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OUR MISSION IS TO BUILD AND DEVELOP BUSINESSES WITHIN TRADE AND SERVICES SO THAT BOTH
COMPANIES AND PEOPLE CAN GROW.

Axel Johnson AB builds and develops businesses within trade and services in
the European market with the main focus on the Nordic region. We are a family
company in the fourth and ﬁfth generations. Our owner is Antonia Ax:son Johnson
and her family.
We believe in the family company as a form of ownership for sound and longterm business. Our common culture and values are characterized by respect for
people, business and relationships. Our mantra is “Customers ﬁrst.” Customer
beneﬁt is the driving force within the entire group, the hub round which all our
energy is concentrated.
Millions of people meet in or are touched by our operations – every day. In our
group of companies keen awareness and innovative thinking are important, as
well as a long-term approach and commitment. We place great trust in our employees and know what it takes to achieve long-term success: the courage to try
new ideas and the determination to constantly dare to change.
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AXEL JOHNSON
INTERNATIONAL
Supplier of industrial and
consumer products in Europe.
Forankra
AxFlow
AxIndustries
AxImage

SERVERA
Leading wholesaler and
specialist in the restaurant
and food service sector.
Servera R&S
RP Frukt
Grönsakshallen Sorunda
Fällmans Kött
Matsäljarna Väst
Bunkra.se
Servera Shipping

AXFOOD

MEKONOMEN (29 %)

NOVAX

(approximately 46 %)
One of the largest listed
companies in the Nordic
retail food market.

Scandinavia’s leading car
parts chain, listed on the
Stockholm Stock Exchange.

Develops and invests in
companies with growth
potential.

Mekonomen Wholesale
Mekonomen Sweden
Mekonomen Norway
Mekonomen Denmark
Mekonomen Fleet

DesignTorget (100 %)
Filippa K (56 %)
Himla (33 %)
WeSC (19 %)

Hemköp
Willys
Dagab
Axfood Närlivs
PrisXtra

SVENSK
BEVAKNINGSTJÄNST
Offers total security solutions for
companies and private individuals.
Security services
Parking
Emergency call centers
Protection & Analysis
Training

THE ÅHLÉNS GROUP
One of the Nordic region’s
leading retail companies with
department stores and specialty
stores within Beauty, Homeware
and Fashion.
Åhléns
Kicks
Lagerhaus
myself & friends
Åhléns Norway

FIGURES IN PARENTHESES INDICATE
THE SHARE OF OWNERSHIP.
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During the year, the Axel Johnson group’s consolidated sales amounted to SEK 19,881 million (19,557). Sales in partly owned Axfood and
Mekonomen amounted to SEK 31,663 million (29,189) and SEK 2,646
million (2,530) respectively.

A number of acquisitions were carried out during the year. Axel Johnson
International acquired the British company Certex Lifting, the Danish company Peter Harbo, the Finnish company Porin Laakeri, and the Swedish
companies Elektro-Dynamo AB, EN Components, and LVD Lastvagnsdelar. The Åhléns group acquired the cosmetics chain Parfymeri Mitti,
and Axfood acquired PrisXtra in January. Mekonomen signed an agreement with Micro AB on acquisition of eight Micro stores, and Servera
strengthened its position in southern Sweden with the acquisition of RP
Frukt. Svensk BevakningsTjänst extended its operations through the
acquisition of Parkab during the year.

95FB=B;G
Operating proﬁt amounted to SEK 993 million (1,167). Proﬁt after net
ﬁnancial items after impairments was SEK 909 million (1,314). Proﬁt in
the previous year included capital gains totaling SEK 164 million.

:=B5B7=5@DCG=H=CB
The Axel Johnson group’s ﬁnancial position was further strengthened.
Visible equity rose to SEK 5,894 million (5,573). At year-end, cash and
cash equivalents amounted to SEK 2,569 million (2,058) and net cash
amounted to SEK 1,514 million (1,634).
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Amounts in SEK million
Net sales
Proﬁt after net ﬁnancial items
as % of net sales
Total assets
Capital employed
Return on capital employed (%)
Equity
Equity ratio (%)
Net debt/equity ratio (multiple)
Cash ﬂow after investments
Average number of full-time employees

2008

2007

2006

2005

2004

19,881

19,557

18,467

13,820

9,115

909

1,314

1,087

826

883

4.6

6.7

5.9

6.0

9.7

10,738

9,440

8,795

8,473

5,279

7,304

6,323

5,474

5,601

3,655

14.2

23.0

20.4

18.9

26.7

5,894

5,573

4,721

4,461

3,517

55.7

60.0

54.4

52.8

66.7

0

0

0

0

0

81

1,466

316

286

128

8,415

7,740

7,222

5,301

4,042
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he theme for this year’s annual review is the Meeting. In a trading company business will never be better or worse than the meeting – the meeting with
suppliers, with customers, with colleagues, with the world of
politics and society.
In the meeting relationships are personal, intentions are
scrutinized, driving forces and new ideas grow. Being a family
business owner and merchant requires a deep understanding
of the opportunities of daily face-to-face meetings. It requires
an open mind and an innate curiosity.
My grandfather, the businessman Axel Ax:son Johnson,
once put it like this: “I plan for the future – I am not conservative.
It is not in my nature. I want to constantly break new ground for the
enterprise.”
The family archives, in Engelsberg in Sweden’s Bergslagen
region, cover four generations of Johnsons’ business letters,
personal notes and diaries, which, time and time again, tell of
business meetings around the world and their signiﬁcance in
the buildup of the trading group that is Axel Johnson AB
today.
But the meeting also has another dimension. The meeting
with time. The meeting with the past, with history, is usually
more than ever important in a family company where the generations face the challenge of inheritance. There are often
secrets and hidden lessons in past events. Wise learnings and
conclusions to be found. But the most crucial of meetings in a
family business is the meeting with the future. The assumptions, at a speciﬁc point in time, of what is to come. The development of economies. Changes of technologies. Trends. What
is hidden behind the obvious.
During the past year earlier assumptions about the development of the Swedish economy were turned upside down.
An example: At the end of 2007 the Swedish economy was

expected to grow by 2.7 percent in 2008 and 2.9 percent in 2009. Six
months later predictions were that growth for 2008 would end up at
1.7 percent and 1.4 percent in 2009. Today the prediction is that
growth for 2008 will be 0.7 percent and in 2009 Sweden’s GDP is
expected to fall by almost 1.5 percent. Change has never been faster.
And assumptions about the future never more wrong.
Volatility, in the entangled global economies, where speculation
and psychology have gained a foothold, make more demands than
ever on acuity. In a family business the owners’ capital, name and reputation are at risk. Flexibility, the ability to react quickly and an overriding willingness to change and constantly break new ground,
together with a good portion of skepticism towards the forecasters’
models and predictions, are sensible survival strategies. But also a
long-term approach and “to stay one’s course.” This is our task. Even
if the current pace of turbulence is unique, it is not the ﬁrst time we
have been surprised. About every ten years, an externally created economic crisis has appeared.
My lesson: Right now, at this very moment, the meeting with the
future is happening. It is not the ﬁrst time. Sweden’s Queen Christina
wrote more than a thousand maxims during her time in Rome in the
late 17th century.
The past is no more, the future is unknown
and the present is as ﬂeeting as the blink of an eye.
But it is this fateful moment that determines
our future for better or for worse.
You see! A message for us as owners and for all the people in the family
company to think about in our meeting with the future.

Stockholm, February 2009
Antonia Ax:son Johnson, Chairman
kkk"UlY`^c\bgcb"gY7
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T

he foundation for our success is our ability to develop
and expand our businesses in a proﬁtable manner to
the beneﬁt of our customers. In this annual review, we
present some examples of this – welcome to our everyday world.
Expectations on market development in 2008 were low, but
the strength and extent of the ﬁnancial crisis and its effects on
the global economy were still a surprise. It remains too early
to say how big these effects will be, but we can assume that
things will get worse before they get better. We have had two
quarters of negative growth in Europe and Sweden. Uncertainty has been and remains considerable.
In these hard-to-navigate markets, the Axel Johnson group
pulled through well during the year. Our sales rose by SEK
324 million compared with the previous year and our operating
proﬁt was only slightly lower.
Most of our companies achieved good earnings and showed
good proﬁtability. Axel Johnson International had a successful
year growing from both acquisitions and organically. Within
Axfood, Willys had its best year ever. Mekonomen strengthened its position in a shrinking market. All companies in
Novax reported continued growth during the year. Servera
had its best-ever earnings and achieved considerable success
with growth ﬁgures of about 10 percent. Svensk BevakningsTjänst also had a record year and strengthened its position as
Sweden’s third-largest security company. The Åhléns group put
a lot of effort into developing the department store concept and
continued its expansion of the Kicks cosmetics chain.
Long-term initiatives in recent years designed to improve
our customer offering, by building and developing our businesses, have created a stable platform for future expansion.
Acquisitions of new operations, sales of operations and good
cash ﬂows in existing companies have given us a stable ﬁnancial position. The Axel Johnson group is currently debt-free.

8 kkk"UlY`^c\bgcb"gY

Despite the fact that 2008 was the weakest stock market year since
the 1930s, we have substantial unrealized surplus values in the balance sheet. These create opportunities to be proactive and continue
to expand our businesses when it suits us. This also creates possibilities, if and when the opportunity arises, to acquire new businesses and take part in any structural deals.
2009 has already started and all our energy and ideas are looking
to the future. The business environment feels more changeable than
ever, things which previously took entire business cycles to achieve
are now occurring within the course of a few months or just weeks.
But there are things that last – such as the way we do business and
our belief that in principle nothing is impossible, provided we have
the right people in our operations.
During the year we will put a lot of effort into minimizing the
short- and long-term effects of the economic downturn by both
accelerating and braking. We will continue to proactively adapt to
what is happening in our markets and at our customers. We will
maintain the group’s stable ﬁnancial position and focus on cash ﬂow.
We will win market shares and make new investments. Work with
sustainable development is ongoing within all businesses – we can
do a lot more – the will exists and we are working towards continual
improvements.
Ahead of 2009, despite the prevailing market situation, we have
high ambitions. We have everything that it takes to remain successful and widen the gap to our competitors during the year.
I would like to thank all my colleagues for your perseverance and
devotion during 2008. The success of the Axel Johnson group is the
sum of your efforts and your commitment.

Stockholm, February 2009
Fredrik Persson, President and CEO
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Axel Johnson International operates in technology trading within the industrial products segment
on the European market, and comprises four businesses: Forankra, AxFlow, AxIndustries
and AxImage. Forankra is a supplier of lifting and lashing equipment. AxFlow is a distributor
of ﬂuid handling equipment and represents world-leading pump manufacturers. AxIndustries
markets components, systems and customized solutions to industrial companies in the
Nordic and Baltic regions, with a focus on heavy duty vehicles, bearings and transmissions.
AxImage is the general agent of the Japanese Fujiﬁlm Corporation in Sweden and Norway,
and a supplier of photographic, graphic and medical equipment. All the businesses are
among the market leaders in their sectors. The group has subsidiaries in some 20 countries
in Europe.
kkk"Ul]bhYf"gY

“T

he group has grown through acquisitions, but
above all through successful organic growth,”
says Mats R. Karlsson, the new President of Axel
Johnson International since August 2008, previously president of
AxFlow. “We have developed into a pure-play technology trading
group.”
A full 95 percent of the group’s total sales in 2008 was technology trading, while only 5 percent was sales and distribution to
consumers.
Axel Johnson International’s customers, companies within the
industrial and service sectors, appreciate a supplier which has a
stable owner and rests on a secure ﬁnancial base. Expertise combined with a broad offering of technical solutions are two other
key factors. The group represents world-leading brands from
suppliers in North America, the Far East and Europe.
“Demand is good within all customer segments and this has by
and large been a good year for all our businesses.”
Within Axel Johnson International there is a strong shared
vision – customer beneﬁt. In this case customer beneﬁt means
solving problems. It is about providing service, training and
installation.
“We are problem-solvers, which ﬁts in well in tough times
when companies are often downsizing their own organizations.
There is a strong entrepreneurial spirit within Axel Johnson
International,” says Mats. “We create added value for our cuskkk"UlY`^c\bgcb"gY11

tomers, we have a competitive product range, but what really sets
us apart is our employees and their expertise.
“The meeting with customers is based on our broad expertise.
The deals we create are intended for long-term customer relationships.
“Our work is not based on standard solutions. We create customized solutions through adaptation and added value, we do not
focus solely on the product.”
The four businesses within Axel Johnson International –
Forankra, AxFlow, AxIndustries and AxImage – have expanded
successfully within their respective specialty areas.
During the year, Forankra worked on integration of the companies acquired last year and reports continued good growth.
Forankra has successful concepts within lifting and load lashing
that can be further developed.
Fast-growing parts of the company are in the attractive future
areas offshore and energy. The main emphasis here is on development in Norway, Denmark and the U.K.
“Offshore and wind power place extremely high demands on
the equipment,” says Mats. “This suits Forankra perfectly. We
work with everything from specially adapted products and safety
classiﬁed equipment to installation, training and service.”
AxFlow, Europe’s largest distributor of ﬂuid handling equipment, started logistics rationalization during the year. Deliveries
will become more efﬁcient by centralizing stock at a single shared
distribution center. This will lower the number of transports and
thereby reduce climate impact.
“AxFlow reports very good earnings. The AxFlow brand has
been strengthened and we increased our market shares. This has
consolidated our position within ﬂuid handling.”
During 2008, AxIndustries moved from vision to reality in its
aim to be a full-service supplier within Bearings & Transmissions
as well as Heavy Duty Vehicles. Within the Heavy Duty Vehicles
focus area, the company supplies the components required to
repair, for example, a forest machine or a large truck.
“AxIndustries’ focus area Bearings & Transmissions is a specialist in products and complete solutions where mechanical axles
are involved. When small and medium-sized industrial compa12 kkk"UlY`^c\bgcb"gY

MATS R. KARLSSON PRESIDENT,
AXEL JOHNSON INTERNATIONAL AB
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nies, as well as global groups such as ABB, Sandvik, SSAB and
Tetra Pak, need help with different types of ball bearings, seals
and drive belts, they turn to AxIndustries,” says Mats.
During the year, AxImage merged its Norwegian and Swedish
operations to form a single unit. Continued restructuring in the
photo industry has led to the company concentrating on creating
and developing new opportunities within graphics and medical
technology.
“The wealth of innovation and development potential are considerable. We believe in strong growth within this area,” says
Mats. “Several new reference customers were added during the
year, within both digital printing and the medical sector. AxImage
was involved in the introduction of mammography equipment at
the Karolinska University Hospital in Stockholm, among other
places.”
■
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GOOD GROWTH
AXEL JOHNSON INTERNATIONAL STRENGTHENED ITS CUSTOMER OFFERING WITHIN SEVERAL AREAS. THROUGH SPECIALIST KNOWLEDGE, SERVICE AND
AN EXPANDED GEOGRAPHIC PRESENCE DEMAND FOR BOTH PRODUCTS AND SERVICES ROSE. THE GROUP SHOWED CONTINUED STABLE GROWTH.

During the year, Axel Johnson International continued its acquisition
strategy while the group carried on with the work of integrating acquisitions made in the previous year. Mats R. Karlsson took up his
position as President and CEO in August and succeeded Anders G.
Carlberg, who had been President and CEO of Axel Johnson International since 1993.
AxFlow, which had organic growth of 10 percent in 2008, rationalized and improved the efﬁciency of its logistics process to one European central distribution center. The joint marketing campaigns
conducted throughout Europe were successful and increased sales
of pumps and ﬂuid handling equipment to the food industry. AxFlow
increased its market shares during the year. In Eastern Europe, a market which is being built up, AxFlow increased its sales by 30 percent.
Forankra, with organic growth of 7 percent, shows a high growth
rate in most markets with the main emphasis on the Nordic countries.
During the year the company acquired the British company Certex
Lifting and the Danish company Peter Harbo. In addition, Forankra increased its sales of lift securing products to companies in the mining
and minerals sector and increased its total market shares. Forankra
also extended its presence in the Chinese market with a newly opened
sales and purchasing ofﬁce in Shanghai.

AxIndustries, which had organic growth of 9 percent in 2008, became, through acquisitions and by setting up new units, a complete
supplier within Bearings & Transmissions as well as Heavy Duty Vehicles. During the year the company acquired Elektro-Dynamo AB and
LVD Lastvagnsdelar, as well as complementing its operations with
small marketing companies.
AxImage increased its sales of equipment to the graphics industry
and the medical sector. Cameras and developing within the photo
segment saw a falling demand.
Axel Johnson International works within
a number of areas that are relatively independent of the economic
situation, with a large content of service and aftermarket products.
Demand from the offshore and energy sectors, among others, is expected to remain good.

A5F?9H G=HI5H=CB

During 2009 Axel Johnson International will
continue its successful expansion within technology trading and further develop its groupwide service and services offering. Furthermore,
the company sees opportunities to increase its market shares in an
uncertain market.
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NET SALES: SEK 6,065 MILLION
NUMBER OF EMPLOYEES: 2,167
PROFIT AFTER NET FINANCIAL ITEMS: SEK 284 MILLION

Sales and earnings

Key ﬁgures

Sales by business 2008
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Average number of full-time employees
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*Comparative figures for 2007 adjusted for discontinued
operations.
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AxImage 9%

AxIndustries
26%

Forankra
43%

AxFlow 22%

kkk"UlY`^c\bgcb"gY13

14 kkk"UlY`^c\bgcb"gY

OLGA KREJCI HALKOVOVA, MARKETING AND COMMUNICATIONS DIRECTOR, AXFLOW. PIET VADER, SEGMENT MANAGER FOOD & BEVERAGE, AXFLOW
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W

hen AxFlow talks about pumps they mean pumps
for major industrial systems, such as dairies,
chocolate factories, breweries or other food producers. This places high demands on the pumps and on communication with customers.
“AxFlow’s promise to customers is ﬂuidity.nonstop,” says Olga
Krejci Halkovova, Marketing and Communications Director, AxFlow.
“To capture market shares in the food industry and strengthen the
brand we created a clear common communications platform and a
strong all-encompassing European campaign.”
AxFlow, which represents world-leading pump manufacturers
with related equipment, employs some 400 people throughout
Europe.
The intention of the targeted campaign was to show the food
industry the broad expertise AxFlow possesses in ﬂuid handling within their operations and to increase sales.
“As ﬂuid handling professionals we must be able to ask the right
questions,” says Dutchman Piet Vader, Segment Manager Food &
Beverage, AxFlow.
“It’s not enough to talk about chocolate, for example. Is it dark or
milk chocolate? What is its fat content, viscosity and melting curve?
How much sugar and cocoa does it contain? And not least – how far
must the chocolate be pumped?”
This may sound rather strange, but the fact is that pumps are one
of the most important components in food production. A disruption
in a production line caused by a pump-related problem always means
a ﬁnancial loss for the customer.
“We know exactly what equipment customers need,” says Piet.
“We speak their language, we understand the environment and we
solve problems.”
Two reference groups with representatives from different countries took part in the campaign work. Ideas were bandied to and fro
– how could we make customers realize that so much expertise exists
within AxFlow?
“My key task was to make a strategic contribution,” says Piet, also
known as Mr. Food, because of his many years of experience of the
food industry. “It’s about standing next to the customer and listening.”
Olga and her international team identiﬁed with the customers.
This led to the core question, the most logical – where are the pumps
located in the customers’ operations, in a dairy for example?
16 kkk"UlY`^c\bgcb"gY

Then schematic drawings were made of different industrial processes involving pumps – in more than twenty country-speciﬁc variants. The fact is that pumps and their location differ between dairies
in countries such as Denmark and the Czech Republic. These diagrams then became an important part of the salesperson’s meeting
with the customer.
“The drawings help to start a discussion and show that we understand this area. Using these, AxFlow can guide the customer through
the sales process,” says Piet.
“Selling is a conversation, that’s all,” says Olga.
Once the actual idea and message were hatched, things moved
fast, now sales and marketing tools needed to be created. The different components of the campaign – everything from direct marketing to advertisements and sales brochures – were produced in 20
different languages in less than 30 days.
“This type of model for multi-cultural cooperation must be done
fast,” says Olga.
The campaign, which was rolled out across Europe in May 2008,
directly increased order bookings by 26 percent. In the Netherlands,
for example, the response ratio from direct marketing was a full 51
percent.
“The campaign meant that we acquired new customers – and
revitalized contacts with existing customers. They were given a more
complete picture of our expertise,” says Piet. “We have shown that
we speak their language, know their equipment and we are stable,
strong partners who want to build lasting relationships.”
Next year AxFlow will focus on capturing new market shares
in another industry, maybe chemicals, but with the same clear
impact and the same conceptual thinking.
“Now it will be much easier to continue this work and meet
customers. We have given added value to our already strong position,” says Piet.
■
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Forankra’s Norwegian subsidiary Erling Haug, operating
in the cable and lifting segment with major customers
within offshore, delivered onboard equipment for SEK
30 million against one large customer order during the
year. Read more about Forankra at www.forankra.se.
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EI9GH=CBGCBH<9FC58
Where can I ﬁnd spare parts for a heavy truck trailer? How
high is delivery reliability for side protection panels?
Which diode lamp should the load platform have? AxIndustries’ employees within Heavy Duty Vehicles know the
answers to complicated questions about heavy duty commercial vehicles, such as trucks, forest vehicles, construction
vehicles and agricultural vehicles.

:@I=8=HM"BCBGHCD
AxFlow is an expert in ﬂuid handling equipment. The year’s
pan-European campaign focuses on how the company’s ﬂuid
handling expertise can help companies in the food industry,
among others. Read more at www.axﬂow.com or
www.ﬂuiditynonstop.com/food.

>\kk_\ZXd\iXk_Xk`j
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When the photo and sound magazine Bild & Ljud Hemma
tested four digital cameras with a wide-angle lens, Fujiﬁlm’s FinePix F100fd was named “Best-in-test.” The magazine wrote, among other things: “Due to its better picture
quality than the others across the board, the F100fd is
the winner among wide-angle lens cameras. Quick to use,
practical 5x zoom and little picture interference.” The wellknown photo site dpreview also named Fujiﬁlm’s digital
camera FinePix F100fd as its test winner. Nearest dealers
and more information about the camera are available at
www.fujiﬁlm.se.
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Hemköp, Willys, Dagab, PrisXtra and Axfood Närlivs are part of Axfood, one of the
largest listed companies in the Nordic retail food market. Axfood is listed on OMX
Nordic Exchange, Stockholm, Nordic List, Large Cap. Axfood’s principal owner is
Axel Johnson AB with approximately 46 percent of the shares. Hemköp focuses on
health, passion for food, and quality, with a broad and exciting product range that
includes many wholesome food ideas. At Willys, Sweden’s largest nationwide discount food chain, you will ﬁnd Sweden’s cheapest bag of groceries. The concept also
includes Willys hemma, with smaller neighborhood stores. PrisXtra offers a wide
range of quality products at low prices. Axfood Närlivs supplies small restaurants, the
food service sector, stores and other service outlets with food products. The wholesaler Dagab ensures optimal delivery of products to Axfood’s stores.
kkk"UlZccX"gY
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“A

xfood is well equipped for the future,” says
Anders Strålman, President of Axfood. “During
2008 we worked energetically and efﬁciently
with a focus on customer beneﬁt throughout the Group.”
One example is the launch of the Garant Ekologiska private
label with attractively priced organic products. The range includes
some 50 products which are sold in all Axfood’s store concepts,
Hemköp, Willys, PrisXtra, Tempo and Handlar’n.
“Garant is part of our growing range of private labels. We
expect private labels to account for 25 percent of our sales by
2010.”
Hemköp provides attractively priced offerings to customers
with an interest in food who make conscious choices. Keywords
are quality, passion for food, and health. Work to further strengthen the Hemköp brand and increase sales continues.
“We are following a very clear-cut action plan and in response
to the economic slowdown we have chosen to further intensify
this work. We are focusing on cost control, price and product
range strategy, improved control of gross proﬁt and better HR
planning,” says Anders Strålman. “Marked positive effects were
noted by the end of the year. Hemköp has also been given a more
function-oriented management group.”
2008 was a record year for Willys. Both sales and operating
proﬁt developed well. Willys’ success is mainly due to good store
operation, longer opening hours and an expanded product range.
A thousand new products, primarily fresh products, can be found
on the shelves. Four new stores were opened during the year.
“We are also continuing to develop the stores and our marketing,” says Anders. “The ongoing renewal of the Willys concept
kkk"UlY`^c\bgcb"gY19

ANDERS STRÅLMAN, PRESIDENT AXFOOD
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comprised ﬁfteen stores at year-end.”
Dagab’s aim is to be the most efﬁcient wholesaler in Sweden
and to contribute to growth in Axfood’s store chains through
deeper integration as well as an extended level of service and
efﬁciency. In plain language this is about creating greater understanding between the prerequisites and needs of the different
businesses. Axfood’s core value “the store is the stage” is central to
this work.
“Dagab is working successfully to introduce autoorder (automated store restocking systems) in all Willys stores. A pilot project
is also under way in the Hemköp stores,” says Anders.
Autoorder means that when a purchase is registered at checkout the stock level is reduced and when it reaches a predetermined
level an order is automatically sent to Dagab. Autoorder frees up
more time for the store’s employees – time they can spend taking
care of customers.
The acquisition of PrisXtra with ﬁve stores in Stockholm and
the NetXtra online store, was carried out in January 2008. An
additional PrisXtra store was opened during the year.
“We can already see synergy effects. PrisXtra’s business concept is well in line with our aim to develop and operate successful
food concepts based on clear and attractive customer offerings.”
PrisXtra’s logistics chain was reviewed during the year and
20 kkk"UlY`^c\bgcb"gY

products are now supplied via Dagab, in common with the rest of
the group.
Axfood and the Vi Retailers Association signed a new cooperation agreement in December. Under the terms of the agreement,
the Axfood Group will supply retail food products to Vi stores
through Dagab starting in November 2009. The agreement also
creates opportunities for more in-depth cooperation in such areas
as store establishment, product range, IT and training.
Axfood opened a representative ofﬁce in Shanghai in the
autumn. This will give the company better opportunities for
active participation in quality and supplier checks related to purchases made from China and Southeast Asia.
Axfood continues to work with the company’s ﬁve core values:
“the store is the stage,” “you are important,” “we dare,” “we are
aware” and “together we are strong.”
“The core value process is a tool for achieving our vision. The
teamwork behind the scenes is decisive for how the customer perceives the store,” says Anders. “To create a perfect store stage
every day with well-ﬁlled shelves so that our sales are the best
imaginable, that is our goal.”
■
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HIGH PROFITABILITY
AXFOOD HAD GOOD SALES GROWTH, GOOD PROFITABILITY AND EFFECTIVE CONTROL OF COSTS. AXFOOD IS ONE OF THE LARGEST LISTED RETAIL
FOOD COMPANIES IN THE NORDIC REGION WITH A 17 PERCENT MARKET SHARE IN SWEDEN.

Willys: Willys posted its best-ever result in 2008. At year-end, a total
of 15 next generation Willys stores had been launched and customer
reactions were positive. Willys’ new President, Thomas Evertsson,
previously president of Coop Sverige AB, took up his position in September.
Hemköp: A growing number of people discovered the advantages
of Hemköp’s loyalty card during the year. By December 31, 217,000
Hemköp customers had chosen to acquire the card. Toward the end
of 2008, Hemköp intensiﬁed its action program with a focus, among
other things, on gross proﬁt and store operation.
Dagab: During the year, operations in Borlänge were refocused to
be exclusively a cold-storage warehouse and parts of Jordbro’s fresh
products handling were relocated to Borlänge. Starting in 2008 Dagab
controls all transport of fruit and vegetables.
Axfood Närlivs extended existing and signed several new contracts during the year including, in May, a new three-year agreement
with OKQ8.
Axfood’s acquisition of PrisXtra was completed at the end of January, which strengthened Axfood’s presence in Stockholm. PrisXtra’s
business concept is to give all Stockholmers the most inspiring and
trendy food experience, at the lowest price.
Axfood’s new head of Environmental Affairs, Åsa Domeij, started
in April. One result of Axfood’s environmental initiatives is the policy

not to sell ﬁsh and shellﬁsh that are on WWF’s red list. During the
autumn Axfood launched its new Garant Ekologiska brand of organic
products which will be sold in all Axfood’s store concepts.
Axfood’s representative ofﬁce in Shanghai was inaugurated in August. The new ofﬁce will work with purchasing from China and Southeast Asia and be a driving force in the build-up of supplier contacts.
Axfood and the Vi Retailers Association signed a new cooperation
agreement in December.
A5F?9HG=HI5H=CB The intense competition with continued price
pressure and an excessive number of food stores remains unchanged. Opening of new stores and hypermarkets is expected to slow
somewhat in the weaker business climate. The discount segment is
expected to be best placed to retain or strengthen its position in the
challenging market conditions.
CIH@CC?:CF&$$- Axfood will continue to work to raise the propor-

tion of private labels from today’s 21 percent to a 25-percent share of
sales by 2010. Axfood’s strategic focus for 2009 remains unchanged.
Long-term efforts to develop and improve the different concepts are
ongoing. With continued good control of costs, a favorable price
and product range strategy and improved efﬁciency, Axfood aims to
achieve a higher market share and proﬁtable growth.

NET SALES: SEK 31,663 MILLION
NUMBER OF EMPLOYEES: 6,847
PROFIT AFTER NET FINANCIAL ITEMS: SEK 1,011 MILLION

Sales and earnings

Key ﬁgures
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HÅKAN ÅKERSTRÖM, PRESIDENT DAGAB
STEFAN ARNBERG, MANAGER DAGAB BORLÄNGE
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“I

n our mind’s eye we actually build a store with the
products we supply,” says Håkan Åkerström, President of Dagab. “This creates commitment, pleasure
and new smart solutions. It is all about how we can help to sell
more in the store. We are actually at our best when we are neither
seen nor heard.”
Dagab is a complicated operation that processes the ﬂow of
products and information between suppliers and retailers. Wellfunctioning and developed IT support is essential for the ability
to maintain a high level of service.
The company supplies all Axfood’s store concepts, Hemköp,
Willys, PrisXtra, Tempo and Handlar´n.
When the store is the stage everything behind the scenes must
function with meticulous precision and efﬁciency. Dagab is the
distributor who ensures that the right products are delivered at
the right time, preferably at a speciﬁc time. Everything must be
packed and handled so that nothing is damaged. Dagab delivers to
Axfood’s ﬁve hundred stores everything from candy and toothpaste to meat and dairy products.
In order to maximize efﬁciency, Dagab has reorganized its
warehouse operations over a two-year period. Handling of goods
at the four warehouses in Sweden has been streamlined, made
more efﬁcient and modernized to improve delivery structure and
control of costs.
Deliveries leave from two main distribution centers in Gothenburg and Stockholm and from two complementary cold-storage
warehouses in Borlänge and Jönköping.
The Borlänge warehouse was rebuilt to be able to specialize in
fresh products. Today it is Dagab’s most modern cold-storage
warehouse. Transports with meat, ﬁsh, processed meats, fruit and
vegetables leave from here to more than ﬁve hundred stores
throughout Sweden.
“Thanks to the new structure, deliveries of products to the
stores maintain an even higher quality,” says Håkan. “This also
means that handling is more efﬁcient.
“Now we are ready to prove that we are backstage heroes. We
24 kkk"UlY`^c\bgcb"gY

are well equipped. Now we will ﬁne-tune the business and continue our close cooperation with the stores. This improves shelf
replenishment and increases sales of fresh products.
“We deliver an average of 20,000 units to the stores every day,”
says Stefan Arnberg, Manager of Dagab Borlänge. “Productivity,
efﬁciency, and professionalism are keywords. There is a real turnover of goods here at the warehouse.”
Some 100 dedicated employees work at Borlänge and they now
operate with job rotation instead of having ﬁxed tasks as before.
“It’s been a tough adjustment period, but Axfood’s core value
‘The store is the stage’ has helped us to head in the right direction,” says Håkan. “There is an ongoing dialog between Dagab
and the stores so that we understand their everyday work better
and meet each other’s reality.”
Handling meat and processed meats, which have a very short
shelf life, is a challenge. The goods arrive late in the evening and
must be moved on really early the next morning.
“Expiry dates demand fast decisions,” says Stefan. “And the
pace is fast with high requirements on keeping things in order.
The products must have a long shelf life in the store.”
When the curtain rises for the performance at all the Willys
and Hemköp stores all the products must be in place – on time.
The store employees are waiting to reﬁll the shelves ahead of the
meeting with customers.
“We achieve more than 95 percent on-time delivery, in some
places even better,” says Håkan. “A maximum of one hour either
way is allowed for deliveries to arrive at the door of the store.”
“We really feel that we work as a team with the store employees,” says Stefan. “Now conditions are optimal for ﬁlling the
stores with fresh products.”
■
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8=8MCI?BCKH<5H
...Axfood earned the IR Magazines Nordic Awards 2008
for the best Investor relations among Swedish small and
midcap companies? During the year, Axfood also gained
an honorable mention in the Swedish Shareholders’
Association best annual report awards, and received
Financial Hearing’s award for an innovative approach to
the arrangements for its capital market day.

D

o you live in Stockholm?
If so, you can buy your
groceries at NetXtra and
have them delivered to your door.
Take a look at www.netxtra.se.

?\cgkfÔe[k_\i`^_k
_\Xck_pfgk`fej
Every Hemköp has trained health consultants available to help you
who want to know more about choosing everyday food that is a
little healthier. Hemköp also works with dieticians and cooks and
produces recipes for healthy, delicious, easy-to-prepare food. You
can read more and ﬁnd good recipes at www.hemkop.se
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Mekonomen, Scandinavia’s leading automotive spare parts chain offering
high-quality spare parts and accessories, has over 200 stores and
more than a thousand workshops that operate under the Mekonomen
brand. The company sells to both consumers and workshops, with
workshops accounting for three-quarters of sales. The aim is to make
CarLife easier through a broad and easily accessible range of lowcost, innovative solutions and products for consumers and companies.
Mekonomen wants to be the ﬁrst choice for car owners and offers
everything from service, exhaust systems and tires to child car seats
and roof boxes. In total, the company offers more than 400,000 different
products.
kkk"aY_cbcaYb"gY

“W

e tick off one item after another in our strategy, we want to make car life easier,” says
Håkan Lundstedt, President of Mekonomen.
Mekonomen is Scandinavia’s largest automotive parts chain.
The company has a total of more than 1,000 afﬁliated workshops
that operate under the names Mekonomen Bilverkstad and MekoPartner.
“We are focusing on increasing our growth and market shares
as a value-for-money supplier of total solutions.”
Mekonomen-afﬁliated workshops offer a value-for-money
alternative to the franchised repair shops. Here motorists can buy
spare parts and get repairs done with genuine parts and a 3-year
guarantee.
“At the same time a growing number of franchised repair shops
are afﬁliating themselves to Mekonomen. This beneﬁts their
business. They can reach more customers and carry out repairs on
cars of different makes.”
Mekonomen has more than 200 stores in Sweden, Norway and
Denmark, where motorists can ﬁnd a complete range of spare

parts, tools, tires and accessories.
The company worked with a new store layout and concept
during the year.
“We want the stores to provide inspiration and contribute
towards creating additional sales,” says Håkan.
The company’s new graphic proﬁle also includes new in-store
communication such as menu screens with suggestions as to what
the car, drivers and their passengers might need.
“We work actively with knowledge transfer about everything
related to cars. In the stores with the family in mind we have
introduced several new departments and broadened the product
range, including offering accessories for pets in the car as well as
safety and entertainment for children.”
In December 2008, in Norrköping, Mekonomen Mega opened
a large combined store and workshop with even better accessibility, longer opening hours and a broad product range.
“Mekonomen Mega units will be established in stages in the
major Scandinavian cities,” says Håkan. “We have value-for-money alternatives which we believe can attract consumers. By raising
kkk"UlY`^c\bgcb"gY27
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the level of service and the breadth of our offering, we will also
reach new customer groups.”
Mekonomen Mega is a unique concept with an exceptional
service level. Here the workshops have glass walls so that you can
watch every detail of the repairs to your car.
Another innovation is the Fleet business area which offers
service and administration of large companies’ car ﬂeets.
“This is a one-stop shop concept where we handle all models
and service new cars with quality spare parts. The advantages of
this are ﬂexibility and accessibility for the companies.”
During the year Mekonomen also opened a workshop center
in Västberga outside Stockholm. Here professionals, everyone
who runs their own workshop, can ﬁnd the special products they
need and get them delivered fast. This innovative concept has
been very well received by workshop customers.
During the year the company also strengthened its sales organization, intensiﬁed brand building and introduced a new business
system.
Another example of Mekonomen’s determination to increase
customer beneﬁt is the extended opening hours for workshop
customers and consumers, which have met a very positive response
in Sweden, Norway and Denmark.
Mekonomen makes CarLife easier.
■
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HÅKAN LUNDSTEDT,
PRESIDENT, MEKONOMEN
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HIGH LAUNCH RATE
MEKONOMEN NOTED STABLE DEVELOPMENT DURING THE YEAR WITH GOOD PROFITABILITY DESPITE A WEAKER BUSINESS CLIMATE. THE COMPANY
IS THE SCANDINAVIAN MARKET LEADER FOR HIGH-QUALITY SPARE PARTS AND ACCESSORIES FOR CARS.

During 2008 Mekonomen increased its market shares and intensiﬁed
its brand building work in order to further increase growth.
The number of workshops afﬁliated to the Mekonomen brand increased from 778 to over 1,000. The workshops are located throughout Sweden, Norway and Denmark.
In November 2008, Mekonomen signed an agreement with Micro AB
to acquire eight Micro stores, which will be converted into Mekonomen
stores. Mekonomen’s brand and new graphic proﬁle will be introduced
into the stores successively during 2009.
The ﬁrst unit in the new combined store and workshop concepts
Mekonomen Mega and Mekonomen Medium was opened in December
2008. In other stores Mekonomen has reviewed store communication and
started optimization of store ﬂoor space, stock keeping and manning.
Several brand-based workshops joined the Mekonomen concept
during the year.
During the year Mekonomen started a new business area Fleet, a service for large companies’ car ﬂeets. New contracts were signed with companies including Relacom, Avis Sverige, Sac Leasing and Ikea Denmark.
A Mekonomen Workshop Center, a new store concept aimed for
the professional, designed to increase service and sales to workshops, was opened during the year.

As a complement to Mekonomen Bilverkstad, Mekonomen’s existing workshop chain, MekoPartner, a chain of independent workshops
afﬁliated to Mekonomen, was started during the year.
The change program in Denmark is proceeding according to plan
with measures to improve gross margins.
A5F?9H G=HI5H=CB The total market weakened during the year.
Despite this, Mekonomen’s sales rose while competition in the market
increased. Mekonomen’s market share developed favorably and the
company reports continued good proﬁtability.
CIH@CC?:CF&$$- New car sales are decreasing and as car ﬂeets

become older the need for repairs and service rises, which will beneﬁt
Mekonomen over time. Efforts to increase organic revenue development with no loss of proﬁtability continue. Mekonomen will continue
its efﬁciency enhancement measures, which include further improvements to purchasing and logistics. Some sixty stores will be repositioned to become Mekonomen Medium units during the year. Starting in 2010, Mekonomen expects a positive earnings effect from the
takeover of the Micro stores, due among other things to synergies
in purchasing and logistics.

NET SALES: SEK 2,646 MILLION
NUMBER OF EMPLOYEES: 1,363
PROFIT AFTER NET FINANCIAL ITEMS: SEK 261 MILLION

Sales and earnings

Key ﬁgures
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CHRISTER BLOHM, SALES MANAGER MEKONOMEN
NICKLAS ÅCKANDER, MANAGER WORKSHOP CENTER, MEKONOMEN VÄSTBERGA
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ay you own a car workshop. Where do you ﬁnd your inspiration? Who can you talk to and how can you increase
your proﬁtability and build your offering to customers?
Mekonomen asked itself these questions and decided it was
high time workshops were given a forum of their own – the Workshop Center in Västberga outside Stockholm. The new concept,
which opened in May 2008, works exclusively with sales and
deliveries directly to workshops.
“This is a vision that has become reality,” says Christer Blohm,
Sales Manager at Mekonomen. “We want this to feel a bit like a
second home for workshop owners. Here we have specialized
staff, lots of inspiration and a high level of service.”
Mekonomen wants to work as an innovative supplier of total
solutions – naturally this is part of this major focus. But it is also
about specializing in order to deliver the right thing to the right
customer. Extensive customer surveys showed that consumers
perceived Mekonomen as workshop-oriented, while workshop
customers sometimes felt the opposite.
“Now we are able to help workshop customers with their challenges in a far better way,” says Nicklas Åckander, head of the
Workshop Center in Västberga.
Keywords that describe Mekonomen – value-for-money, total
solutions, innovative, knowledge and high quality – are very much
applicable to the new workshop center.
“We are raising the level of service to our workshop customers,” says Nicklas. “From here we deliver tires and spare parts to
the workshops, four times a day with six Mekonomen transport
runs. This is truly appreciated.”
Mekonomen is the Scandinavian market leader for high-quality
spare parts and accessories. Workshops are the company’s largest
customer group by far.
The idea is that the people at the Workshop Center will also
help customers to be even better in their own business.
“We want to help our customers to increase their proﬁtability
and act as a sounding-board in their business development. It is
easy not to see your own faults,” says Christer.
While car owners have their meeting place at Mekonomen
Bilverkstad, with extended opening hours and a product range
adapted for car owners, here workshop customers have their own
tailor-made product range.
The Workshop Center carries the right stock with products
32 kkk"UlY`^c\bgcb"gY
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for workshops, which creates increased sales and better service.
“We don’t only have workshop equipment and special tools in
the store, we also have machines and workshop clothing,” says
Nicklas. “As a customer you certainly want to see and touch these
expensive investments to see if they come up to expectations.
“If the workshop places an order at 9 am, we can have the spare
parts at the customer’s one hour later. We can also help the workshops to have a more even ﬂow of customers, which leads to a
better process for everyone.”
The automated order system makes it easier for everyone, but
the personal meeting is just as important. Longer opening hours
and customer visits are therefore part of these operations.
“We are keenly aware when it comes to customers’ preferences,” says Nicklas. “Here we deliver promotion news, answers
and shipments – fast.”
■
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Meko is Mekonomen’s own series of
products that are good for the car
– and for the environment. Products include a four-liter bottle of
concentrated windshield washer
ﬂuid which carries the Swan
eco-label. The ﬂuid contains
sugar cane alcohol which
counts as renewable. The
assortment also includes
an eco-friendly degreasing agent which is biodegradable.

One number, one call and the service is booked!
The booking service is open 24-hours a day. Welcome!

<m\ipk_`e^]fik_\ZXi
Regardless of whether you want a safe view through the
windshield or something to keep the kids occupied in the
back seat, you will ﬁnd what you want in Mekonomen’s
stores. Ask the staff to help you with everything from
specialist tools to eco-friendly cleaning agents.

9J9B69HH9FHCH5@GC@IH=CBG
Mekonomen works to make CarLife easier. The extended opening hours for both workshop customers and consumers have met a good response throughout Scandinavia.
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Novax invests in growth companies as a whole or part-owner. Novax currently has stakes in
Filippa K, DesignTorget, WeSC and Himla. The company’s mission is to create growth in
value through long-term and active ownership. Novax invests in companies which have clear
growth potential, have reached a speciﬁc level of sales and show proﬁtable growth. The aim
is to create optimal conditions for proﬁtable growth and the highest possible value for the
companies over time.
kkk"bcjUl"gY

“N

ovax wants to contribute towards creating
value in the companies we work with,” says
Anders Slettengren, who is President of Novax,
Axel Johnson’s wholly owned investment company for the development of new businesses.
Novax contributes with expansion capital, expertise, contacts
and commitment, which create good future opportunities for the
companies. In close cooperation with the entrepreneurs, Novax
makes sure that the companies develop.
“Our investment agenda is ﬂexible, decision-making processes
are short and we are able to act fast,” says Anders. “The size of our
holding in the companies can vary from qualiﬁed minorities to
wholly owned subsidiaries.”.
As a stable, family-owned investment company – with a focus
on a long-term approach – Novax is well placed in today’s market.
Novax helps companies to actively buildup and develop their
business.
“What really makes us different from many competitors is the
ﬂexibility and creativity in what we do which largely stems from
our private ownership,” says Anders. “We are able to think and
act a little more ‘out of the box’.”
The aim is to double the amount invested by 2011, a target
that demands proactive effort and a ﬂexible investment and
ﬁnancing model. Meetings with company representatives are a
large part of the everyday work for the Novax team.
“The focus is on small and medium-sized growth companies
within retail trading, services and business to business,” says
Anders.
A number of business proposals were evaluated but no new
acquisitions made during the year. The portfolio today contains a
handful of companies with good development potential.
kkk"UlY`^c\bgcb"gY35

“All the companies are proﬁtable and we do not work with any
extensive leverage in the companies. This ensures a strong ﬁnancial position, which is an advantage that provides good opportunities in the present market situation.”
DesignTorget is one of Novax’s successful companies. During
the years students, inventors, import companies and designers
have been given an opportunity to sell their products here. Innovative thinking, quality, good design and humor are keywords
when DesignTorget chooses its products.
DesignTorget, which increased its sales despite a declining
market, celebrated its 15th anniversary in September and opened
an online store during the year. In April 2009, the company will
open its sixteenth store, strategically located in the international
terminal at Arlanda Airport.
“We are constantly evaluating new countries for possible
establishment, and at Arlanda we can see how interested people
from different parts of the world are in our products.”
During the year Novax increased its holding in Filippa K and
played an active role in the development and IPO of the streetwear
company WeSC. Novax has also included the home furnishing
company Himla since 2007.
Filippa K has a strong position in the Nordic countries and
from this platform has continued the long-term internationalization of the brand. For example, a new concept store was opened in
Hamburg during the year. Apart from the Nordic region, Germany
is currently one of the prioritized growth markets for Filippa K.
WeSC is a brand company that works with design, production
and sales of clothes in the streetwear segment. The company,
which is showing strong growth, was listed in May 2008.
During the year the home furnishings company Himla
relaunched its brand and introduced a new interior concept in the
stores.
“Himla is a well-run company with good products, a strong
customer offering and a brand with development potential,” says
Anders. “Just the ingredients we are looking for among our prospects.”
Among other success stories for the company can be mentioned Svensk BevakningsTjänst which is now owned directly by
Axel Johnson AB and is Sweden’s third-largest security company.
“We want Novax to be the natural choice for growth companies, entrepreneurs and far-sighted company owners when they
are looking for a partner to take the next stage in their development,” says Anders Slettengren.
■
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ANDERS SLETTENGREN,
PRESIDENT NOVAX
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CLEAR OWNERSHIP STRATEGY
NOVAX’S ACTIVE INVESTMENT STRATEGY, WITH CLEAR OWNER RESPONSIBILITY AND LONG-TERM OWNERSHIP, RESULTED IN CONTINUED GROWTH
DURING THE YEAR FOR ITS EXISTING HOLDINGS: FILIPPA K, DESIGNTORGET, WESC AND HIMLA.

During 2008, Novax’s companies developed with continued proﬁtability. Within the new investment business a number of proposals were
evaluated but no new investments were made.
DesignTorget (ownership 100 %) achieved growth of approximately 10% in an otherwise declining market. Several new stores
opened during the year as well as an online store.
Filippa K (ownership 56 %) continued its international expansion
during the year and today the company has some forty own stores in
Sweden, Norway, Denmark and the Netherlands and is represented
by approximately 500 retail outlets in Scandinavia, Europe and North
America. In 2008, Novax acquired an additional 5.3 percentage points
in Filippa K. Jon Abrahamsson became the new president of the company on December 1, 2008.
WeSC (ownership 19 %), which showed strong sales growth and
improved proﬁtability, was listed in May 2008 on First North, OMX
Nordic Stockholm.
Himla (ownership 33 %) opened shop-in-shops at Åhléns City in
Stockholm and Gothenburg and in the Sova chain’s stores. President
Fredric Ankarcrona took up his position on February 11, 2008.

A5F?9HG=HI5H=CB Growth in the Swedish retail trade slowed considerably during the year, which led to less favorable market conditions for the companies in the Novax group. The prevailing economic
climate will lead, however, to increased opportunities for Novax to ﬁnd
new investments.
CIH@CC?:CF&$$- Novax continues to focus on building and developing existing businesses with proﬁtable growth as the keywords.
During 2009 there will be a stronger focus on control of costs and
liquidity as well as tied-up working capital. In view of the companies’
low leverage and relatively good ﬁnancial position, the prevailing market situation is expected to provide good possibilities for continued
proﬁtable expansion. Recent uncertainty in the ﬁnancial markets creates good opportunities for Novax, whose long-term investment strategy, strong offering and smooth-functioning investment team provide
a good platform from which to carry out new investments.

NET SALES: SEK 837 MILLION
NUMBER OF EMPLOYEES IN WHOLLY AND PARTLY OWNED COMPANIES: 476

Sales breakdown
2008

Portfolio overview
Sales
(SEKm)*

Profit after
net financial items (SEKm)*

Holding

2008

2007

2008

2007

DesignTorget

100%

124

118

3

5

Filippa K

56%

426

391

4

25

Himla

33%

73

64

3

4

WeSC

19%

214

169

6

-9

WeSC 25%
Himla
9%

Filippa K
51%

DesignTorget
15%

*Figures refer to the companies’ most recently ended fiscal year.
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VERONICA NILSSON, INVESTMENT ANALYST, ANDERS SLETTENGREN, PRESIDENT, HELENA
CARLSSON, INVESTMENT MANAGER, ERIC PERSSON, INVESTMENT MANAGER, NOVAX.
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“I

t is extremely inspiring to work with entrepreneurs
and develop companies in partnership with them,”
says Helena Carlsson, one of three investment managers at Novax.
Novax focuses on investments in companies with a clear
growth strategy. Growth can be organic or acquired, the most
important thing is that in the long run it leads to increased value
in the company.
“We primarily invest in established companies that need capital for expansion or we buy in to self-ﬁnanced growth companies,” says Eric Persson, investment manager, Novax.

Novax invests in companies that are in an expansive phase,
have a proven business model and an energetic, proﬁt-oriented
management.
The companies can have sales of SEK 75-1,000 million. Investments are often made in stages with a balance between risk level
and the total investment amount.
“Regardless of the size of the company its owner enters a given
situation and receives from Novax both capital and a large network of contacts – not least from the Axel Johnson group.”
The founders of companies are often creative entrepreneurs
who have worked actively over a long period to make the compakkk"UlY`^c\bgcb"gY39
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ny a success. They might then need help to go further. Faith in
their own business concept means that the entrepreneur is prepared to go very far.
“In the upper part of the group, companies with sales of around
one billion, they often want to expand in an international market
but perhaps lack the right network or experience,” says Eric.
“Every meeting is a process, we must get to know each other,
test each other and ﬁnd out what it will be like to work together in
future,” says Helena. “How will we function together at a board
or owner meeting?”
Often it is their life’s work that the founder wants help to
develop. It is about making a dream and vision come true and this
requires help to ﬁnd development structures.
“Novax can contribute with complementary expertise and thus
help the company to reach the next phase in its development,”
says Helena.
The home furnishings company Himla is an example where
the founder had created a strong brand, driven sales forward,
broadened the product range and started to expand.
“It can also be a bigger company that wishes to expand, where
this might require a change of ownership in the future, an entrepreneur who dares to invest in expansion and wants to have an
external co-owner,” says Eric.
As an entrepreneur there can be many advantages of cooperating with Novax, which is backed by a major family company like
Axel Johnson, where one of the values is a long-term approach.
“Novax is ﬂexible and can be both a majority or minority
owner. It’s important that an owner position guarantees owner
inﬂuence,” says Eric. “We usually draw up an agreement that
allows for an increased holding over time.”
“It’s all about mutual trust and a shared owner agenda, about
trusting our long-term approach and our professionalism,” says
Helena.
40 kkk"UlY`^c\bgcb"gY

“Novax supports companies in the process of building business
management for expansion and assists among other things with
new recruitment processes, strategic direction, composition of
the board, acquisitions and follow-up of operations.
“We are there as a strong support in the separation phase,
when the entrepreneur must start to let go of the rudder,” says
Helena. “Together we plan a new strategic route and create a stable group, a constellation that can be trusted when the company
starts to take its big step forward.”
Building relationships is one of the most important ingredients
in Novax’s work. The processes before arriving at a common
direction can be long.
“This involves active searching and we have over one hundred
meetings with new entrepreneurs every year,” says Veronica Nilsson, investment analyst. “Based on this input we decide on more
in-depth contacts with about ten.”
“We have long relationships with many companies before we
invest,” says Helena. “This makes it easier to start discussions and
cooperation.
“We try to help paint a future scenario in order to create lasting values.”
■

aYYh]b[d`UWY

BcjUl

F97C;B=N9H<9A3
Well-known big-sellers at DesignTorget over the years include Camilla
Wessman’s TV trolley from 1993, Jonas Bergfeldt’s ”Mama” hook from
1995, Camilla Ljunggren’s dishcloth holder ”Pluring” from 2001, David
Agulnik’s ”Banana skin” from 2003 and David Batra’s book on daft notes
in laundries and locker rooms, ”Luddet i tvättstugan” from 2008.
Read more at www.designtorget.se.

G<C9G:FCA:=@=DD5?
During 2008, Filippa K initiated a cooperation with
Selected Brands which became the distributor for
Filippa K shoes in Sweden, Norway, Denmark and
Finland. This is a natural part of Filippa K’s increased
focus on shoes. The shoe range is naturally also sold in
Filippa K’s stores.

?\X[g_fe\j]ifdN\J:
WeSC (WeAreTheSuperlativeConspiracy) creates clothes and
accessories within street fashion and skateboard culture. A
number of celebrities, both Swedish and foreign, were involved
in the design of 2008’s new product: these neat headphones.

<95J9B@MH<=B;G
Himla (Swedish for “Heaven”) has a product range containing everything
in the textile line which a color-coordinated home needs – Living,
Dining, Bed, Bath, Junior and Fabrics. Get inspiration at www.himla.se.
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Servera is Sweden’s leading specialist in food, beverages and equipment for restaurants
and the food service sector. The company offers the professional meals market a complete
range of goods and services. Skill, delivery reliability and consideration for quality and the
environment characterize Servera’s operations. The strategy for achieving growth is to be
a good business partner for customers and suppliers and to contribute to improved
growth and proﬁtability in the entire industry. Grönsakshallen Sorunda, RP Frukt, Matsäljarna
Väst, Fällmans Kött and Bunkra.se are Servera subsidiaries.
kkk"gYfjYfU"gY
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customer survey was carried out during the year to see
how Servera is perceived by its target group, private
restaurant owners. The answers provide the basis for
how Servera will further sharpen its specialist role as Sweden’s
leading supplier of food, beverages and restaurant equipment.
“We have increased our sales to the private restaurant market
considerably but there is still major growth potential here,” says
Christer Lind, President of Servera.
Servera delivers the products that are needed in the professional kitchen. Customers range from small, private restaurants
and restaurant chains to staff canteens and food service units such
as schools and senior living facilities.

“We are regarded as a secure and reliable supplier – something
that many ﬁnd attractive in the midst of the prevailing ﬁnancial
anxiety,” says Christer. “We have substantial capacity but we need
to clarify that we are also specialized, ﬂexible and can meet the
small restaurants’ needs for equipment, products and service.”
At Servera there is not only a very broad product range, but
also an in-depth knowledge of the products. Every day specially
trained salespersons help thousands of customers to ﬁnd the right
product and the right quality at the right price.
“Our sales teams assist customers with advice, ideas and can
make sensible complementary offers.”
Within the company there is special expertise in fresh products,
kkk"UlY`^c\bgcb"gY43

wine and spirits, as well as restaurant equipment with everything
from plates to glasses or other items needed in a restaurant.
“Business via Servera’s online store is increasing every year.
This is due, among other things, to increased computerization
and computer skills among our customers in restaurant kitchens.
Young chefs use the web like never before,” says Christer.
Demand for ecological food continues to rise and sales doubled during the year. Today there are more than 1,100 ecological
items in Servera’s product range.
“Many customers have been active in this area during 2008.
One example is Choice Hotels which introduced ecological
breakfasts, and Sodexo which decided not to use ﬁsh that are on
WWF’s red list.”
Servera works continuously to create smart solutions which
help to improve efﬁciency and proﬁtability for restaurant owners.
“Utvalt Vatten” (selected water) is one concept that was launched
successfully during the year. In cooperation with the American
Axel Johnson company Kinetico, Servera offers restaurants a
water puriﬁcation system which reduces environmental impact
but which is also cost-effective for the restaurants which bottle
and sell the puriﬁed water in bottles with their own proﬁle.
“Servera has clariﬁed its role as a responsible company through
an industry-wide code of conduct,” says Christer.
The purpose of the code of conduct is to respect human rights,
reduce negative environmental impact, identify the greatest
industry challenges and make demands on producers and suppliers, both Swedish and foreign.
“We want to take an industry-wide responsibility so that customers can feel security and conﬁdence in their business.”
Another long-term objective is to switch to more rail and sea
transport and to review economies of scale within distribution.
Servera’s drivers are trained in eco-driving and smart driving
which reduces fuel consumption by up to 20 percent. The speed
of the vehicles has also been limited to a maximum of 85 km/hour.
Servera has held environmental and quality assurance certiﬁcation for several years.
Another example of Servera’s specialist role is the new business
area Servera Shipping, with food deliveries to shipping lines on
the Baltic Sea, including Silja Line’s ﬂeet. One pleasing side-effect
from this cooperation is that Servera is now also delivering food
to restaurants on the Åland Islands.
“We are continuing our long-term efforts to encourage a
debate about public sector meals. The intention is to create more
resources to raise the status of school meals and food in the senior
living sector,” says Christer Lind.
“Servera wants to deliver an experience, the end product is
after all the food served on the plate – regardless of whether it is
in a restaurant, in a senior living facility or in a school.”
■
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PRESIDENT
SERVERA

J\im\iXnfibjZfek`elfljcpHC
7F95H9GA5FHGC@IH=CBG
n_`Z__\cgkf`dgifm\\]ÔZ`\eZp
Xe[gifÔkXY`c`kp]fii\jkXliXekj%

GYfjYfU

&$$,]bVf]YZ

CONTINUED SALES INCREASE
SERVERA IS SWEDEN’S LEADING SPECIALIST IN FOOD, BEVERAGES AND EQUIPMENT FOR RESTAURANTS AND THE FOOD SERVICE SECTOR. IN 2008
SERVERA CONTINUED TO RAISE ITS MARKET SHARES IN THE SWEDISH RESTAURANT MARKET, FURTHER DEVELOPED ITS OFFERING TO CUSTOMERS, AND BROADENED ITS PRODUCT RANGE.

During 2008 Servera created faster decision-making processes through
an internal reorganization. The company also increased the number of
salespersons out in the ﬁeld, which strengthens the company’s presence
in the restaurant market.
Servera increased considerably the number of new customers, primarily in the restaurant segment, according to a deliberate strategy.
Servera also earned renewed conﬁdence from several major contract
customers. In addition, the company established itself in the shipping
market during the year through new agreements with several shipping
lines on the Baltic Sea.
The breadth of the product range within meat, processed meats
and cheese increased and Servera can now offer a strong range of
gourmet products.
A new business concept, “Utvalt Vatten” (selected water), was
launched during the year. The concept offers restaurant customers an
opportunity to serve still and sparkling water, which is also ﬁltered in a
puriﬁcation unit, directly from the tap. Avoiding handling bottles is beneﬁcial both for the environment and the restaurant’s income statement.

Sales of ecological products continue to grow and rose by approximately 100 percent compared with 2007.
As part of its work with responsible business, Servera has drawn
up a code of conduct. The purpose of this code is to assure customers that Servera and its suppliers respect human rights and protect
the environment in their work.
A5F?9H G=HI5H=CB The restaurant and food service market are

affected by the current economic situation. Servera’s assessment is
that the market will decrease in volume by 5–7 percent, particularly in
the private sector.
CIH@CC? :CF &$$- Servera has an excellent starting-point and
ﬁnancial stability as a basis for continued aggressive efforts in the
form of improved customer offerings within both goods and services.
Servera’s new distribution center in Halmstad is scheduled for completion in autumn 2009, which will lead to increased efﬁciency and
reduced environmental impact within logistics.

NET SALES: SEK 6,856 MILLION
NUMBER OF EMPLOYEES: 1,492
PROFIT AFTER NET FINANCIAL ITEMS: SEK 166 MILLION

Sales and earnings

Key ﬁgures

Sales of ecological
products 2008

SEKm
SEKm

2008

2007

Net sales

6,856

6,193

166

148

Profit after net financial items
Average number of full-time employees

1,492

1,339

SEKm

7,000

175

6,000

150

5,000
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4,000
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3,000
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MILENA S. GRANDI, MARKETING COMMUNICATOR, EDITOR OF SERVERA’S CUSTOMER MAGAZINE “SMAKFULLT”
STEFANO CATENACCI, CHEF DES CUISINES, OPERAKÄLLAREN, STOCKHOLM
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“S

ervera’s major success is due to the fact that we can
meet all customers’ demands,” says Milena S. Grandi,
marketing communicator and editor of Servera’s
customer magazine “Smakfullt.”
“The chef at an exclusive restaurant is looking for inspiration
and recipes with fresh ingredients while the food service sector
works well with frozen products. Fillet of reindeer might suit the
exclusive restaurant, but is too expensive for the food service outlet which would rather have frozen slices of reindeer meat.”
With approximately 16,000 customers and more than 6,000
deliveries every day, Servera is a specialist at meeting the demands
and needs of widely differing businesses. The customer base is
diverse.
“On the one hand we work with Guide Michelin-starred restaurant Operakällaren in Stockholm and the exclusive Salt & Brygga restaurant in Malmö, on the other we cooperate with a large
number of pre-schools and hospitals,” says Milena. “But actually
the difference is not that great. Everyone is working with food –
they are just seeking different types of information.”
Servera has developed a number of different tools to help restaurants, both private and those in the public sector.
“This is a knowledge industry, our customers want to know
more all the time. We at Servera are specialists and have the
answers,” says Milena.
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The “Smakfullt” customer magazine is one example. About
20,000 copies are distributed every month to cooks and buyers
throughout Sweden – in a wide range of different operations.
“You could say that Smakfullt has a Tina (TV celebrity chef in
Sweden) effect on our warehouse,” says Milena.
She is referring to chef Tina Nordström’s successful television
programs shown a few years ago. The TV editorial department
had to tell the food stores in advance what Tina was going to talk
about because everyone wanted to buy what she recommended.
“If we recommend something, it sells out directly,” says Milena. “We must always check with our buyers to see if the item is
available in sufﬁciently large volumes. Once we showed a picture
of black spaghetti to inspire our readers. Our sales staff were inundated
with phone calls. And our stocks of black spaghetti were minimal.”
Servera continuously offers its customers inspiration. This can
take the form of a recipe with seasonal ingredients, articles about
interesting examples from different cuisines or seasonal offerings
at knock-down promotional prices.
“Our customers are looking for fast information and inspiration.
It mustn’t be complicated, not strange – no weird restaurant terms.”
From the pre-school the kitchen staff like to call and ask about
quantities in a recipe, while restaurant chefs are often curious
about something new they want to try in their own kitchen. It
might be an exciting ingredient, a new spice mixture or a new
olive oil.
Servera has over 28,000 products in its assortment, but communication to the different groups is not conﬁned to products
and cooking.
“We also want to help our customers with ﬁnancial matters.
We can show them how to save money by choosing the right ingredients, the right techniques and the right kind of purchasing.”
■
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During the Almedalen Week, one of Sweden’s largest political forums,
in 2008, Servera arranged a popular seminar designed to awaken interest and opinions on meals in senior living facilities. When it comes
to school meals, Servera wants – by taking an active role in the debate
– to help improve the quality of the ingredients in the school kitchen.
Read more at www.servera.se.

S

ervera’s sales of ecological food doubled during
the year. Today there are over 1,100 ecological
products in Servera’s assortment. The entire extensive product range is presented in “Utvalt Ekologisk”
(Ecological choice) together with inspiration and information about the different eco-labels.

@CC?=B;:CFH=DG:CF
H<99J9B=B;A95@3
Servera’s large recipe bank contains masses of recipes for both small and really large dinners. Visit www.
servera.se and click your way to the recipe bank.

J\im\iXËjgi`mXk\cXY\c
Servera’s private label was given a new, clear
design with a cheerful and colorful packaging
decor during the year. The broad, low-cost and
high quality product range includes everything
from spices in tetrapaks to sliced cheese for
hotel breakfasts.

7CGH!9::97H=J95B897C!GA5FH
In 2008, Servera launched “Utvalt Vatten” (selected water) – a water puriﬁcation
system that reduces environmental impact but which is also cost effective for
the restaurant which bottles and sells the pure water in bottles carrying its own
label.
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GJ9BG?69J5?B=B;GH>sBGH=B6F=9:
Personal protection, ﬁre protection, advisory services and training – Svensk
BevakningsTjänst offers high-quality traditional security services. The company’s
operations are organized in ﬁve regions with two emergency call centers covering the entire country. A well-developed network of security companies
enables Svensk BevakningsTjänst to offer total security solutions throughout
Sweden. The entire operation has had quality assurance and environmental
certiﬁcation since 2003. Svensk BevakningsTjänst is the third-largest security
company in Sweden, with more than 1,800 employees.

G97IF=HM5B8G5:9HMXi\b\pnfi[j
]fiJm\ejb9\mXbe`e^jKaejk#Jn\[\eËj
k_`i[$cXi^\jkj\Zli`kpZfdgXep#n_`Z_`j
^ifn`e^n`k_dXepe\nZfekiXZkjXe[X
e\nYlj`e\jjXi\X%5B89FG@xBB96C`j
Gi\j`[\ekf]Jm\ejb9\mXbe`e^jKaejk%

“S

vensk BevakningsTjänst continues to grow faster
than the market, both organically and through acquisitions,” says Anders Lönnebo, President. “We
have maintained and expanded our assignments for existing customers, signed contracts with new customers, and operate from a
stable base.”
A well-developed network allows Svensk BevakningsTjänst to
offer customers reliable and effective security solutions throughout Sweden.
Looking after visiting famous ﬁlm stars and top politicians is
one less frequent part of operations – but it happens, and is called
personal protection.
The most usual everyday operations are patrolling and stationary guarding.
“The guards patrol a speciﬁc area, such as a building, or work as
stationary guards at a venue that requires constant surveillance.”
During the year, Svensk BevakningsTjänst strengthened its
operations with a new business area, Parking, which provides an
excellent complement to the rest of the business. Only authorized
security companies have permission to operate in the deregulated
street areas.
kkk"UlY`^c\bgcb"gY51
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ANDERS LÖNNEBO,
PRESIDENT SVENSK BEVAKNINGSTJÄNST

“We can see synergy effects between our existing guard operations and the new business area in terms of both workforce and
implementation of services and premises.”
The business area will focus on the Stockholm region but there
is potential to develop these operations to include other parts of
Sweden.
“It strengthens our brand to work for improved road safety
and also to be seen in the daytime with personnel in our uniforms
and our company cars.”
Svensk BevakningsTjänst offers services of many different
types, everything from regular personal alarms to surveillance
with extremely high protection requirements. The company
guards many Swedish workplaces with the highest security classiﬁcation, such as nuclear power plants, parliament and government ofﬁces.
“We have a good customer mix taken overall with many major
assignments in the public and private sectors,” says Anders.
Svensk BevakningsTjänst also works with security training for
employees at various companies. This includes risk analyses, conﬂict management and work environment issues. Company training programs are key to spreading awareness of security measures
among customers.
Training is an area where Anders Lönnebo sees growth potential in the future.
“Security and safety are not something that gets low priority,”
says Anders. “Our driving force is to help to create a more secure
and safer society. Training is one way to raise awareness and
52 kkk"UlY`^c\bgcb"gY

knowledge of security.
During 2008, Svensk BevakningsTjänst also started to see
economies of scale, in both volume and proﬁtability, which is contributed to by the two emergency call centers. New customers are
continuously being connected.
Approximately 300 new guards were employed during the
year, including the some one hundred employees in the new Parking business area.
“Our employees are the heart of our business and the number
of guards is something of a measure of strength,” says Anders.
“We are well prepared all-year-round, 24 hours a day. We make
high demands on our employees as regards service mindedness,
ﬂexibility and social skills.”
■
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CONTINUED SUCCESS
2008 WAS SVENSK BEVAKNINGSTJÄNST’S BEST YEAR EVER. DURING THE YEAR, SVENSK BEVAKNINGSTJÄNST, SWEDEN’S THIRD-LARGEST SECURITY
COMPANY, STRENGTHENED ITS MARKET POSITION, IMPROVED ITS EARNINGS AND EXPANDED ITS OPERATIONS WITH A NEW BUSINESS AREA.

During 2008, Svensk BevakningsTjänst grew both organically and
through acquisitions by approximately 17 percent, which is more than
total market growth. Through active management, the company expanded its assignments for existing customers and signed contracts
with some 1,500 new customers. Svensk BevakningsTjänst has 1,800
employees, of whom 1,000 work full time.
Parkab, previously a wholly owned subsidiary of Stockholm Parkering, was acquired during the year. The Parking business area comprises approximately 120 employees who are responsible for ensuring
access in all streets and car parks in southern Stockholm. The company sees many synergy effects and major development potential for
this part of its operations.
Skills development continued during the year with leadership development programs for district and operations managers. The focus
is on leadership, professionalism and labor law.

In October 2008, Svensk BevakningsTjänst was voted as one of
the “Super companies of the year” by the magazine Veckans affärer.
This was motivated by the fact that the company has trebled its sales
and increased its proﬁts six-fold over the last ﬁve years.
A5F?9HG=HI5H=CB Demand for security services continues to rise
steadily. With a broader range of services, Svensk BevakningsTjänst
is strengthening its offering to both public and private operations.
CIH@CC?:CF&$$- In a market which is intensely competitive but
relatively independent of economic ﬂuctuations, Svensk BevakningsTjänst has opportunities to strengthen its market shares and create
additional growth, both organically and through acquisitions. The aim
is to continue to be a leading supplier of security solutions in Sweden
and to supply services with a high level of quality and service.

NET SALES: SEK 636 MILLION
NUMBER OF EMPLOYEES (INCL. ON-CALL EMPLOYEES): 1,800
PROFIT AFTER NET FINANCIAL ITEMS: SEK 42 MILLION

Sales and earnings

Key ﬁgures

Total of employees (including
on-call employees) 2008

SEKm
SEKm
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Profit after net financial items
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MARIANNE LARSSON, REGIONAL MANAGER PARKING SVENSK BEVAKNINGSTJÄNST
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“E

veryone has an opinion about parking and parking
attendants,” says Marianne Larsson, Regional Manager Parking, a new business area at Svensk BevakningsTjänst. “Parking is a sensitive topic and it engages most
people. Previously, we were known meter maids, but now the
rather more gender-neutral expression parking attendant is used
when the security companies start to take over these duties from
the municipal authorities.”
Only authorized security companies under private management are permitted to carry out parking surveillance duties in
street areas. The fact that parking surveillance is now included in
Svensk BevakningsTjänst is a totally natural industry development.
“Yes there are many points of common interest. Both guards
and parking attendants must delivery security and safety in everyday life,” says Marianne.
Within Svensk BevakningsTjänst, possible synergy effects
have been identiﬁed between the business areas, such as common
procurement procedures and customized assignments for municipalities and property owners.
“Eventually we believe there will be opportunities to strengthen operations with even more services and products, such as renting and maintaining parking meters and parking spaces,” says
Marianne Larsson. “Today we are only in Stockholm and here we
are learning lessons that can also be applied to other municipalities in Sweden.”
One group that does not wonder why there are parking attendants is people who drive for a living. These include taxi and bus
drivers or ambulance drivers, who are totally dependent on being
able to get through the trafﬁc in a reasonable manner.
“Yes, our job is primarily to ensure access on the roads,” says
Marianne.
The most effective way is to be seen around town and to ticket
wrongly parked cars. Continuity guarantees greater road safety
and improved access for drivers and pedestrians.
The keywords for the work of a parking attendant are efﬁciency, quality and sound judgment.
“Efﬁciency is about working fast and correctly, not about ticketing as many cars as possible,” says Marianne.
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Quality is about working in the right way, according to current
legislation and ethical rules. A parking attendant must have very
good knowledge of the law on access and parking. But perhaps
most important of all is the ability to keep a cool head and not lose
one’s temper.
“Good judgment is extremely important in many of the situations a parking attendant can land up in,” says Marianne. “You
must be able to meet people correctly and handle the situation
with common sense and calm. We are good at communicating
and at listening.”
It goes without saying that parking attendants must be welltrained, have good personal communication skills and experience
of conﬂict management. But knowledge is perishable even in the
everyday life of a parking attendant, so skills development is an
important part of the work.
A person who every day is going to explain parking rules, direct
people to suitable parking areas and check charges and permits
must have a ﬁrm base of knowledge.
“We work continuously with advanced training for all employees in the form of seminars and courses.”
The best advice the parking attendants have for all motorists is
not to park too close to a pedestrian crossing or at crossroads.
“What tops the parking offences statistics is parking in loading
bays and parking in a no-parking area,” says Marianne Larsson.
■
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….a patrolling guard often works a 12-hour shift? Generally in the industry the shifts are long but at the same
time periods off work are longer as well.

?`^_cpZcXjj`Ô\[j\Zli`kp
Svensk BevakningsTjänst works with security assignments
for the Government Ofﬁces of Sweden, the National
Swedish Police Board, Ringhals and Barsebäck nuclear
power plants, Sahlgrenska University Hospital, the Swedish
Parliament and Swedish Television.
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H<9t<@vBG;FCID=B6F=9:
Åhléns, Kicks, Lagerhaus, myself & friends and Åhléns Norway are
part of the Åhléns group, with operations in Sweden, Finland and Norway. The Åhléns group is one of the Nordic region’s leading retail companies with department stores and specialty stores that offer products
within fashion, beauty and homeware. The Åhléns department stores
are located throughout Sweden and offer modern, simple and inspiring
shopping. Kicks is the Nordic region’s leading cosmetics chain with products for all women and men who care about beauty. Lagerhaus carries
a fun and value-for-money range of home furnishings and gifts. myself
& friends is a small fashion chain that offers a stylish mix of brands and
a high level of service. Åhléns Norway is a home interiors chain for
people seeking to renew and change their home.
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hléns is a group with strong brands. We are now
working to further strengthen and clarify our
customer offering,” says Thomas Axén, President
of the Åhléns group.
The Åhléns group’s department stores and store chains all have
a shared goal – to inspire and help customers in their everyday
lives. Each day more than 300,000 people visit a store or department store within the Åhléns group, which makes approximately
120 million visitors in one year.
“We make every effort to create a shopping experience where
the customer is inspired by an attractive product mix of private
labels and external brands,” says Thomas.
The Åhléns group offers a broad product range and value-formoney products. The group includes Åhléns department stores
and the store chains Kicks, Lagerhaus, myself & friends and
Åhléns Norway.
“Our concepts combine into a very strong business. Customers must feel that we meet their demands – at all times, every day.
We compete for people’s time and our world is highly measurable.
We meet the customer today and by the very next day we can see
from the sales ﬁgures how well we performed.
“Now we are equipping ourselves to be even better at fashion,
to create an even better customer and product offering in the
stores, and to capture additional shares in this important market.
There is major potential, where the Åhléns City department store
is leading the way,” says Thomas Axén. “Part of this focus on fashkkk"UlY`^c\bgcb"gY59

THOMAS AXÉN, PRESIDENT ÅHLÉNS GROUP

ion is to continue to build the store chain myself & friends, the
Åhléns group’s most recent development project.”
Another aspect of the focus on fashion is development and
adaptation of sales areas in order to create the right conditions for
merchandizing in all Åhléns department stores.
Kicks, with 152 stores in Sweden, Finland and Norway, is the
Nordic region’s leading cosmetics chain with a broad product
range within make-up, fragrances, skin care and hair care. Kicks
entered Norway with four stores in 2008. The chain opened ﬁve
new stores in Finland during the year.
“Kicks has also acquired the Parfymeri Mitti chain with ﬁve
stores, which strengthens the company’s position in southern
Sweden,” says Thomas. “Competition in the beauty market will
increase in future with the arrival of new players, so it is important that the Kicks brand continues to be developed at the same
rate and that the offering to customers is strengthened.”
The home furnishings chain Lagerhaus also expanded to new
store locations with its modern, fast turnover home furnishings
products and gifts. During the year Lagerhaus opened stores in
Helsingborg, Gothenburg, Sundsvall and Luleå.
“At Åhléns’ 26 home interior stores in Norway we continue to
work on a review of the product range in order to tailor the offering to meet the needs of our Norwegian customers.”
During 2008, the Åhléns group initiated a comprehensive program of strategy and change designed to strengthen the customer
offering and increase sales. One strategic project which is examining the feasibility of online sales was also started during the year.
An extensive customer survey is being conducted in parallel.
“Our employees are key links in the work with a continued
successful focus on fashion,” says Thomas Axén. “Every link
builds part of a strong chain between purchasing and customer.”
■
60 kkk"UlY`^c\bgcb"gY

Fli\dgcfp\\jXi\b\pc`ebj`ek_\
nfibn`k_XZfek`el\[jlZZ\jj]lc
]fZljfe]Xj_`fe%<m\ipc`ebYl`c[j
gXikf]Xjkife^Z_X`eY\kn\\e
gliZ_Xj`e^Xe[Zljkfd\i%

H\Yt\`bg[fcid

&$$,]bVf]YZ

STRONG EXPANSION
THE ÅHLÉNS GROUP CONTINUED ITS EXPANSION DURING THE YEAR WITH 38 NEW STORES AND DEPARTMENT STORES. THIS STRENGTHENED THE
ÅHLÉNS GROUP’S POSITION AS THE LEADING RETAIL TRADING GROUP IN THE NORDIC REGION.

In order to strengthen the customer offering and increase sales, the
Åhléns group started an extensive strategy and change program during the year. A review of the department store chain’s sales space
was carried out in order to optimize the shopping experience. Thomas
Axén became the new President of the Åhléns group in April 2008.
Åhléns: In the department store chain, Åhléns strengthened its
positions in fashion and beauty during the year. These efforts meant
that the department stores’ sales of fashion products in 2008 showed
a better index ﬁgure than the industry as a whole. New Åhléns department stores were opened in central Gothenburg, Sundsvall and
Uppsala.
Kicks: The Kicks cosmetics chain strengthened its product range
during the year and continued its high rate of expansion by opening 12 new stores in Sweden, four in Norway, and ﬁve in Finland.
Kicks also acquired the Parfymeri Mitti chain with ﬁve stores, which
strengthened its position in southern Sweden.
Lagerhaus: The home furnishings chain Lagerhaus strengthened its
offering during the year. New stores were opened in Helsingborg, Gothen-

burg, Sundsvall and Luleå. Lagerhaus now has a total of 26 stores.
During the year Åhléns Norway opened three new stores and myself & friends opened two new stores.
A5F?9HG=HI5H=CB Competition in the beauty market is expected

to increase in the future, due among other things to new players within
this area. The fashion and beauty markets are affected by the current
economic situation and the rate of expansion is expected to slow.
CIH@CC?:CF&$$- The Åhléns group is sharpening its department
store and specialty store concepts in order to take market shares in an
otherwise declining market. A major effort will be made to strengthen
the offering within womenswear with an extended and fashion-oriented product range. The Åhléns group’s Nordic expansion continues.
Kicks has a high rate of expansion and the long-term goal is 80 stores
in Norway, 80 stores in Finland, and more than 200 stores in Sweden.
During 2009 Åhléns in Östermalmstorg in Stockholm will open in new
premises and a department store is planned in Kista.

NET SALES: SEK 5,789 MILLION
NUMBER OF EMPLOYEES: 3,471
PROFIT AFTER NET FINANCIAL ITEMS: SEK 188 MILLION

Key ﬁgures
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PERNILLA PERSSON, BUYER ACCESSORIES, EVA KARLSSON,
BUYER HOSIERY, PIA LINDBOM, BUYER BAGS.
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Å

hléns’ extensive focus on fashion is not conﬁned to
womenswear and childrenswear, but also very much
includes trendy accessories and bags.
Three years ago a major survey was conducted where the market, customers and competitors were identiﬁed. Then the goal
was set – to be best in Sweden at women’s accessories. Accessories
and bags have strong margins and are a good product group to
attract customers to the department stores.
“The right accessories are important for the right look,” says
Pernilla Persson, who is a buyer for Åhléns’ private label accessories such as scarves, belts, and sunglasses, to name but a few.
When this goal was set a broad cooperation started between
department store management, those responsible for sales environment and display, and marketing and purchasing. In one season many department stores then put their accessories together
and placed the department in the front of the store.
This venture was a success. Sales rose by 76 percent in the very
ﬁrst year. It took two years to be best in Sweden, and today Åhléns
is the market leader within women’s accessories. Åhléns’ broad
range of value-for-money products naturally contributes to this
success.
Helping fashion-conscious customers to ﬁnd what they want is
the most important thing, the three buyers Pernilla Persson, Eva
Karlsson and Pia Lindbom are totally agreed about that. But how
do they know what is in right now?
“You need to know instinctively what customers want,” says
Eva Karlsson. “As buyers we travel a lot to ﬁnd inspiration, our
suppliers contribute with trend analyses, and the staff in the
department stores give us good feedback and information about
customer preferences.”
The modernization of Åhléns’ ﬂoor space helped to create the
right environment around the products:
“Attractive display in the store is decisive for sales,” says Pia.
“Eye-catching displays help the Åhléns customer to see how the
smart handbag can be matched with the right gloves and belt.
Tights on the other hand are best promoted on dummies.
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“I believe that one of the keys to our success is our strong sense
of fashion combined with having the right basic products,” says
Eva. “We have a fantastically wide range and a good mix of trendy
fashion items at the right prices. There is something for everybody.”
“Åhléns aims to give that little bit extra. We maintain a higher
level of quality for our accessories than the competition,” says
Pernilla. “Details make all the difference, give a little more expensive feeling. It might be a neatly stitched pocket on the inside of
the handbag, the lace at the tope of the stocking, or a small glittering stone set into the sunglasses”
“Our customers are happy to return and many have their
favorites. Big-sellers like last fall’s ribbed, hand-knitted poncho,
sell out fast.”
■
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The Åhléns group is one of the principal sponsors of Astrid Lindgren’s children’s village in the Central African Republic, one of the poorest countries in
the world. Astrid Lindgren’s children’s village will comprise twelve family
houses, a preschool, a medical clinic and a primary school. The village is
expected to be ready in autumn 2009. Read more at www.sos-barnbyar.net.

I

n a consumer survey of Sweden’s
greenest brand in 2008, performed
by the magazine Market, Åhléns
earned ﬁrst place in the clothing category.
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At Lagerhaus you will ﬁnd everything you
c`gjk`Zb`e`kjjkfi\j%NXekkf need for the perfect package. Here you ﬁnd
of colors of gift-wrapping paper and
Y\Ôijkn`k_k_\cXk\jk6Pfl lots
string, personalized bags, boxes, address
cards and masses of good ideas. Visit
n`ccÔe[`kXknnn%b`Zbj%j\
www.lagerhaus.se for inspiration.
le[\iÈEp_\k\iÉ%
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Åhléns’ private labels include everything from womenswear, handbags, wallets and gloves to
costume jewellery, umbrellas, scarves and sunglasses – and everything is easy to coordinate
attractively. Wera for the businesswoman, att. for the glamour-chick, Complement for the
fashion-conscious and Frk. for people looking for smart everyday fashion items.
kkk"UlY`^c\bgcb"gY65

A99HH<96C5F8C:

5lY`>c\bgcb56

Cfl$CflNXcc
IXjdljKXcce
>lee\cK\^ei
G\i9pjk\[k
>iXe<ee\i]\ck
G\^^p9ilq\c`lj
66 kkk"UlY`^c\bgcb"gY

8ekfe`X8o1jfeAf_ejfe
DXiZljJkfiZ_
8c\oXe[iXDie\i
8e[\ij>%:XicY\i^
?Xej;XcYfi^
E`cj$<i`bAf_Xejjfe

6cUfXcZ8]fYWhcfg

kkk"UlY`^c\bgcb"gY67

9fXi[f];`i\Zkfij
5BHCB=55L.GCB>C<BGCB

Chairman since 1982
Chairman of Axel Johnson Inc and the Axel and Margaret Ax:son
Johnson Foundation. Vice Chairman of Nordstjernan AB. Director of
Axfood AB, Mekonomen AB, AxFast AB, NCC AB, the Axel and Margaret Ax:son Johnson Foundation, the World Childhood Foundation,
and others. First Vice Chairman of Upplands Väsby Municipal Executive Board.
D9;;M6FIN9@=IG

Director since 1998.
Chairman of Lancelot Asset Management AB. Chairman of the Swedish National Agency for Higher Education, Vice Chairman of AB Electrolux and Director of Axfood AB, Scania AB, Akzo Nobel NV, Syngenta AG, Husqvarna AB, the Board of Trustees of the Center for
Business and Policy Studies (SNS), the Stockholm School of Economics Association, the Industry and Commerce Stock Exchange Committee, and others. Former President of ABB Financial Services and
Executive Vice President of Skandinaviska Enskilda Banken AB.
D9F6MGH98H

Director since 2000.
Chairman of AIK Fotboll AB, Spray AB, Labero Entertainment Group
AB and Neonode Inc, and Director of eBuilder AB, and others.
5B89FG;"75F@69F;

Director since 1992.
Director of Axel Johnson Inc., AxFast AB, Beijer Alma AB, Mekonomen AB, Sapa AB, Servera R&S AB, Svenskt Stål AB (SSAB), SäkI AB,
and others. Former President and CEO of Axel Johnson International
AB.
<5BG85@6CF;

Director since 2001.
Chairman of Nordea Bank AB, the Swedish Corporate Governance
Board, Uppsala University, the Royal Swedish Academy of Engineering Sciences (IVA). Director of the Stockholm Institute of Transition

Economics (SITE) and the Stockholm Institute for Financial Research
(SIFR). Member of the European Financial Services Round Table
(EFR).
;xF5B9BB9F:9@H

Vice Chairman since 2007.
Director since 1975 and President of the Axel Johnson group. Chairman of AxFast AB and Axfood AB. Director of Axel Johnson Inc.,
Svenska Handelsbanken AB, the International Chamber of Commerce, and several other business organizations. Göran Ennerfelt was
previously President and CEO of Axel Johnson AB (1979 – 2007) and,
among other appointments, Chairman of the Center of Business and
Policy Studies (SNS), The Swedish Foreign Trade Association and the
Swedish Trade Federation.
B=@G!9F=?>C<5BGGCB

Director since 1999.
Chairman of Heberleins i Båstad AB, Leksands IF, Leksands IF Fastighetsbolag, United Power and Willab AB. Director of AJ Produkter AB,
Fosera AB and Svensk Sigill. Former President and CEO of Hemköpskedjan AB.
5@9L5B8F5AxFB9F

Director since 2005.
Head of the Åhléns group’s Store Chains and previously Investment
Manager at Novax AB. Chairman of the Antonia Ax:son Foundation for
the Environment and Director of the University College of Arts, Crafts
and Design.
A5F7IGGHCF7<

Vice Chairman and director since 1997.
Chairman of the Nobel Foundation and Vice Chairman of Mekonomen
AB. Director of Axfood AB, Nordstjernan AB, NCC AB, AB Hannells
Industrier, Listing Committee of the Stockholm Stock Exchange, the
Royal Swedish Academy of Sciences, the Royal Swedish Academy of
Engineering Sciences (IVA), and others. Former President and CEO of
AGA AB.

<dgcfp\\i\gi\j\ekXk`m\j
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Director since 2000.
Employee of Servera R&S AB, representing the Commercial
Employees Union (HAF).

Deputy Director since 2007.
Employee of Servera R&S AB, representing the Commercial Employees’ Union.
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Director since 1999.
Employee of Åhléns AB, representing the Commercial Employees Union.

Deputy director since 2003.
Employee of Åhléns AB, representing the Commercial Employees
Union.

@CI!@CIK5@@

5BB!A5F=9D9FGGCB

Director since 2005.
Employee of Åhléns AB, representing the Union of Commercial Salaried Employees (HTF).

Director since 2006.
Employee of Servera R&S AB, representing the Union of Commercial
Salaried Employees (HTF).
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CAROLINE BERG
LILIAN FOSSUM
FREDRIK PERSSON
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President and CEO
Fredrik Persson has an M.Sc. Econ. from the Stockholm School of
Economics. Previously, Fredrik was head of research at Aros Securities and worked with ABB Financial Services. Fredrik has been employed by the group since 2000, previously as CFO of Axel Johnson
AB.
Directorships: Chairman of Axel Johnson International AB, Novax AB,
Servera R&S AB, Svensk BevakningsTjänst AB, Åhléns AB and Mekonomen AB, and Vice Chairman of Axfood AB. Director of AxFast
AB, the Swedish Trade Federation, Svenska Handelsbanken Regional
Bank Stockholm and Lancelot Asset Management AB.
@=@=5B:CGGIA

Executive Vice President and CFO
Lilian Fossum has an M.Sc. Econ. from the Stockholm School of Economics. Previously, Lilian worked at AB Electrolux as a member of the
company’s Group Management, with responsibility for human resources and organizational development, and as Vice President, Head of
Strategic Pricing within the Major Appliances business area in Europe.

Lilian has also worked as Executive Vice President and CFO at Spendrups Bryggeri AB, and as a management consultant at McKinsey &
Company.
Directorships: Director of Axel Johnson International AB, Novax AB,
Servera R&S AB, Svensk BevakningsTjänst AB, Åhléns AB, Holmen
AB and Oriﬂame Cosmetics S.A.
75FC@=B969F;

Vice President Human Resources and Communication
Caroline Berg has a B.A. from Middlebury College in the U.S. and
extensive experience from various operations within media, ﬁlm and
television in Sweden and the U.S. Caroline has worked on various
boards in the Axel Johnson group since the mid 1990s, and has
worked at Axel Johnson AB since 2005.
Directorships: Director of Axel Johnson Inc, USA, Axel Johnson International AB, Servera R&S AB and Åhléns AB.

9lj`e\jjdXeX^\d\ek
:F98F=?D9FGGCB President and CEO, Axel Johnson AB
@=@=5B:CGGIA Executive Vice President and CFO, Axel Johnson AB
75FC@=B969F; Vice President Human Resources and Communication, Axel Johnson AB
A5HH=5G?5F@?>9@@ Head of Investments, Axel Johnson AB
5B89FG@xBB96C President, Svensk BevakningsTjänst AB

5B89FGG@9HH9B;F9B President, Novax AB
5B89FGGHFt@A5B President, Axfood AB
7<F=GH9F@=B8 President, Servera R&S AB
<t?5B@IB8GH98H President, Mekonomen AB
A5HGF"?5F@GGCB President, Axel Johnson International AB
H<CA5G5LvB President, Åhléns AB
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FIGG=5BA99H=B;
The third generation Axel Johnson, also called the Mining Engineer,
gets a visit from Alexei Kosygin, Prime Minister of the Soviet Union,
in 1973. The cheerful man in the middle is the interpreter.

Trade then and now

D9CD@95B86IG=B9GG
In 1873, the 29-year-old saddler’s son Axel Johnson started his ﬁrst trading
business, A. Johnson & Co, on Lilla Nygatan in Stockholm. The basis of the
company’s success was the export of iron and import of coal.
When Axel Johnson died in 1910, his oldest son Axel, aged 35, inherited a
trading house, a shipping line, an ironworks and a considerable fortune. Axel
became known as the “Consul General.” The group expanded substantially
under his leadership – including the addition of a motor-driven ocean ﬂeet
and the ﬁrst oil reﬁnery in Scandinavia.
When the Consul General passed away in 1958, he was succeeded by his
oldest son Axel (also known as the “Mining Engineer”) who had to take
responsibility for some 100 companies with more than 22,000 employees and
annual sales of SEK 1.5 billion. The group now became international with
trading operations in commodities and industrial products worldwide.
Antonia Ax:son Johnson succeeded her father in 1982 making her the
fourth generation in the family business. International distribution and trade
remain the base of the company’s operations. In addition, a new core business
has been built up within Swedish food and other retail trade. Today, the fourth
and ﬁfth generations of the family are working at the company.

In 1910, Axel Johnson & Co became the owner
of Avesta Jernverk. Seen here is the second
generation, Consul General Axel Ax:son Johnson, visiting the ironworks in the 1950s.
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Twenty years later. Axel Johnson’s group management, Fredrik Persson, Caroline Berg and Lilian
Fossum, outside the same entrance at Åhléns City
in Stockholm.

the Saba group was acquired which included Åhléns, Dagab, Hemköp and
Saba Trading. Axel Johnson then developed a new core business within trading with a focus on the Nordic market. Pictured above, Vice Chairman Göran
Ennerfelt, then CEO of Axel Johnson AB, outside the Åhléns City department
store in Stockholm in conjunction with the acquisition.
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Axel Ax:son Johnson, also known as the Mining Engineer, led the company’s international
expansion in the 1960s and 1970s.

6IG=B9GGD9CD@9A99HDC@=H=7=5BG
100,000 business people met to demonstrate against wageearners’ investment funds on October 4, 1983. Here is Antonia
Ax:son Johnson marching at the head of the business community.

MCIH<:I@A99H=B;
Antonia Ax:son Johnson meets the King of
Thailand together with her father Axel Johnson at the beginning of the 1960s when the
young king visited Sweden.
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CARE

Employees, customers, suppliers and partners – every day we in the Axel Johnson
group meet more than one million people through our businesses. We believe
that the company, with all its people, is a strong and important force for change.
The businesses within the group share common values where customer beneﬁt
is the main driving force.

SUSTAINABILITY
In the Axel Johnson group there is a long history of working for the good of

society. We mainly do this by building sustainable businesses that can grow and
develop over time. This long-term approach requires us within the group to
constantly think innovatively, challenge traditions and have the will and courage
to change. We build on our tradition of continuously trying new ideas and make
every effort to be at the leading edge of development.

TRUST

We have great trust in our employees while at the same time we expect everyone
we work with to accept considerable responsibility. We take care of people,
relationships and resources. For us, all long-term relationships are built on trust.
We are responsible for ensuring that the goods and services we sell meet our
customers’ expectations regarding environmental, social and business ethical
considerations. We work to set an example. There is always a lot more to be
done.
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Svensk BevakningsTjänst’s new business area, Parking, has
only environmentally classiﬁed vehicles in its ﬂeet. The company’s total environmental impact mainly comes from the vehicle ﬂeet. Using ethanol and hybrid cars in the parking business is one of the company’s strategies to reduce its climate
impact.

8ccZ_`c[i\ee\\[YffbjÆjfd\
dfi\k_Xefk_\ij
Children’s books inspire play and social interaction and are a part of
growing up. But they also offer a private world into which a child can
disappear. This is why Axel Johnson together with the Åhléns group
cooperates on a book project with the Swedish Migration Board. All
children who come to Sweden to seek asylum are given a picture book at
their ﬁrst encounter with a new country and a new language. Some 6,000
books have been handed out since the start in 2008.

K_i\\^ff[
k_`e^j`efe\
In 2008, Servera introduced a code of conduct designed to respect human rights, reduce negative environmental impact, identify the biggest industry problems
and, naturally, make demands on producers, suppliers and
subcontractors. Servera has both environment and quality
assurance ISO certiﬁcation.
In 2009, the CSR in Practice magazine named Servera’s code
of conduct as the best and most intelligible in Sweden.

T

he Swan environmental
label now adorns the
Åhléns group’s own skin
care series Oliv Naturell Sensitive.
Clothes for babies and children
made of certiﬁed organic cotton
have been available at Åhléns since
2007.

:=@=DD5?
5GG97CB8<5B8
Filippa K Second Hand shows the way towards sustainable
consumption of clothing. In July 2008, as part of its sustainability initiatives, Filippa K was the ﬁrst fashion house in
the world to open a second-hand store, on Hornsgatan in
Stockholm. This idea is in line with the company’s ecological
approach and Filippa K wants in this way to accept responsibility for its products even after the ﬁrst consumer has ﬁnished with them.
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AXEL JOHNSON AB FIGURES 2008 / 2008 IN BRIEF / INCOME STATEMENT / BALANCE SHEET / CASH FLOW STATEMENT
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AXEL JOHNSON AB
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During the year, the Axel Johnson group’s consolidated sales amounted to SEK 19,881 million (19,557). Sales in partly owned Axfood and
Mekonomen amounted to SEK 31,663 million (29,189) and SEK 2,646
million (2,530) respectively.

A number of acquisitions were carried out during the year. Axel Johnson
International acquired the British company Certex Lifting, the Danish company Peter Harbo, the Finnish company Porin Laakeri, and the Swedish
companies Elektro-Dynamo AB, EN Components, and LVD Lastvagnsdelar. The Åhléns group acquired the cosmetics chain Parfymeri Mitti,
and Axfood acquired PrisXtra in January. Mekonomen signed an agreement with Micro AB on acquisition of eight Micro stores, and Servera
strengthened its position in southern Sweden with the acquisition of RP
Frukt. Svensk BevakningsTjänst extended its operations through the
acquisition of Parkab during the year.

95FB=B;G
Operating proﬁt amounted to SEK 993 million (1,167). Proﬁt after net
ﬁnancial items after impairments was SEK 909 million (1,314). Proﬁt in
the previous year included capital gains totaling SEK 164 million.

:=B5B7=5@DCG=H=CB
The Axel Johnson group’s ﬁnancial position was further strengthened.
Visible equity rose to SEK 5,894 million (5,573). At year-end, cash and
cash equivalents amounted to SEK 2,569 million (2,058) and net cash
amounted to SEK 1,514 million (1,634).
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Amounts in SEK million

2008

2007

2006

2005

2004

19,881

19,557

18,467

13,820

9,115

Proﬁt after net ﬁnancial items

909

1,314

1,087

826

883

as % of net sales

4.6

6.7

5.9

6.0

9.7

Net sales

Total assets
Capital employed
Return on capital employed (%)
Equity
Equity ratio (%)
Net debt/equity ratio (multiple)
Cash ﬂow after investments
Average number of full-time employees
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10,738

9,440

8,795

8,473

5,279

7,304

6,323

5,474

5,601

3,655

14.2

23.0

20.4

18.9

26.7

5,894

5,573

4,721

4,461

3,517

55.7

60.0

54.4

52.8

66.7

0

0

0

0

0

81

1,466

316

286

128

8,415

7,740

7,222

5,301

4,042
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Amounts in SEK million
Net sales
Cost of goods sold
Gross proﬁt

2008
19,881
-14,675
5,206

2007
19,557
-14,591
4,966

-3,807
-875
411
89
-31
993

-3,535
-835
503
72
-4
1,167

Proﬁt/loss from net ﬁnancial items
Proﬁt/loss from securities and receivables
accounted for as non-current assets
Other interest income and similar proﬁt/loss items
Interest expenses and similar proﬁt/loss items
Proﬁt before tax

-112
89
-61
909

144
48
-45
1,314

Tax on proﬁt for the year
Minority share of net proﬁt for the year
NET PROFIT FOR THE YEAR

-390
-4
515

-418
-16
880

Selling expenses
Administrative expenses
Share of proﬁts of associated companies
Other operating income
Other operating expenses
Operating proﬁt
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Amounts in SEK million
ASSETS
Non-current assets
Intangible assets
Tangible assets
Financial assets

Dec. 31, 2008

Dec. 31, 2007

969
911
1,339

904
818
1,342

2,546
2,404

2,196
2,122

Short-term investments
Cash and bank balances
TOTAL ASSETS

1,664
905
10,738

1,170
888
9,440

EQUITY AND LIABILITIES
Equity
Minority interests
Provisions
Non-current liabilities
Current liabilities
TOTAL EQUITY AND LIABILITIES

5,894
83
355
395
4,011
10,738

5,573
88
354
329
3,096
9,440

1,784
66

1,607
53

Current assets
Inventories, etc.
Current receivables

Pledged assets and contingent liabilities
Pledged assets
Contingent liabilities
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Amounts in SEK million
Operating activities
Proﬁt after net ﬁnancial items
Adjustments for non-cash items, etc.

Dec. 31, 2008

Dec. 31, 2007

909
542
1,451
-240

1,314
364
1,678
-210

1,211

1,468

Cash ﬂow from changes in working capital
Increase(-)/Decrease(+) in inventories
Increase(-)/Decrease(+) in operating receivables
Increase(+)/Decrease(-) in operating liabilities
Cash ﬂow from operating activities

-243
-66
11
913

-215
-234
604
1,623

Investing activities
Acquisition of subsidiary
Divestment of subsidiary
Divestment of business segment
Acquisition of intangible assets
Divestment of intangible assets
Acquisition of tangible assets
Divestment of tangible assets
Acquisition of ﬁnancial assets
Divestment/decrease of ﬁnancial assets
Cash ﬂow from investing activities

-303
–
5
-32
2
-248
9
-265
–
-832

-255
386
–
-17
–
-276
7
-31
29
-157

636
-90
-89
-39
418

–
-184
–
-278
-462

499
2,058
12
2,569

1,004
1,054
–
2,058

Paid tax
Cash ﬂow from operating activities before
changes in working capital

Financing activities
Loans raised
Amortization of loans
Dividend paid
Group contribution paid
Cash ﬂow from ﬁnancing activities

Cash ﬂow for the year
Cash and cash equivalents at the beginning of the year
Exchange differences in cash and cash equivalents
CASH AND CASH EQUIVALENTS AT YEAR-END
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Axel Johnson Inc. has its head ofﬁce in New York and its main operations
in North America, with products and services in the areas of energy and
environment.
Sprague Energy is the largest independent supplier of petroleum-based
fuels and alternative energy raw materials in the Northeast U.S. Distribution is handled from the company’s own terminals.
Parkson and Kinetico manufacture and market systems and products
for treating industrial and municipal water. NewtrAx invests in and develops growth companies. At present NewtrAx is a co-owner of Mountain
Lumber, a wood recycling company, and Cadence, which manufacturers
cutting and piercing instruments.
AxFast AB owns and develops commercial properties in Stockholm
and retail and logistics properties throughout Sweden. The portfolio comprises 31 properties in over 10 locations. These include ofﬁce and residential properties in central Stockholm, centrally located department stores in
seven town centers, out-of-town malls and logistics premises with modern cold storage and freezing facilities at strategic trafﬁc hubs. The total
market value of the property portfolio is estimated at approximately SEK
4,300 million.
In addition to the three wholly owned groups, the Axel Johnson Group
has an ownership interest in the investment company, Nordstjernan.
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AXEL JOHNSON AB

AXEL JOHNSON INC.

AXFAST AB

Builds and develops
businesses within trade
and services.

Products and services
within energy and environment
in North America.

Owns and develops commercial
properties in Stockholm and properties
for trade and logistics in Sweden.

Axel Johnson International
Supplier of industrial
and consumer
products in Europe.

Sprague Energy Corporation
Distribution of energy raw materials and
materials handling via own terminals in
Northeast U.S.

Axfood
One of the largest listed companies

Parkson Corporation
Production and distribution of systems
and products for water treatment.

in the Nordic food retail market.
Ownership approximately 46%.

Mekonomen
Scandinavia’s leading car parts chain
listed on the Stockholm Stock Exchange.
Ownership 29%.

Novax
Develops and invests in companies
with growth potential.

Kinetico Incorporated
Production and sales of water
treatment products and systems.

NewtrAx
NewtrAx invests in and
develops growth companies.

Servera
Leading wholesaler and specialist
within restaurant and
food service sectors.

Svensk BevakningsTjänst
Offers total security solutions to
companies and private individuals.

The Åhléns group
One of the Nordic region’s leading retail
companies with department stores and
specialty stores within Beauty, Homeware
and Fashion.

Nordstjernan AB
Nordstjernan is an investment company
which is the principal owner of such listed
companies as NCC, Ramirent, KMT,
Salcomp, Ekornes, Active Biotech and Exel
and of unlisted companies Etac, Välinge
and GP Plastic. The Axel Johnson group’s
stake is 6 %.
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AXEL JOHNSON
INTERNATIONAL AB
Box 5174
102 44 Stockholm
(Villagatan 6)
Sweden
Tel: +46(0)8-453 77 00
Fax: +46(0)8-453 77 91
www.axinter.se
AXFOOD AB
171 78 Solna
(Hemvärnsgatan 9)
Sweden
Tel: +46(0)8-553 998 00
Fax: +46(0)8-730 26 89
www.axfood.se

AXEL JOHNSON AB
Box 26008
100 41 Stockholm
(Villagatan 6)
Sweden
Tel: +46(0)8-701 61 00
Fax: +46(0)8-21 30 26
www.axeljohnson.se

MEKONOMEN AB
Box 6077
141 06 Kungens Kurva
(Smista Allé 11)
Sweden
Tel: +46(0)8-464 00 00
Fax: +46(0)8-464 00 66
www.mekonomen.se
NOVAX AB
Box 26008
100 41 Stockholm
(Villagatan 6)
Sweden
Tel: +46(0)8-700 66 60
Fax: +46(0)8-20 21 65
www.novax.se

SERVERA R&S AB
112 89 Stockholm
(Strandbergsgatan 61)
Sweden
Tel: +46(0)8-672 84 00
Fax: +46(0)8-672 84 39
www.servera.se
SVENSK BEVAKNINGSTJÄNST AB
Box 30177
104 25 Stockholm
(S:t Göransgatan 159, 4 tr)
Sweden
Tel: +46(0)8-619 50 50
Fax: +46(0)8-619 50 91
www.bevakningstjanst.com

ÅHLÉNS AB
118 90 Stockholm
(Ringvägen 100)
Sweden
Tel: +46(0)8-402 80 00
Fax: +46(0)8-402 80 08
www.ahlens.com

