cartiere del Garda SpA and Torraspapel Italia SrL on 01/01/2012 Distribution of paper   100% 100%  Commercial agent

Production of paper UK - Milton Keynes USA - Purchase (NY)
Italy - Riva del Garda / Milano (EY) ( - )

(EY)
LECTA MAROC Sàrl TORRASPAPEL PORTUGAL UNIPESSOAL Lda

POLYEDRA SpA ALTO GARDA POWER SrL (previously Torraspapel Maroc Sàrl) (merger of Sarriopapel Distribuçao (Portugal) Lda and
merger of Polyedra SpA and   100% from  80%   Cogeneration Commercial agent   100% Torras Papel Lda)
Carthago SrL on 01/01/2013  02/07/2012 incorporated on 11/09/2006 Morocco - Casablanca 100%   Distribution of paper

Distribution of paper  (acquisition) Italy - Riva del Garda ( - ) Portugal - Lisboa
Italy - Settimo Milanese (EY) (EY)

(EY)   100%

0.00005%  LECTA MÉXICO S. de R.L. de C.V.
  100% from 09/05/2017 (acquisition) (previously Torraspapel México  S. de R.L. de C.V.)

PLOT SERVICE SrL Commercial agent - in liquidation
Digital printing technical assistance 99.99995%  Mexico - Mexico city

and provider of consumables   99.99995% ( - )
Italy - Rozzano TORRASPAPEL SERVICIOS MÉXICO

(-) S. de R.L. de C.V. 0.20%  LECTA BENELUX SA
Administration services to Lecta - in liquidation (previously Condat Benelux SA)

Mexico - Mexico city   0.00005% 99.80%  Commercial agent
  100% from 27/07/2016 ( - ) Belgium - Brussels

CONDAT SAS (-)
mergers of Condat Holding SAS and Condat SAS on 31/12/2018, COGENERACIÓN MOTRIL SA

renamed Condat SAS on 31/12/2018; Cogeneration 100% 100%  LECTA DEUTSCHLAND GmbH
Secmar SAS was merged into Condat Holding SAS on 08/12/2008, Spain - Motril (previously Torraspapier GmbH)

and Lecta Europe Sàrl was merged into Condat Holding SAS on 01/01/2015. (EY) merger of Torras Papier GmbH and
Production of paper and Administration & Finance services to Group Lecta Deutschland GmbH on 10/06/2016

France - Le Lardin St Lazare / Le Plessis Robinson COGENERACIÓN SANT JOAN AIE Commercial agent
(EY) (previously IDAE Sant Joan AIE) 100% Germany - München

Cogeneration ( - )
   100% Spain - Barcelona

TORRASPAPEL MALMENAYDE SAS (EY)
mergers of Torraspapel France Sàrl and Malmenayde SAS on 01/12/2011,

and Nord Papier SA on 30/06/2015  Consolidated subsidiaries (fully, on a proportional basis or through equity method).
Distribution of paper

France - Le Plessis Robinson  Non consolidated company.  Only strategic company is presented here.
(EY)

Address of registered offices in bold characters.
(Statutory auditors).

TORRASPAPEL DISTRIBUCIÓN SA
(previously Dispap SA)
Distribution of paper

Spain - Madrid
(EY)
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2.2. Consolidated subsidiaries 
 

 
 
 

1997  1998   
Sub Lecta 1 SA  Condat Holding SAS  Lecta Europe Sàrl 
Sub Lecta 1 SA was incorporated in 
Luxembourg on 11 August 1997. 
On 2 October 1997, Sub Lecta 1 SA 
acquired Cartiere del Garda SpA, 
an Italian producer of coated 
woodfree paper, from 
Bertelsmann Group 

 Condat Holding SAS was set up 
by Cartiere del Garda SpA and 
incorporated in France on 
4 November 1998. 
 
On 13 November 1998, Condat 
Holding SAS acquired 
Condat SAS, a French producer 
of coated woodfree paper, from 
Jefferson Smurfit Group. 

 Lecta Europe Sàrl, in charge of 
administration and finance for 
the Group was set up by Condat 
Holding SAS and incorporated in 
France on 30 November 1998 

 
  

Subsidiaries Activity
Country of

incorporation Interest Control
Consol.
Method

Alto Garda Power SrL Cogeneration Italy 80% 80% Full
Cartiere del Garda SpA
(absorbed Torraspapel Italia SrL)

Production of woodfree coated paper Italy 100% 100% Full

Cogeneración Motril SA Cogeneration Spain 100% 100% Full
Cogeneración Sant Joan AIE
(previously IDAE Sant Joan AIE)

Cogeneration Spain 100% 100% Full

Condat SAS
(previously Condat Holding SAS; absorbed Secmar SAS, 
Lecta Europe Sàrl, and Condat SAS)

Production of woodfree coated paper, 
Administration & Finance services to 

Group

France 100% 100% Full

Lecta Benelux SA
(previously Condat Benelux SA)

Commercial agent Belgium 100% 100% Full

Lecta Deutschland GmbH
(previously Torras Papier GmbH)

Commercial agent Germany 100% 100% Full

Lecta Maroc Sàrl
(previously Torraspapel Maroc Sàrl)

Commercial agent Morocco 100% 100% Full

Lecta México  S. de R.L. de C.V.
(previously Torraspapel México  S. de R.L. de C.V.)

Commercial agent - in liquidation Mexico 100% 100% Full

Lecta North America Inc
(previously Torraspapel USA Inc)

Commercial agent USA 100% 100% Full

Lecta Paper UK Ltd
(previously Torras Paper UK Ltd)

Distribution of paper UK 100% 100% Full

Plot Service SrL Digital printing technical assistance and 
provider of consumables

Italy 100% 100% Full

Polyedra SpA
(absorbed Carthago SrL)

Distribution of paper Italy 100% 100% Full

Sub Lecta SA
(previously Sub New Lecta SA, then Sub Lecta 2 SA;
absorbed Sub Lecta 4 SA, Sub Lecta 3 SA, and Sub Lecta 1 
SA)

Holding and
IP management

Luxembourg 100% 100% Full

Torraspapel Distribución SA
(previously Dispap SA; spin-off of the distribution 
activity from Torraspapel SA)

Distribution of paper Spain 100% 100% Full

Torraspapel Malmenayde SAS
(merger of Torraspapel France Sàrl and Malmenayde 
SAS, absorbed Nord Papier SA)

Distribution of paper France 100% 100% Full

Torraspapel Portugal Unipessoal Lda
(merger of Sarriopapel Distribuiçao (Portugal) Lda and 
Torras Papel Lda)

Distribution of paper Portugal 100% 100% Full

Torraspapel Servicios México S. de R.L. de C.V. Provider of administration services - in 
liquidation

Mexico 100% 100% Full

Torraspapel SA
(absorbed Sarriopapel y Celulosa SA and Lecta HQ SA; 
spin-off of the distribution activity to Torraspapel 
Distribución SA)

Production of pulp and paper Spain 100% 100% Full
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Torraspapel SA  Torraspapel SA  Lecta HQ SA 
On 6 May 2008, Torraspapel SA 
acquired 100% of Secmar SAS.  
Secmar SAS was a French company 
holding 100% of Malmenayde SAS 
and 66% of Nord Papier SA, two 
French paper merchants 

 On 3 November 2008, 
Torraspapel SA contributed 
Secmar SAS to Condat 
Holding SAS and received in 
return a 23.17% interest in that 
company 

 On 26 November 2008, Lecta 
HQ SA acquired 4.95% non-
controlling interests in 
Torraspapel SA following the 
exercise of a put option, 
negotiated in December 1999 at 
the time of the acquisition of 
Torraspapel SA.  It now holds 
100% in Torraspapel SA 

 
  2009  2010 
Secmar SAS  Torraspapel SA  Lecta Deutschland GmbH 
On 8 December 2008, Secmar SAS 
was merged into Condat 
Holding SAS.  Malmenayde SAS 
and Nord Papier SA became direct 
subsidiaries of Condat 
Holding SAS. 

 On 18 December 2009, 
Torraspapel SA acquired an 
additional 5% in Cogeneración del 
Ter SL.  It now holds 75% in 
Cogeneración del Ter SL. 

 On 1 January 2010, Lecta 
Deutschland GmbH, the 100% 
owned commercial agent in 
Germany for Lecta Group 
products, was included in the 
consolidation perimeter. 

 
  2011   
Lecta Benelux SA  Torraspapel SA  Malmenayde SAS 
On 1 January 2010, Lecta 
Benelux SA, the 100% owned 
commercial agent in Benelux for 
Condat products, was included in 
the consolidation perimeter. 

 On 26 July 2011, Torraspapel SA 
acquired 24% additional equity in 
Cogeneración Motril SA to 
increase its participation to 75%. 
 

 On 1 December 2011, 
Malmenayde SAS was merged 
into Torraspapel France Sàrl, 
and the resulting entity was 
named Torraspapel 
Malmenayde Sàrl. 

 
    2012 
Torraspapel SA  Torraspapel Italia SrL  Sub Lecta 3 SA 
On 5 December 2011, 
Torraspapel SA acquired 6% 
additional equity in Cogeneración 
Motril SA.  It now holds 81% in 
Cogeneración Motril SA. 

 On 31 December 2011, 
Torraspapel Italia SrL, the 
commercial agent in Italy for 
Torraspapel products was 
excluded from the consolidation 
perimeter.  On 1 January 2012, 
Torraspapel Italia SrL was merged 
into Cartiere del Garda SpA. 

 On 26 April 2012, Sub Lecta 3 SA 
was incorporated in 
Luxembourg.  It is 100% owned 
by Sub Lecta 1 SA.  Its purpose is 
to be a holding company. 

 
    2013 
Cartiere del Garda SpA  Condat Holding SAS  Carthago SrL 
On 2 July 2012, Cartiere del 
Garda SpA acquired 100% of 
Polyedra SpA.  Polyedra SpA is an 
Italian paper merchant who in 
turn holds 100% of Carthago SrL, 
another Italian paper merchant. 

 On 25 September 2012, Condat 
Holding SAS acquired 34% non-
controlling interests in Nord 
Papier SA.  It now holds 100% in 
Nord Papier SA. 

 On 1 January 2013, Carthago SrL 
was merged into Polyedra SpA. 

 
    2014 
Sub Lecta 4 SA  Torraspapel SA  Cogeneración del Ter SL 
On 29 November 2013, Sub Lecta 
4 SA was incorporated in 
Luxembourg.  It is 100% owned by 
Sub Lecta 3 SA.  Its purpose is to 
be a holding company. 

 On 10 December 2013, 
Torraspapel SA and Sarriopapel y 
Celulosa SA sold 100% of their 
participation in the Argentinean 
paper distributor Torraspapel 
Argentina SA. 

 On 23 October 2014, following 
the permanent closure of the 
paper mill located in Sarrià de 
Ter, the liquidation of 
Cogeneración del Ter SL was 
initiated. 
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2018     
Lecta México S. de R.L. de C.V. 
and Torraspapel Servicios México 
S. de R.L. de C.V. 

 Cogeneración Sant Joan AIE  Condat SAS 

On 30 November 2018, the two 
Mexican subsidiaries, Lecta 
México S. de R.L. de C.V. and 
Torraspapel Servicios México S. de 
R.L. de C.V. were put into 
liquidation (see Notes 3.4 and 
27.3). 

 On 21 December 2018 
Torraspapel SA acquired the 49% 
non-controlling interests in IDAE 
Sant Joan AIE, and the company 
was renamed Cogeneración Sant 
Joan AIE. (see Note 3.5). 

 On 31 December 2018, 
Condat SAS was merged into 
Condat Holding SAS and the 
resulting company was renamed 
Condat SAS. 

 
2.3. Interests in non-consolidated companies 
 

 
In italic: Non-strategic companies. 
 
Other companies are considered as strategic, even if they are not consolidated because of the following reasons: 
(a) Lecta Group has no control and no significant influence in these companies. 
(b) Immateriality. 
 
Other comments 

�x On 29 May 2017, Condat Energie Biomasse SAS was incorporated in France.  Its sole activity until today was 
the presentation on 1 June 2017 of a proposal in response to a public tender organized by the French 
Authorities for biomass energy.  This public tender was cancelled in 2018. 

�x On 27 June 2017, the shareholders meeting of Ecofolio SAS approved the merger by absorption of the 
company into Eco-Emballages SA. This merger was effective as of 1 September 2017. In accordance with the 
exchange parity Torraspapel Malmenayde SAS has 558 shares of the company representing 0.41% of its share 
capital. The resulting company is called SREP SA. 

�x On 17 December 2018, OpenText Corporation acquired Liaison Technologies Inc, of which the 0.1664% 
participation of Sub Lecta SA (see Notes 11 and 19). 

Companies Activity
Country of

incorporation Interest Control Comments
Catalana d'Iniciatives CR SA In liquidation Spain 0.39% 0.39% (a)

Condat Energie Biomasse SAS Exploitation of 
cogeneration assets

France 100% 100% (b)

Consorzio Nazionale Imballaggi Scarl Recovery
& Recycling

Italy 0.0075% 0.0075% (a)

Gas Intensive Scarl Purchase of methane by 
Italian industries

Italy 0.52% 0.52% (a)

Promotora del Ulla SA No operating activity Spain 45.2% 45.2% (b)

SREP SA Recycling of packaging 
and paper in France

France 0.41% 0.41% (a)

SVL Pilote SAS Logistics France 0% 0% (a)

SVS SAS Forwarding agent France 0% 0% (a)

SVT SAS Packing France 0% 0% (a)
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5.1. Information about profit or loss 
 
The following table compares sales and profit information of the products and services for the year ended 
31 December 2018, with the prior year.  It considers the above definitions: 

 
 
Breakdown of Net Sales of Paper and EBITDA by Product and Service: 

 
     

                              
 
  

Products & Services 31 Dec 31 Dec
(in EUR M) 2018 2017 absolute %
Coated Woodfree 746 755  -9 -1%
Specialties 468 433  +36 +8%
Purchased products 176 177  -1 -0%
Total 1,390 1,364  +26 +2%

Products & Services 31 Dec 31 Dec Change
(in EUR M) 2018 2017 absolute %
Coated Woodfree 46 61  -15 -25%
Specialties 63 50  13 +26%
Purchased products 7 8  -1 -11%
Total 116 120  -3  -3%

Products & Services 31 Dec 31 Dec
(in EUR M) 2018 2017
Coated Woodfree 6.1% 8.1%
Specialties 13.5% 11.6%
Purchased products 4.2% 4.7%
Total 8.4% 8.8%

Percentage points
Change

-2.0
+1.9

-0.4
-0.5

Change
Net Sales of Paper

EBITDA

EBITDA Margin

2018 2017 Change 2018 2017 Change
Coated Woodfree 54% 55% -2pp 39% 51% -12pp 
Specialties 34% 32% +2pp 54% 42% +12pp
Purchased products 13% 13% -0pp 6% 7% -1pp 

100% 100% 100% 100%

Net Sales of Paper EBITDA

2018 EBITDA

CWFSpec.

2017 EBITDA

Coated 
Woodfree 

51%
Specialties 

42%

Purchased 
products 

7%
Coated 

Woodfree 
39%

Specialties 
54%

Purchased 
products 

6%
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2018 2017 
 

Major paper machine rebuilds Capex was allocated as 
follows: 
�x EUR 9.5 M in Spain, of which EUR 9.3 M for the new 

Leitza Thermal paper kitchen;  
 

Cost reduction and productivity improvement Capex 
were allocated as follows: 
�x EUR 0.7 M in Italy, of which EUR 0.6 M for a new 

digital sheeter;  
�x EUR 19.8 M in Spain, of which EUR 13.1 M for the 

Almazán Self-adhesive hot-melt phase 1, EUR 1.3 M 
for the modification of the Zaragoza paper machine 
n°4, and EUR 5.9 M for improvements in other 
machines involved in the production of paper;  

 
Maintenance Capex was allocated as follows: 
�x EUR 1.8 M in Italy, of which EUR 0.4 M for the 

Finishing department (rolls), EUR 0.2 M for the 
overhaul of the cogeneration, 

�x EUR 1.2 M in France for several maintenance capex 
in production lines 4 and 8; 

�x EUR 6.1 M in Spain, of which EUR 1.2 M for the 
overhaul of the cogeneration plants;  

 
 
Information Technology Capex amounted to 
EUR 10.1 M.  They included EUR 8.3 M for ERP 
implementation actions and EUR 0.4 M for the 
renovation of the central computer; 
 
Environment and safety Capex was allocated as follows: 
�x EUR 0.3 M in Italy;  
�x EUR 0.4 M in France;  
�x EUR 8.8 M in Spain, of which EUR 7.1 M for the 

cogeneration turbines. 

 

Major paper machine rebuilds Capex was allocated as 
follows: 
�x EUR 19.5 M in Spain, of which EUR 18.5 M for the 

new Leitza Thermal paper kitchen;  
 
Cost reduction and productivity improvement Capex 
were allocated as follows: 

�x EUR 0.4 M in France for improvements of 
production lines 4 and 8; 

�x EUR 4.2 M in Spain, of which EUR 1.4 M for a 
new digital sheeter, EUR 0.6 M for winder 
machines and EUR 2.2 M for improvements in 
other machines involved in the production of 
paper; 

 
Maintenance Capex was allocated as follows: 

�x EUR 3.6 M in Italy, of which EUR 0.3 M for the 
overhaul of the cogeneration, EUR 0.3 M for 
the air filtration in the gas turbine, and 
EUR 0.2 M for an additional auxiliary boiler; 

�x EUR 1.9 M in France for several maintenance 
capex in production lines 4 and 8;  

�x EUR 10.6 M in Spain, of which EUR 1.2 M for 
the overhaul of the cogeneration plants; 

 
Information Technology Capex amounted to EUR 5.8 M.  
They included EUR 4.4 M for ERP implementation 
actions and EUR 0.4 M for the renovation of the central 
computer; 

 
Environment and safety Capex was allocated as follows: 

�x EUR 0.6 M in Italy; 
�x EUR 0.2 M in France; 
�x EUR 10.9 M in Spain, of which EUR 8.7 M for 

the cogeneration turbines.  
 

  



Page 47 / 93         Lecta Group Annual Report 2018 

16.2. Investment properties  
 

 
 
As at 31 December 2018, the detail of Purchased Investment properties was as follows:  
 

 
 
  
2018 2017 
 

�x Nothing to be reported. 
 

�x Nothing to be reported. 

Purchased Leased

(in EUR K)
Investment 
properties

Investment 
properties TOTAL 

At 1 January 2017
     Cost 1,363 0 1,363 
     Depreciation & Impairment 0 0 0 
Net carrying amount 1,363 0 1,363 

Disposals 0 0 0 
Reclassification in / (out) 0 0 0 

At 31 December 2017
     Cost 1,363 0 1,363 
     Depreciation & Impairment 0 0 0 
Net carrying amount 1,363 0 1,363 

Disposals 0 0 0 
Reclassification in / (out) 0 0 0 

At 31 December 2018
     Cost 1,363 0 1,363 
     Depreciation & Impairment 0 0 0 
Net carrying amount 1,363 0 1,363 






























































































