
IN 2015, WE SET A NEW INNOVATION GOAL:  
IN TEN YEARS, AT LEAST 50 PERCENT OF  
AXEL JOHNSON’S SALES WILL DERIVE FROM 
ACTIVITIES THAT CURRENTLY DO NOT  
FORM PART OF OUR BUSINESS.

16%
INNOVATION 2015-2017



 � Axel Johnson International
is an industrial group that acquires and  

develops enterprises that provide products and 
services to industrial companies.

 � Axfood
is Sweden’s second largest company in the 

retail grocery industry with the mission to supply 
high quality, sustainable food. Axfood’s House 
of Brands strategy includes Willys, Hemköp, 
Eurocash, mat.se, Middagsfrid and the brands 
Tempo, Handlar’n and Direkten. Sales to 
wholesalers are conducted through the Axfood 
Snabbgross chain. The support company 
Dagab enables the Group to offer its own food 

We at Axel Johnson believe that trade and services develop 
 people and build communities. Our companies meet more than  
a million customers daily and are a positive force for change in  
the communities of which they are part. Axville is a town that  
illustrates the various companies that form Axel Johnson.

WE ARE A FAMILY COMPANY THAT BUILDS AND 
DEVELOPS PROFITABLE BUSINESSES IN TRADE  
AND SERVICES

concepts and other corporate customers an 
attractive selection for the Swedish market. 

 � Dustin 
is one of Scandinavia’s leading resellers  

of IT products and related services and 
solutions.

 � KICKS 
is the leading beauty chain in Scandinavia 

and offers a holistic concept in makeup,  
fragrances, skin care and hair care. 
 

 � Martin & Servera 
is Sweden’s leading restaurant and food-

service wholesaler and delivers beverages, 
fresh produce, groceries, services, equipment 
and expertise to restaurants and foodservice 
companies on a daily basis.

 � Novax 
is an active, long-term partner that invests in 

small and medium-sized growth companies.

 � Åhléns 
is Sweden’s leading department store chain  

with beauty, home and fashion products  
under one roof.

 � Our entrepreneurial companies 
Through D-Ax, we invest in digital growth 

companies, mainly in food and retail, and 
now have an equity interest in six companies. 
We are also the principal owner of Amazing 
Brands, which develops and sells brands and 
products in cosmetics, fragrances and hygiene. 
Furthermore, we are a part owner of Mitt Liv, a 
non-profit company that promotes an inclusive 
community and a labor market that values 
diversity through mentorships, training and 
recruitment. In 2017, we acquired 70 percent of 
Skincity, an online skin care clinic.



psu

IMPORTANT EVENTS
IN 2017
Axel Johnson delivered its best-ever profitAX of SEK 3,020 
million. Net sales amounted to SEK 77,174 million.

Axel Johnson International, Dustin and Novax delivered 
record profits. Axfood grew both organically and structurally, 
and its growth surpassed the market in general. 

In 2017, the Group completed 26 acquisitions and three 
divestments. For example, Axel Johnson acquired majority 
ownership in Skincity, D-Ax invested in Matsmart  
and Axel Johnson International acquired 13 companies. 

Åhléns and Martin & Servera allowed their employees to 
participate in Axfoundation’s “ÖppnaDörren” (Open Doors) 
diversity project during work hours. 

Axinsight, Axel Johnson’s Group-wide function  
for data-driven business development, was founded.

Axelerate Leadership, a leadership development program to 
identify and develop talents with international background, 
was initiated. 

 � ProfitAX

Throughout this annual review, profitAX is stated as profit after net financial items 
excluding goodwill amortization, adjustments of contingent consideration, items 
affecting comparability and discontinued operations. This method is used to facilitate 
comparability between Group companies and other listed companies outside the 
Group, and comparisons between years.
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COURAGE TO TRY  
SOMETHING NEW

Can people like me, who have never known war, 
starvation or oppression, truly understand?

“Of course you can. Have you never been extremely 
cold? Have you never been afraid? Have you never been 
hungry?”

Yes.
“Well then.”
But skipping lunch or not having time for dinner is one 

thing. Trying to cross the Mediterranean Sea in a leaky 
rubber boat or starving the way you did in a concentration 
camp is something else entirely.

“Hunger is hunger. Fear is fear. Use your  
experiences and your empathy and put yourself in the 
situation. Anything else is just excuses.”

The answers are Hédi Fried’s and the questions could 
have been mine. Hédi knows what she’s talking about. 
When the Nazis took control during WWII, the change 
was gradual. Changes and intolerance were normalized 
and, as Hédi describes it, it was bad but not life 
threatening. The situation gradually worsened. Hédi  
was taken prisoner, together with her family, and 
transported to the concentration camps in Auschwitz 
and Bergen-Belsen. She survived. Her parents did not, 
nor did six million other people. When intolerance 
creeps in, little by little, people get used to it and hope 
that it will end and that everything will get better again. 
What Hédi went through and survived must never be 
forgotten. Each one of us has a responsibility to never 
get used to intolerance. 

Sweden and the rest of the world are facing major 
challenges when it comes to integration. The gaps have 
widened, and society has become more segregated. 
Discrimination is on the rise and nationalism has taken 
hold in many regions. Slowly, like a glacier, society’s 
foundation appears to be changing. The framework of 
democracy is being questioned, and a new reality is 
closing in. Visible and invisible barriers are testing 
government authorities and institutions. Inclusion and 
integration will be some of the most important issues in 
the near future. Nothing causes as much harm as when 
people feel excluded. Words do not solve problems. 
Actions do.

 � We must never forget
Axel Johnson initiated a project 
together with Natur & Kultur 
publishing house and the Swedish 
public authority the Living History 
Forum in 2017. We donated SEK 1 
million to the project with the 
ambition that all of the country’s 
ninth graders will read Hédi Fried’s 
book Questions I Am Asked about 
the Holocaust. The books will be 
distributed to students in autumn 
2018. I can highly recommend the 
book to all who have not yet read it.

At Axel Johnson, we believe that business is a place 
for change. Every year, Axfood welcomes several 
hundred new immigrants and asylum seekers to work as 
trainees in its stores. The company has also started the 
apprenticeship program Nyanländ (New Arrivals) at 
Axfood, which employs new arrivals in Sweden for one 
year to alternate between working in stores and taking 
digital training courses. Åhléns allows its employees to 
participate in Axfoundation’s Open Door project during 
work hours. The project is an initiative to connect 
established and new Swedes – and is now trying to get 
customers to participate by holding special activity days 
at some department stores. Martin & Servera has 
trained all of its employees in diversity. Axel Johnson 
today has approximately 1,700 employees from Samhall 
who work in our stores, warehouses and offices. We are 
partners of Mitt Liv, which is involved in integration. We 
recently introduced the Axelerate Leadership Program, 
a customized leadership development program designed 
to identify and develop talents with an international 
background. The level of activity is high, and we see the 
value of having employees and managers who reflect our 
customers. As Hédi Fried suggested, we intend to 
continue to use our empathy and our experiences to 
open doors. We are in a hurry, and much remains to be 
done.

Throughout Axel Johnson’s 145-year history, we have 
always had the will and the courage to try new ideas.  
The power of innovation and an inclination to change 
distinguish how we work and are the ultimate 
expressions of our long-term approach. The major 
transformation that we are currently undergoing in the 
industry is rich with potential but it can also be a bit 
intimidating. We meet one million customers every day. 
Customers who have new demands. The sand is shifting 
under our feet, business models are realigning and new 
customer behavior patterns are evolving. The rate of 
business development and acquisitions within  
the Group is extremely high at this time. We are 
concentrating on digitalization and technical advances, 
and on developing and expanding our customer offering.

Curiosity and new customer insights are important 
drivers. The open and agile leadership we are seeing in 
the Group’s companies is impressive, and the work that 
our employees do with devotion and dedication that goes 
above and beyond makes me proud. 

As a family company, we continue to believe in  
the combination of persistence and impatience, of 
long-term vision and innovation. Armed with courage 
and a strong will to change, we will proudly pursue the 
tradition of trying new ideas. We plan to be around at 
least 145 years more.

Caroline Berg
Chairman

 � An award that makes me proud 
of our employees
In 2017, Axel Johnson was awarded 

Samhall’s honorary “Best Employer of All Time” 
award. I am extremely proud of this award. It is proof 
that we are trying to create workplaces where every 
employee feels included. In Sweden, some 900,000 people—
close to 15 percent—of working age say that they have some form 
of functional limitation. The fact that unemployment rates are higher in 
this group than among those who have no functional disability is due largely to 
prejudice. And this prejudice means that companies risk losing out on valuable 
competence and skills. We refuse to accept this. Consequently, we have almost 1,700 
employees from Samhall working in our companies. 

6      LETTER FROM THE CHAIRMAN
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2017 was another good year for Axel Johnson. Our favorable earnings and strong 

cash flow continue to give us the strength to grow and develop, and have enabled 

large-scale, crucial investments. This is the “new normal”: constantly ongoing and 

demanding business development in ever-tougher markets.

FOCUS AND NEW INVESTMENTS 
DRIVE US FORWARD

ONE THING REMAINS CONSTANT: THE FORCE FOR 
CHANGE
Axel Johnson delivered its best-ever profitAX , with 

earnings of more than SEK 3 billion. Our favorable 
earnings and our strong cash flow continue to give us the 
strength to focus, and to grow and develop. 

The constant running through Axel Johnson’s history 
is the force for change—our ability and willingness to 
develop new businesses. In a time when we face more 
competition, more unpredictable market trends and 
accelerating technological advances, we will continue to 
lead. We have our 10/50 objective—in ten years, 50 
percent of our sales will derive from activities that 
currently do not form part of our business. This is why we 
invest in innovation, and why we must perform to the 
utmost in our businesses—today and every day. 

The most prominent and largest investments are 
being made in our current Group companies. 
Acquisitions are vital to our renewal, and our acquisition 
rate is, and will remain, high. Since 2015, we have 
acquired 45 companies and made six divestments. Axel 
Johnson International completed 13 acquisitions over the 
past year. Axfood acquired mat.se, Middagsfrid and 
Eurocash, and now interacts with customers through 
more brands, both physically and digitally. Dustin has 
completed several acquisitions, developed its own private 
label brands and focused on service development. KICKS 
invested in a new e-commerce platform, new flagship 
stores and a new graphic identity. Martin & Servera 
invested in its e-commerce and its warehouse 
management, and broadened its offering through such 
acquisitions as Diskteknik and Chipsters. Novax 
acquired Datema, a leading supplier of self-scanning and 
mobility solutions for companies in commerce, industry, 
logistics and transportation. Åhléns acquired the Carin 
Wester brand and invested heavily in e-commerce. D-Ax 
invested in Matsmart, an e-commerce company that sells 
surplus food that would otherwise have gone to waste.

This is the “new normal”: constantly making major 
investments while simultaneously increasing revenue 
and maintaining cash flow.

AXEL JOHNSON’S STRATEGY IN A  
NEW BUSINESS CLIMATE
From a global perspective, we see how the 

circumstances for entrepreneurship are changing.  
In many ways, data has become a new critical asset  
for companies. 

Axel Johnson meets over one million customers every 
day, and we have relationships with thousands of 

suppliers worldwide. We have scope, business focus and  
a strong financial position. Our vast and extensive 
operations in the Group, and our one million customer 
interactions every day, give us a major advantage: we 
have a lot of good data. We have everything we need to 
come out as a winner in this new business climate by 
producing exceptional customer value and effective 
operations. 

We also need to face the challenges in new ways, and 
to start to develop new businesses. To this end we 
initiated Axinsight. Axinsight is a Group-wide function 
for data-driven business development. Axfood, Dustin, 
KICKS, Martin & Servera and Åhléns are participating in 
the project. In just one of the limited experiments 
conducted within Axinsight, approximately 600 million 
data points were used from one of the companies. The 
experiment increased the value of sales in that particular 
venture by about 20 percent. By using data in this and 
many other ways, we will be able to generate greater 
value for our customers and also lower costs. At the same 
time, we will manage data with care and every 
consideration given to the individual’s personal integrity.

 � ProfitAX 
Throughout this annual review, profitAX is stated as profit 
after net financial items excluding goodwill amortization, 
adjustments of contingent consideration, items affecting 
comparability and discontinued operations. This method is 
used to facilitate comparability between Group companies 
and other listed companies outside the Group, and 
comparisons between years.

“Axel Johnson meets over one million 

customers every day, and we have 

relationships with thousands of suppliers 

worldwide. We have scope, business 

focus and a strong financial position. We 

have everything we need to come out as a 

winner in this new business climate.”

 REPORT FROM THE CEO      98      REPORT FROM THE CEO
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Axel Johnson is determined to be a positive force for 
change in society, and diversity makes our operations 
better. Diversity helps us make smarter choices when it 
comes to innovation and to better understand our 
customers. 

We have diversity targets to this end. By 2020, our 
companies will have an equal gender spread among 
managers, and at least 20 percent of our managers will 
have international backgrounds. I’m pleased to report 
that the proportion of managers who have international 
backgrounds rose from 10 percent in 2016 to 13 percent 
in 2017.

LOOKING AHEAD
We are maintaining a high rate of innovation at 16 

percent over three years. Innovation influences both 
large and small aspects of our business, but all have one 
thing in common: it is always carried out by our 
employees. With a focus on people. I am excited about the 
next few years, and I’m looking forward to developing our 
companies together with our employees, boards and all 
our customers. We have what it takes and the will to 
succeed. Thank you for last year.

Mia Brunell Livfors
President and CEO

COMPANY AND GROUP COMPANIES’ PROFIT 2017
Profit after net financial items excluding goodwill  

amortization, adjustments of contingent consideration, 
items affecting comparability and discontinued 
operations totaled SEK 3,020 million, up from SEK 2,848 
million in 2016. Our growth were favorable. Net sales 
amounted to SEK 77,174 million, an increase of 
approximately 7 percent compared with 2016. 

Axel Johnson International had a record year in terms 
of both profit and sales. Sales were up 15 percent, half of 
which was organic growth. 13 acquisitions were 
completed during the year, including Sternhammar, 
Berkshire Bearings and IOW. The company carried out a 
reorganization in 2017, aimed at getting closer to the 
customer, cutting costs and creating a dynamic 
organization. 

Klas Balkow took over as Axfood’s new CEO and the 
company reported strong growth during the year, both 
through acquisitions and organically. More and more 
customers are opting to shop in Axfood’s stores. The 
company has a House of Brands strategy that enables 
every food concept to be optimized for each unique 
profile, and its ongoing e-commerce venture allowed 
Axfood to strengthen its omnichannel offering.

In the 2016/2017 fiscal year, Dustin enjoyed robust 
growth and reported record profits. During the year, 
Dustin also broadened its offering by adding several, 
more advanced services and solutions, and completed 
five acquisitions. Thomas Ekman took over as the 
company’s new CEO on January 1, 2018.

KICKS is active in an increasingly competitive market, 
and the beauty market in Sweden is accelerating toward 
a greater percentage of e-commerce. KICKS has carried 
out large-scale, crucial investments to advance in this 
landscape and, although the company reported lower 
profit this year compared with the preceding year, it is 

now equipped to manage higher growth in the near 
future. 

Martin & Servera reported weaker profit in 2017 
compared with 2016. This was largely due to 
restructuring costs related to changes in warehousing 
and distribution but was also linked to a number of 
acquisitions. At the end of 2017, a new organization was 
unveiled that will better meet customer needs and keep 
down costs. 

Novax reported record profits, largely due to the sale 
of Medius. Total sales are increasing in Novax driven by 
organic growth in existing companies. Novax acquired 
Datema during the year. 

Åhléns continued to report a loss but delivered 
according to plan and performed better than last year,  
with sales growth in comparable units. E-commerce sales 
surpassed the budget by an ample margin, and the newly 
acquired Carin Wester brand was successfully launched. 
A completely new business area—Åhléns Outlet—was 
introduced and will launch in spring 2018.

The level of activity is high in our entrepreneurial 
companies. D-Ax invested in Matsmart, a rapidly 
growing e-commerce company that sells surplus food 
that would otherwise have gone to waste. Amazing 
Brands and Mitt Liv are performing well. In December 
2017, we acquired 70 percent of Skincity, an online skin 
care clinic.

During the year, Camilla Wideroth was appointed new 
Chief Financial Officer for Axel Johnson.

DIVERSITY IS A CRITICAL BUSINESS  
AND SOCIAL ISSUE
Diversity and integration are two of the most  

important social and sustainability issues right now. In 
recent years, we have gained somewhere in the range of 
100,000 new Swedes. 

OUR VISION
We will hold a leading position in our markets and 
our companies will be at the forefront of 
developments within their industries. Through our 
businesses, we aim to be a positive force for change 
in the communities of which we are a part.

OUR MISSION
We will successfully build and develop profitable 
businesses within trade and services.  
We create the conditions for people and businesses  
to grow.

OUR STRATEGY
We create profitable, long-term growth through 
development and innovation. In ten years, 50 
percent of Axel Johnson’s sales will derive from 
activities that currently do not form part of our 
business. 

MULTI-YEAR OVERVIEW
Amounts in SEKm 2017 2016 2015 2014 2013

Net sales 77,174 72,327 69,551 66,528 64,573 

ProfitAX 3,020 2,848 2,543 2,466 2,271 

as % of net sales 3.9 3.9 3.7 3.7 3.5

Profit after net financial items before items affecting 
comparability

2,464 2,455 2,266 2,064 1,860 

Profit after net financial items 2,405 3,6981 2,165 2,425 1,860 

Balance sheet total 28,180 25,771 23,221 22,378 20,252 

Capital employed 16,210 14,811 13,086 12,780 11,297 

Return on capital employed (%) 16.3 27.01 17.1 20.9 17.2

Equity attributable to owners of the parent 11,445 11,120 9,267 9,110 8,075 

Equity ratio (%) 48.2 50 48.1 48.1 46.9

Net debt/equity ratio (multiple) 0 0 0 0 0

Cash flow after investments 377 3,326 768 2,061 1,561 

Average number of full-time employees 20,358 19,342 18,471 19,190 18,894 

OUR  
VALUES
We put the customer first. 
We build and develop sustainable businesses.
We test new ideas and are willing to change.
We give freedom and responsibility to our employees.

 REPORT FROM THE CEO 1110  REPORT FROM THE CEO
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AXEL JOHNSON’S SUSTAINABLE 
BUSINESS STRATEGY
Our sustainable business strategy ensures our ability to guide and 

lead our companies toward profitable and long-term growth.

Our strategy is to create profitable and long-term 
growth through innovation and development. To achieve 
this, we apply our new sustainable business strategy to 
our operations from 2017 and onward. The business 
strategy takes a holistic approach, eliminating the need 
for separate strategies for sustainability and digital 
transformation, for example, since these are directly 
integrated into every aspect of our operations, and  
aims to ensure Axel Johnson’s growth and sustainability 
over time. 

We monitor the companies’ performance in six 
business-critical target areas: Valuable customer 
offering; Resource-efficient, eco-friendly and high-
quality operations; Innovation; Digital transformation; 
Sustainable and efficient production; and Value-based 
employeeship and leadership. 

The strategy creates the conditions for us to realize 
our financial targets and, by extension, our vision.

FINANCIAL TARGETS 
 � Growth to outpace market 
 � Profit to exceed preceding year 
 � Operating cash flow to be sufficient to fund 

investments and pay dividends 
 � Level of investment (excluding acquisitions) 

to generate required growth 
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The 10/50 goal

THE 10/50 GOAL: 50 PERCENT INNOVATION BETWEEN 2015 AND 2024 

WELL ON OUR WAY TO REALIZING THE 10/50 GOAL
In 2015, we set an innovation goal: in ten years, at least 

50 percent of Axel Johnson’s sales will derive from 
activities that currently do not form part of our business. 

Our perspective on innovation is threefold. Innovation 
happens every day in our operations – in the work of our 
employees and in the decisions we make when we choose 
to do something slightly better. We also engage in 
business development in and around our companies –
such as when we introduce new brands or product 
categories, or venture into new markets. This is how our 
companies grow organically, which we supplement 
through acquisitions of new businesses. Although most 
change initiatives occur through daily improvements in 
our operations, the 10/50 goal only focuses on business 
development in and around the companies and 
acquisitions. 

Since 2015, we have renewed 16 percent of the 
business, mainly through acquisitions, but also through 
business development in and around the companies (see 
pages 16-17).

THREE STRATEGIC PROJECTS
Three strategic projects were launched in 2017. 

Axinsight is a Group-wide function for data-driven 
business development in which five of the Group’s 
companies are participating (read more on the opposite 
page). Axpay is an open collaboration between several 
companies in the Group aimed at exchanging knowledge 
and creating “best practices” in terms of payment 
solutions. Axship is a project that, from a Group 
perspective, analyzes warehouse solutions, 
transportation and distribution from a broad 
perspective.

Sebastian Heimfors (bottom left) in Axinsight’s “experiment workshop”.

 � Axinsight—Group-wide function for data-driven business 
development
In late 2017, Axel Johnson launched Axinsight, a Group-wide 

collaboration for data-driven business development. The project aims 
to strengthen the companies’ ability to utilize data to create more 
customer and business value. Axfood, Dustin, KICKS, Martin & 
Servera and Åhléns are participating in the project.

Axel Johnson has the prerequisites to become a leader in 
data-driven business development. We already have a solid 
foundation of confidence from our customers. They know that we 
care about their personal integrity. At the same time, they are 
becoming more digital and they have high demands in terms of 
service, convenience and relevance. To meet these demands, 
companies must become more data-driven. The entire supply chain 
is full of potential, from customer interaction, staffing and internal 
processes to warehousing, transportation and purchasing. Our vast 
and extensive operations, and our one million customer interactions 
every day, give us a major advantage: we have a lot of good data. 
Sebastian Heimfors is heading up the project. 

“Physical stores have decades of experience in interacting with 
customers. But with today’s customers using digital channels in so 
many different ways, we often lose the human contact. But it is 
possible to win it back. By seeing the people behind the numbers. 
Through data,” says Sebastian.

“When it comes to the retail industry, the business approach is 
the same, regardless of whether you’re talking about data: understand 

your customer and offer the right products with as few thresholds as 
possible. When I was young and worked in a store in Kalmar, I got to 
know certain customers. The family that bought what they needed 
before spring break returned later in the spring. And I could help 
them even better then. Data analytics makes it possible to create this 
personal touch and to learn in a manner that is more valuable for the 
customer. When it comes to e-commerce, this can be done almost 
automatically. Basically, data analytics drives the operations forward 
in a way that generates the most value,” says Sebastian. 

In this day and age, answers about customers are rarely “one size 
fits all”. Instead, retailers need to find specific answers using data. To 
do so, we need to carry out trials and tests. And this journey of 
transformation will take time, with significant energy required in every 
aspect, every day. This is particularly evident in the experiment 
workshop that is the heart of the project. 

“At Axinsight, we are experimenting our way to higher value.  
We work quickly and within set limits. In one experiment, we took 
approximately 600 million data points from one of the companies. We 
then conducted an experiment with 30,000 customers in which we 
put the data-driven recommendation against their normal option. And 
it turned out that the data-driven alternative increased value by 
approximately 20 percent. If we could scale up this experiment to our 
regular operations, it would translate into substantially higher revenue 
for the company,” says Sebastian.
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2015 2016 2017 2024

50 %
8 % 11 %

1 %

14 %

2  %

INNOVATION RATE
16 percent of what we do today we did not do in 2014.  

We define innovation as new streams of revenue. This 
may include new market establishments, creating new 
products, new concepts and new brands, or completely  
new companies.  
 

 
We measure this by putting the revenue generated by all  
new activities in relation to sales. To achieve the goal, 50 
percent of our sales in 2024 must come from operations 
that were not part of the Group in 2014. 
 

ACQUISITIONS

BUSINESS DEVELOPMENT 
IN AND AROUND THE COMPANIES

IMPROVEMENTS IN  
OPERATIONS

GOAL FOR 

2024

HEADING TOWARDS 50 PERCENT 
RENEWED BUSINESS

The calculation is based on sales for the full year in existing operations in Axel Johnson. The starting point for the calculation is consolidated sales in 2017 
(approximately SEK 77 billion). Thereafter, the sales figure is adjusted on the basis of our shareholding in the respective company. For example, we then include 
 50 percent of Axfood’s sales, 70 percent of Martin & Servera’s sales and 25 percent of Dustin’s. Sales from operations that are considered new are adjusted to the full 
year, although they may have been acquired during the year. For example, Skincity’s sales for the full year 2017 are included although the acquisition was made in 
December 2017. Sales in divested operations are adjusted and eliminated, such as Mekonomen in 2016.

Since 2015, the Group has made 45 
acquisitions and six divestments. In 2015,  
we made major strides in terms of innovation 
by acquiring parts of such companies as 
Dustin, Academic Work and ApoEx. Axel 
Johnson International carried out 24 of these 
acquisitions, including IOW, Sternhammar 
and AHD. Axfood acquired, for example,  
mat.se, Eurocash and Middagsfrid.  
Martin & Servera acquired, among others, 
Chipsters and Diskteknik, and Dustin carried 
out seven bolt-on acquisitions during these 
three years. 

Business development in and around the 
companies takes on many different shapes. 
Product and brand development is one 
example. Axfood’s own private label 
Minstingen brand was created in 2016 and 
features a range of children’s products 
including diapers, wet tissues, baby wipes  
and other items for children up to the age of 
three. Åhléns acquired the Carin Wester  
brand and now offers it exclusively in 
department stores and at ahlens.se. Many of 
our Group companies are involved in service 
development, such as Martin & Servera, which 
increased its service sales by improving its 
service using MOR Online, the restaurant 
market’s best restaurant accounting software.

Every day, our employees work to make our 
business a little better, carrying out activities to 
increase revenue or cut costs. It is thanks to 
them that our core business grows steadily 
stronger all the time. For example, KICKS trains 
its staff in “The KICKS Way,” focusing on how 
to interact with customers and provide service 
in an optimal manner.

INNOVATION 2015-2017

ACQUISITIONS

BUSINESS  
DEVELOPMENT IN AND  
AROUND THE COMPANIES

IMPROVEMENTS IN 
OPERATIONS
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CUSTOMER FIRST 
Today’s customers hold the power. Greater, and often 

global, competition coupled with total online price 
transparency has given the customer the power to decide 
what, how and when to shop. Customers will go elsewhere 
if a company does not have a presence in the channels 
where the customers are active, ready to provide the 
right answers to their questions when they are there. At 
Axel Johnson, we put the customer first, mainly because 
we know it is the only way to create sustainable, long-
term growth, particularly when markets are continuously 

evolving. We interact with more than one million 
customers every day, and our behavior and offerings 
determine the value of all these encounters. Our goal is 
to have the industry’s most satisfied customers and to 
have competitive brand positions in our markets. 

SUSTAINABLE OFFERING 
We want our customers to increasingly choose more 

sustainable products. Consequently, one of our goals is 
to increase the sale of sustainable products. 

GOALS 
• Highest customer satisfaction rating in the 

market 

• Competitive market and brand positioning 

• Increase share of sales of sustainable products

VALUABLE  
CUSTOMER OFFERING

GOAL REALIZATION EXAMPLE

6,8%
In Axfood’s stores, organic goods currently 
account for 6.8 percent of total sales. The goal is  
to reach 10 percent by 2020. In 2017, the figure  
was 9.5 percent (9.3 percent in 2016) for Hemköp, 
6.0 percent (6.0 percent in 2016) for Willys and 
16.6 percent for mat.se. To enhance growth, 
Axfood added approximately 50 new private label 
organic products in 2017, which now comprises 
some 300 products.

 � KICKS STRENGTHENS ITS BRAND
To attract more customers, KICKS invested 

in a new communication concept known as 
“More of you”. The core of the concept is that 
beauty is unique, playful and creative, and 
can be expressed in any and every way 
imaginable. The concept also aims to 
strengthen KICKS’ emotional values. A new 
graphic identity designed for mobile 
communication has also been implemented.  

 � Åhléns invests in omnichannel commerce in 
a bid to become best in the industry
Customers can now visit Åhléns’ online shop 

to order from a range of products that far exceeds 
that of smaller Åhléns department stores. The 
goal in 2018 is to create an offering that 
corresponds to the selection of products available 
at Åhléns City in Stockholm. Using the click-and-
collect feature, customers can pick up their 
purchases at a department store of their choice, 
opt for express home delivery and pay 
conveniently using Swish. Åhléns’ e-commerce 
operations were nominated for the “Digital Project 
of the Year” award at the CIO Awards and the 
“Omnichannel of the Year” award by Habit.
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At Axel Johnson, we strive to utilize resources 
efficiently and in a manner that reduces our 
environmental impact. To do so, we prioritize reducing 
our energy use and emissions from transportation. By 
improving energy efficiency in stores, warehouses and 
offices, we lower our combined climate impact. For 
example, route planning, a higher fill rate in the 
shipments we use and training drivers in eco-driving all 
contribute to efficient transportation. In addition, we are 
increasing our use of renewable fuels.

GROUP-WIDE CLIMATE GOAL
To better govern and monitor our efforts to reduce 

our climate impact, we will define a Group-wide climate 
goal in 2018. The companies involved are Axfood, Åhléns, 
KICKS, Martin & Servera, Filippa K and Axel Johnson 
International. 

RESOURCE-EFFICIENT,  
ECO-FRIENDLY AND HIGH-
QUALITY OPERATIONS

GOALS
• High energy efficiency 

• Efficient transportation 

• Reduced waste

GOAL REALIZATION EXAMPLE

62%
Martin & Servera’s share of renewable energy for 
transportation. Up from 55 percent in 2016. 

 � Axel Johnson supports mat.se’s 
project to determine the climate 
impact of 90 percent of its assortment
Studies show that consumers can halve 

their climate impact from groceries by learning 
about the climate impact of different food 
products. Mat.se’s ambition is to be a company 
that pursues climate issues and its aim is to be the 
first store to provide its online customers with a 
receipt showing the climate impact of the food they 
have purchased. Customers will also be able to track 
changes in the climate impact of their purchases over 
time, and receive information about which products have a 
large or small climate impact. All to make it easier for 
consumers to make more climate-smart choices.

With financial support from Axel Johnson and Axfoundation, 
mat.se initiated a project in 2017. Together with state-owned 
Research Institutes of Sweden (RISE), the company is compiling the 
most accurate climate data possible for every product. The objective is 
to match climate data with at least 90 percent of mat.se’s food 
product assortment. Work has commenced and almost 20 percent of 
the range has been matched against RISE’s climate database, which 
has been used to make climate calculations of recipes. 
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DIGITAL  
TRANSFORMATION

DIGITALIZATION DRIVES OUR BUSINESSES FORWARD
Axel Johnson aims to use digitalization and 

technological advances to be leader in markets where we 
are active. Digital elements will be integrated into the 
company where they can create benefits across all stages 
of the value chain, from customer interaction and 
e-commerce to warehouse management. For example, 
Axfood now uses robots for parts of its accounting 
management, making it possible to lower costs. 

As a Group, we will also increase the number of new 
operations that are based on digital business models, 
through acquisitions and business development. One of 
the objectives of D-Ax, Axel Johnson’s operations for 
investing in growth companies, is to accelerate the rate 
of digital transformation within the Group. 

In 2017, the Group carried out more than 200  
projects involving digitalization, data and technological 
development.

DATA AT THE CORE
Regardless of which products and services they are 

looking for, customers are increasingly going digital and 
making growing demands with respect to service, 
convenience and relevance. To meet these demands, 
companies must become more data-driven and offer 
solutions based on insights gained in customer 
interactions. By analyzing, converting and using data in a 
professional manner, companies can create winning 
customer value and an attractive customer experience. 
Axinsight, Axel Johnson’s Group-wide function for data- 
driven business development, is an initiative that aims to 
accelerate this development in the Group (read more on 
page 15).

GOALS

Industry/market leader in:
• e-commerce 
• digital product development
• digital processes
• digital marketing
• big data/analytics

 � Skincity—online skin care clinic
In December 2017, Axel Johnson acquired 70 percent of 

Skincity. Skincity is an online skin care clinic that offers a 
carefully selected range of professional skin care products and 
makeup with skin care benefits. Since the start in 2011, Skincity 
has enjoyed an impressive growth rate, and the company’s sales 
in 2017 amounted to approximately SEK 280 million.

“Our unique concept is in the details. Everything from the 
specific, personal advice that one of our 40 skin care therapists 
gives to our customers over the phone, email or chat to how we 
pack our customer packages,” says Annica Forsgren Kjellman, 
Founder and Head of Concept at Skincity. 

“Knowledge, quality and service. These are our key values. In 
everything we do. And our customers agree. The vast majority of 
our customers are repeat customers, and customer satisfaction 
is very high,” says Mikael Kjellman, CEO.

Annica and Mikael started the company in their spare room 
at home in Täby in 2011. Diligently and carefully, they built the 
company into what it is today. Now they are ready to take the 
next step.

“Skincity can be even bigger and better. Together with Axel 
Johnson, we can make great strides,” says Mikael.

GOAL REALIZATION EXAMPLE

APPROX. 20%
of the revenue from the Group’s wholly and partly 
owned companies derives from e-commerce. 
Since 2015, we have added approximately SEK 11 
billion in revenue from e-commerce activities.
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SUSTAINABLE AND 
EFFICIENT PRODUCTION

CLEAR DEMANDS AND CONTINUOUS FOLLOW-UP
To develop a retail business focused on goods and 

services that customers demand, we need to have the 
best suppliers. Axel Johnson owns very few production 
facilities, and instead works with thousands of suppliers 
worldwide. Our aim is to purchase goods and services 
that are produced in an ethical, socially sustainable and 
eco-friendly manner. Codes of conduct combined with 
effective follow-up are the primary tools that Axel 
Johnson and its Group companies employ to ensure 
sustainable and efficient production. Our ambition is for 
all suppliers to comply with the requirements governing 
the environment, social conditions, working conditions, 
respect for human rights and the fight against 
corruption that form part of the Group companies’ codes 
of conduct. A supplier to our Group companies can 
choose to comply with the Group company’s code of 
conduct, follow a third-party verified code, or have its 
own similar code that the Group company as a buyer can 
choose to accept. In high-risk countries, suppliers’ 

compliance with the code of conduct is regularly 
monitored through separate audits of the operations. 

BSCI – COLLABORATION FOR AUDITS  
AND FOLLOW-UP
Axel Johnson’s Group companies have codes of 

conduct that form the basis of their supplier 
relationships. The companies’ codes are based on 
accepted conventions on human rights, working 
conditions and the environment. To strengthen our 
ability to follow up supplier compliance, Axel Johnson is 
a member of the Business Social Compliance Initiative 
(BSCI), an organization in which companies worldwide 
work together to improve conditions in the supply chain. 
Through BSCI, all of our participating Group companies 
upload their social audits to a shared database, and can 
also view the audits of other companies. The 
participating Group companies are Axfood, KICKS, 
Lagerhaus, Martin & Servera and Åhléns.

GOALS 
• All suppliers comply with the Group companies’ 

codes of conduct which regulate such areas as 
the suppliers’ approach to the environment, 
social conditions, personnel, respect for human 
rights and the fight against corruption 

• Percentage of audited suppliers per year and 
minimum level of share of units that meet the 
requirements

 Dustin’s on-site follow-up makes a difference
A large proportion of all IT products are manufactured in high-risk countries. For 

Dustin as a reseller, it is essential to take an active interest in the factories’ working 
conditions and environment. The target is to audit 80 selected factories by 2020 

to ensure that they comply with the prescribed requirements.
In 2016/17, Dustin completed 12 factory audits, three of which were 

unannounced. During every inspection, some 180 sub-requirements that 
address working conditions, the environment, work environment, and 

business ethics are audited. Discussions are also held with the workers, 
in teams and separately.

Dustin divides violations into five degrees, and depending on the 
severity, the manufacturer has a certain number of days in which to 

rectify the violations. During the 2016/17 inspections, 193 
violations were identified. Most were minor in nature, although 

gross and critical violations were noted at all factories. Dustin 
did not uncover any instances of zero-tolerance violations. 

Through such measures and regular follow-up meetings, 
close to 80 percent of all violations were rectified within 

Dustin’s prescribed time frames (30/60/90 days). Most 
of the violations that took longer to correct did so 

mainly due to external factors. In only one case was 
the collaboration with the factory terminated. The 

cause for this termination was a combination of 
the number of violations and factory 

management’s attitude toward correctional 
and action plan measures. 

Outcome 2016 Goal 2017 Outcome 2017

Axel Johnson 
International

Percentage of sales from suppliers that have signed the Code of 
Conduct

58% 80% 69%

Axfood Percentage of suppliers that have signed the Code of Conduct or 
have their own similar code

100% 100% 100%

Number of social audits 54 n/a 77

Dustin Percentage of suppliers that have signed the Code of Conduct 
(suppliers >SEK 0.2 million volume)

97%1 98%2 99.8%2

No. of factory inspections in high-risk countries 01 122 122

KICKS Percentage of suppliers that have signed the Code of Conduct 
(suppliers >SEK 0.5 million volume)

n/a 100% 100%

Inspection of factories in risk areas within 24 months n/a 100% 100%

Martin & Servera Number of suppliers evaluated to become suppliers n/a n/a 102

Number of supplier audits focusing on sustainability and food 
safety

19 n/a 16

Åhléns Percentage of suppliers that have signed the Code of Conduct 
(suppliers >SEK 0.5 million volume)

n/a 100% 100%

Inspection of factories in risk areas within  
24 months

n/a 100% 100%

GOAL REALIZATION EXAMPLE

1) Fiscal year 2015/2016  2) Fiscal year 2016/2017

 

 

 

DIGITAL 

TRANSFORMATION INNOVATION

SUSTAINABLE 
AND EFFICIENT 
PRODUCTION

RESOURCE-EFFICIENT, 
ECO-FRIENDLY AND 

HIGH-QUALITY 
OPERATIONS

VALUE-BASED 

EMPLOYEESHIP 

AND LEADERSHIP

VALUABLE CUSTOMER  

OFFERING

VISION, MISSION  
AND VALUES

INVESTMENTS

CA
SH

 F
LO

W

PROFIT

GROW
TH



26      SUSTAINABLE BUSINESS STRATEGY       SUSTAINABLE BUSINESS STRATEGY      27AXEL JOHNSON ANNUAL REVIEW 2017 AXEL JOHNSON ANNUAL REVIEW 2017

VALUE-BASED  
EMPLOYEESHIP AND 
LEADERSHIP

DEDICATED EMPLOYEES GROW WITH  
OUR COMPANIES
Axel Johnson has more than 20,000 employees who 

interact with more than one million customers every day. 
Every interaction and every situation has potential value, 
which is why the Axel Johnson Group is a decentralized 
organization. We want the drive, the resources and the 
expertise to be inside the companies, inside the stores, 
near the customers. Our headquarters are small, and we 
manage the operations through our boards. Our culture 
is distinguished by freedom and responsibility together 
with an immense trust in our employees. This is 
paramount when it comes to employee motivation. If 
people grow, companies grow too. That is why our goal is 
to have the most satisfied employees in the industry. 

THE POWER OF LEADERSHIP 
As part of our leadership approach, we aim to 

challenge, show courage and follow up. We aim to 
motivate and develop our employees by being clear, 
available and open. We are guided by our values and aim 
to show trust in our employees. We want to retain and 
develop the people we recruit, maintaining the highest 
quality and ambition at all levels. Our goal is to have  
the best managers. The retail industry is currently 
undergoing what is perhaps its most profound 
transformation. Having the right person with the right 
skills in the right place is a never-ending challenge since 
needs change constantly. Our companies are and will 
remain attractive workplaces. 

ORGANIZATIONS THAT VALUE LEARNING
Today’s business climate requires dynamic,  

agile and change-adept organizations. We aim to build 
organizations that have the courage to experiment, and 
that learn from their mistakes. Leaders need to build 
companies characterized by transparency, confidence 
and cross-functional cooperation. We aim to create 
organizations that value learning, are agile and adopt a 
solutions-oriented approach.

WE REJECT UNIFORMITY
We know that diversity makes us better. Through 

diversity, we create inclusive and innovative companies 
that reflect and understand our customers. Accordingly, 
we have set clear targets for increased diversity by 2020. 
By then, our companies will have an equal gender spread 
among managers (40/60 percent spread), and at least 20 
percent of our managers will have international 
backgrounds. We track this trend annually. 

Looking at the results from the past two years, this 
trend includes both positive and negative tendencies. In 
terms of gender spread, we see that we have achieved our 
target in management positions, except at the highest 
management level, where approximately one third of the 
employees are women. In terms of international 
background, we have increased the percentage in 
management positions but unfortunately, there are fewer 
at the highest management level. We need to work harder 
to achieve our target. Moving forward, our focus will be 
attracting the best expertise and recruiting from the full 
spectrum of the talent pool. 

EXAMPLES OF INITIATIVES IN 2017
In 2017, Martin & Servera continued to pursue values 

and diversity activities through an internal training 
program known as “Välkommen till jobbet” (Welcome to 
work). More than 2,000 employees have participated in 
the program. The objective is for everyone, regardless of 
age or background, to feel welcome at work.

During the 2016/17 fiscal year, Dustin achieved its 
gender equality target at all levels within the 
organization. The greatest increase in female employees 
was seen in the company’s board of directors, where the 
proportion rose by 21 percent, and within management, 
where the proportion rose by 19 percent. During the 
fiscal year, nine of 13 external managerial recruitments 
were ultimately filled by female candidates. 

Axfoundation is implementing an initiative  
known as the “ÖppnaDörren” (Open Doors) project 
(www.oppnadorren.se). Through four different initiatives, 
new arrivals in Sweden and established residents have 
the opportunity to meet. Since the project started some 
two years ago, more than 27,000 people have met. In 
2017, Åhléns and Martin & Servera made it possible for 
their employees to conduct these meetings during work 
hours. For Åhléns, a total of 15 door openers participated 
in 2017, and the aim is to have 100 meetings in 2018 and 
300 meetings in 2020. Furthermore, some 160 of the top 
Axel Johnson Group managers participated in meetings 
as part of the Open Doors project. 

GOALS
• Highest employee satisfaction rating in the industry

• Lowest sickness absence rate in the industry

• By 2020, our companies will have an equal gender spread 
among managers (40/60 percent spread), and at least 20 
percent of managers will have international backgrounds. 

Board composition in the companies Women Men Percentage of 
women

Axel Johnson AB 4 3 57%

Axel Johnson International 4 1 80%

Axfood 3 3 50%

Dustin 3 4 43%

KICKS 4 2 67%

Novax 1 5 17%

Martin & Servera 4 3 57%

Åhléns 3 3 50%

Total 26 24 52%

Gender spread in the 
Axel Johnson Group

2015 2016 2017

Women Men Women Men Women Men

Total   60%   40%   56% 44% 58% 42%

Management   46%   54%   56% 44% 45% 55%

Group companies’ top 
management teams

  35%   65%   33% 67% 35% 65%

International 
background
in the Axel Johnson 
Group

2015 2016 2017

International Swedish International Swedish International Swedish

Total   20%   80%   19%   81%   22%   78%

Management   10%   90%   10%   90%   13%   87%

Group companies' top 
management teams

  6%   94%   11%   89%   8%   92%

The above table showing the gender spread and international background in the Axel Johnson Group presents the results for 
Sweden. In Sweden, employee diversity in the Group is measured using an anonymized analysis of the employees’ personal 
identity numbers, with assistance from Statistics Sweden. “International background” is defined as an employee who was born 
abroad or whose parents were both born abroad.
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 � Axelerate Leadership Program 
In 2017, Axel Johnson started a customized 

leadership development program to identify and 
develop talents with an international background. 
Some 25 people from 19 different countries took part 
in the first round. The program is free of cost for the 
participants, who receive no guarantees of 
employment. Instead, it aims to make our Group 
companies aware of the participants and to offer the 
participants the opportunity to get to know the Axel 
Johnson Group. The project is a collaboration with Mitt 
Liv, a social entrepreneurial company that promotes 
diversity and integration in the Swedish labor market. 
The program comprises nine training days divided into 
three modules. Courses are held at our headquarters 
and our companies, and all the participants are 
assigned mentors from our companies. 

Pia Anderberg, Executive Vice President, HR and Innovation at Axel 
Johnson, together with Axelerate Leadership Program participants.



AXEL JOHNSON AND THE 
SUSTAINABLE DEVELOPMENT 
GOALS

Through its “Valuable customer offering” 
target area, Axel Johnson contributes to the 
following SDG targets:
 � 12.2 By 2030, achieve the sustainable 

management and efficient use of natural 
resources. 

 � 12.3 By 2030, halve per capita global food 
waste at the retail and consumer levels 
and reduce food losses along production 
and supply chains, including post-harvest 
losses. 

 � 12.4 By 2020, achieve the environmentally 
sound management of chemicals and all 
wastes throughout their life cycle, in 
accordance with agreed international 
frameworks, and significantly reduce their 
release to air, water and soil in order to 
minimize their adverse impacts on human 
health and the environment. 

 � 12.5 By 2030, substantially reduce waste 
generation through prevention, reduction, 
recycling, and reuse. 

 � 12.8 By 2030, ensure that people 
everywhere have the relevant information 
and awareness for sustainable 
development and lifestyles in harmony 
with nature. 

Through its “Resource-efficient, 
eco-friendly and high-quality operations” 
target area, Axel Johnson contributes to the 
following SDG targets:
 � 12.2 By 2030, achieve the sustainable 

management and efficient use of natural 
resources. 

 � 12.3 By 2030, halve per capita global food 
waste at the retail and consumer levels 
and reduce food losses along production 
and supply chains, including post-harvest 
losses. 

 � 12.5 By 2030, substantially reduce waste 
generation through prevention, reduction, 
recycling, and reuse. 

Climate action is one of the 17 SDGs (Goal 
13), and according to article 4 of the Paris 
Agreement, all measures and policies that 
reduce greenhouse gases are important for 
achieving climate and development goals. 
This includes the development of renewable 
energy sources and choosing means of 
transport with low emissions. Through its own 
and its Group companies’ operations, Axel 
Johnson contributes to the fight against 
climate change by, for example, promoting 
energy efficiency, efficient transportation and 
reduced waste.

Through its “Innovation” target area, Axel 
Johnson contributes to the following SDG 
targets:
 � 8.2 Achieve higher levels of economic 

productivity through diversification, 
technological upgrading and innovation, 
including through a focus on high-value 
added and labor-intensive sectors. 

Through its “Digital transformation” target 
area, Axel Johnson contributes to the 
following SDG targets:
 � 8.3 Promote development-oriented policies 

that support productive activities, decent 
job creation, entrepreneurship, creativity 
and innovation, and encourage the 
formalization and growth of micro, small 
and medium-sized enterprises, including 
through access to financial services. 

Through its “Sustainable and efficient 
production” target area, Axel Johnson 
contributes to the following SDG targets:
 � 12.2 By 2030, achieve the sustainable 

management and efficient use of natural 
resources. 

 � 12.4 By 2020, achieve the environmentally 
sound management of chemicals and all 
wastes throughout their life cycle, in 
accordance with agreed international 
frameworks, and significantly reduce their 
release to air, water and soil in order to 
minimize their adverse impacts on human 
health and the environment. 

 � 12.5 By 2030, substantially reduce waste 
generation through prevention, reduction, 
recycling, and reuse. 

 � 8.8 Protect labor rights and promote safe 
and secure working environments of all 
workers, including migrant workers, 
particularly women migrants, and those in 
precarious employment. 

Through its “Value-based employeeship 
and leadership” target area, Axel Johnson  
contributes to the following SDG targets:
 � 5.5 Ensure women’s full and effective 

participation and equal opportunities for 
leadership at all levels of decision-making 
in political, economic and public life.
 

Through its Code of Conduct, Axel Johnson 
requires compliance with sustainable work 
conditions, in relation to both environmental 
and social aspects, and thereby contributes to 
the following target: 
 � 8.5 By 2030, achieve full and productive 

employment and decent work for all 
women and men, including for young 
people and persons with disabilities, and 
equal pay for work of equal value. 

In September 2015, the UN General Assembly adopted 
the Sustainable Development Goals (SDGs), also known as 
the 2030 Agenda. The framework contains 17 goals and 169 
targets, and its purpose is to ensure sustainable global 
development in all countries. One particularly important 
aspect in the framework is the clarification of the role of 
enterprise in achieving these goals. 

We have analyzed our operations and concluded that we 
mainly contribute to sustainable development in four of the 
SDGs. These are:
• Goal 5 Gender equality
• Goal 8 Decent work and economic growth
• Goal 12 Responsible consumption and production
• Goal 13 Climate action

Read more about how we are 
increasing diversity in our 

management teams and boards 
on pages 26-27

Read more about our efforts to 
ensure that our suppliers provide 

decent working conditions on  
pages 24-25

Read more about how we  
reduce our climate impact  

on pages 20-21

Read more about how we offer 
our customers sustainable 
products on pages 18-19

WE CONTRIBUTE TO FOUR SUSTAINABLE DEVELOPMENT GOALS
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ÅHLÉNS
Åhléns is Sweden’s leading department store chain with beauty, 

home and fashion products under one roof. Customers are offered 
a smart mix of affordable products and solutions in an inspired, 
simple and accessible manner. It should be easy to make good, 
well-informed choices. 

Net sales: SEK 4,792m
ProfitAX: SEK -70m
Average number of employees: 2,166
Equity interest: 100%

KICKS
KICKS is the leading beauty chain in Scandinavia and offers a 

holistic concept in makeup, fragrances, skin care and hair care. 
With well-trained beauty experts and a contemporary omnichannel 
solution that integrates physical stores and e-commerce, KICKS 
offers personal and inspiring beauty services and some  
25,000 products from 300 brands.

Net sales: SEK 3,080m
ProfitAX: SEK 80m
Average number of employees: 1,167
Equity interest: 100%

AXEL JOHNSON INTERNATIONAL
Axel Johnson International is an industrial group that acquires 

and develops enterprises that provide technical products and 
services to industrial companies. The group comprises more than 
100 companies active in over four business areas.

Net sales: SEK 7,573m
ProfitAX: SEK 416m
Average number of employees: 3,282
Equity interest: 100%

AXFOOD
Axfood is Sweden’s second largest company in the retail grocery 

industry with the mission to supply high quality, sustainable food. 
Axfood’s House of Brands strategy includes Willys, Hemköp, 
Eurocash, mat.se, Middagsfrid and the brands Tempo, Handlar’n 
and Direkten. Sales to wholesalers are conducted through the 
Axfood Snabbgross chain. The support company Dagab enables the 
Group to offer its own food concepts and other corporate customers 
an attractive selection for the Swedish market. 

Net sales: SEK 45,968m
ProfitAX: SEK 1,881m
Average number of employees: 9,903
Equity interest: 50%

DUSTIN
Dustin is one of Scandinavia’s leading resellers of IT products 

and related services and solutions. With its core business in 
e-commerce, Dustin functions as a bridge between the 
manufacturers’ vast product lines and customer needs.

Net sales: SEK 9,306m*
ProfitAX: SEK 308m*
Average number of employees: 977
Equity interest: 25%

*Refers to the September-August fiscal year

MARTIN & SERVERA
Martin & Servera is Sweden’s leading restaurant and food-

service wholesaler and delivers beverages, fresh produce, 
groceries, services, equipment and expertise to restaurants and 
food-service companies daily. The Martin & Servera Group 
comprises the parent company Martin & Servera AB and 
subsidiaries Martin & Servera Restauranghandel, Martin & Servera 
Logistik, Grönsakshallen Sorunda, Fällmans Kött, Galatea, Still 
Sparkling Solutions, Chipsters and Diskteknik.

Net sales: SEK 14,475m
ProfitAX: SEK 318m
Average number of employees: 3,196
Equity interest: 70%

NOVAX
Novax is an active and long-term partner that invests in small 

and medium-sized growth companies. Wholly and partly owned 
companies include Academic Work, ApoEx, Apohem, Concept 
Motion, Datema, Designtorget, Educations.com Media Group, 
Filippa K, Hyper Island, Lagerhaus and RCO.

Total sales in Novax companies: SEK 8,388m
Average number of employees: approx. 5,800
Equity interest: 100%

GROUP OVERVIEW

OUR ENTREPRENEURIAL COMPANIES
Through D-Ax, we invest in digital growth companies, mainly in 

food and commerce, and now have an equity interest in six 
companies. We are also the principal owner of Amazing Brands, 
which develops and sells brands and products in cosmetics, 
fragrances and hygiene. Furthermore, we are a part owner of Mitt 
Liv, a non-profit company that promotes an inclusive community 
and a labor market that values diversity through mentorships, 
training and recruitment. In December 2017, we acquired 70 
percent of Skincity, an online skin care clinic.
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SUPPLIER OF TECHNICAL SOLUTIONS
Axel Johnson International’s nearly 100 companies 

include experts in such diverse areas as sophisticated 
industrial pumps, heavy lifting equipment, cargo 
securing solutions, ball bearings and transmissions, and 
components for heavy vehicles. 2017 was a year of change 
for Axel Johnson International. To better respond to the 
needs of its customers, the company reorganized its 
group structure. A clearer business focus, faster decision-
making and more opportunities for collaboration were 
the guiding principles, coupled with increased 
investments in IT, communication and digitalization. 

The Transport Solutions business area benefited 
from robust growth in the transport market as well as 
from continued strong pan-European demand for heavy 
trucks and trailers. Strong demand in the food, 
chemistry and waste water segments drove growth in 
Fluid Handling Solutions. Lifting Solutions advanced 
steadily, supported by growth in European industry.  
The growth seen in European industry also benefited 
developments in Industrial Solutions, particularly in the 
transmission segment.

ORGANIC AND STRUCTURAL GROWTH
The 13 companies acquired during the year also 

constitute a considerable investment in the future. New 
companies were added to all four business areas, thereby 
strengthening their market positions. Fluid Handling 
Solutions established itself in the Baltic markets, while 
Transport Solutions strengthened its position in the 
Swedish vehicle components market through the 
acquisition of Sternhammar. The acquisition of IOW 
Group in Eastern Europe was an important addition to 
Industrial Solutions’ driveline segment that not only 
expanded the company’s market presence but also 
added valuable expertise. Lifting Solutions added skills 

and knowledge in industrial ropework services to its 
service offering through the acquisition of Klätterteknik.

CONTINUED INVESTMENTS
In 2018 and beyond, Axel Johnson International 

intends to further develop its existing businesses and 
continue to grow through acquisitions—both bolt-on 
acquisitions and acquisitions in new, niche product 
segments. Significant group-wide initiatives include 
increased efforts in the private label supply chain, with 
particular focus on sustainability and quality control. 
Continued investments in digital platforms are planned 
to improve digital customer interaction.

AXEL JOHNSON 
INTERNATIONAL
For the industrial group Axel Johnson International, 2017 was a year of robust 

growth and record profits. Many of the group’s 100 companies gained market 

shares organically and the group acquired 13 companies during the year. Sales 

were up 15 percent compared with the preceding year.

Axel Johnson International is an industrial group that acquires  
and develops enterprises that provide technical products and 
services to industrial companies. The group comprises more than 
100 companies active in four business areas. 

Equity interest: 100% 
Website: www.axinter.com

FACTS KEY FIGURES, SEKm 2017 2016

Net sales 7,573 6,604   

ProfitAX 416 378

Profit after net financial items 269 262

Average number of employees 3,282 2,944  

 � Employees drive innovation
Employees who possess extensive technical expertise 

and solve problems themselves was a key factor in the 
development of electric winches in Industrial Solutions’ 
company Jens S. Electric winches are a more 
environmentally friendly solution for Jens S’s customer 
TTS Marine, a leading designer and supplier of marine 
cargo and passenger access equipment.
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AXFOOD GROWS ITS MARKET SHARE 
Excluding alcohol, sales measured in current prices  

in the grocery retail trade increased 2.1 percent in 2017 
according to HUI Research and Statistics Sweden. 
Axfood grew 7.0 percent, thereby strengthening its 
position in the Swedish grocery retail market. Higher 
sales figures in comparable stores coupled with the 
establishment of new stores and acquisitions generated 
an increase in sales. Growth contributed to stable 
profitability. The operating margin was 4.1 percent.

OMNICHANNEL STRATEGY BOOSTS SALES
Axfood has a House of Brands strategy that enables 

every food concept to be optimized for each unique 
profile. The online store mat.se was acquired during the 
year. Through acquisitions and the continued 
e-commerce roll-out, more than five million consumers 
were able to buy food online through one of Axfood’s 
three food concepts at the end of 2017. Axfood 
Snabbgross also strengthened its omnichannel by 
replacing the e-commerce platform in all 24 stores. On 
average, omnichannel customers increased their 
purchases within the group during the year. In 2017, 
Axfood strengthened its position in the low-price 
segment by entering the cross-border shopping segment. 
Through the acquisition of Eurocash, the group gained 

eight stores on the Norwegian border. Eurocash was 
acquired in partnership with the Norwegian grocery 
group NorgesGruppen. Axfood is the majority owner 
with 51 percent. During the year, Axfood also acquired 
the meal kit company Middagsfrid, which was founded in 
2007 and was thus the first company to offer home 
deliveries of ready-to-make dinner solutions. 
Middagsfrid offers seven different dinner solution bags 
that focus on sustainable produce and healthy food. As of 
2018, Hemköp will replace their meal kit solutions with 
dinner solutions from Middagsfrid. Through the 
acquisition of Saba’s fruit and vegetable warehouse 
operation, Axfood integrated vertically to achieve better 
control of the supply chain.  

 
FOCUS ON GROWTH
Axfood will continue to consolidate the positions that 

each brand occupies in its segment. In terms of 
expanding its offering, the focus is on good, sustainable 
food. Consumers today are conscious that food should  
be affordable, good for their health and the environment, 
and produced in a responsible manner. At the same time, 
the company continues to invest in e-commerce, 
modernization of stores and new stores.  

Axfood is Sweden’s second largest company in the retail grocery 
industry with the mission to supply high quality, sustainable food. 
Axfood’s House of Brands strategy includes Willys, Hemköp, 
Eurocash, mat.se, Middagsfrid and the brands Tempo, Handlar’n 
and Direkten. Sales to wholesalers are conducted through the 
Axfood Snabbgross chain. The support company Dagab enables 
the Group to offer its own food concepts and other corporate 
customers an attractive selection for the Swedish market. 
 

Equity interest: 50.1% 
Website: www.axfood.se

FACTS

AXFOOD
Axfood grew in 2017, both organically and through acquisitions. With 

growing number of customers choosing Axfood, the company’s ongoing 

e-commerce initiative and the acquisition of mat.se enabled Axfood to 

strengthen its omnichannels. In addition, the acquisition of Eurocash made it 

possible for the company to expand its position in the low-price segment.  

Klas Balkow took over as the company’s CEO.

 � All the way in to the fridge
Axfood strengthened its omnichannel strategy 

at the beginning of the year by acquiring the online 
grocery store mat.se. Through the acquisition, 
Axfood gained three customer pickup warehouses 
and a fleet of small trucks. During the year, mat.se 
introduced the option of home deliveries directly to 
the customers’ refrigerators. Electronic locks make 
this service possible. 

KEY FIGURES, SEKm 2017 2016

Net sales 45,968 43,355

ProfitAX 1,881 1,894

Profit after net financial items 1,881 1,894

Average number of employees 9,903 9,211 
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DUSTIN

PROFIT
Sales for the 2016/17 fiscal year grew over 12 percent. 

Organic growth amounted to 8.6 percent. Growth was 
robust in both the small and medium-sized companies 
customer group and the large corporate and public 
sector customer group. Adjusted EBITA increased more 
than 9 percent to SEK 426 million, representing Dustin’s 
strongest profit to date. Profit was impacted positively 
by an increase in sales and higher gross profit.

FAVORABLE MARKET TRENDS
Dustin’s market is dominated by three general trends. 

First, the share of online sales of IT products and 
services is growing. Second, technological shifts—such 
as cloud services—are driving growth in advanced 
products and services. And third, growth is relatively 
higher in small companies. All these trends are favorable 
for Dustin given its effective online platform as a base 
and its primary focus on small and medium-sized 
companies. During the year, Dustin broadened its 
offering, adding more advanced services and solutions. 
In 2017, Dustin invested in its sales organization in order 
to increase the share of subscription revenue 
commanding higher margins. Since launching the 
services one year ago, the company has noted strong 
growth in the number of active users of its standardized 
cloud-based subscription services. In order to streamline 
the offering, IT-Hantverkarna was divested. 

EXPANSION THROUGH ACQUISITIONS
In 2017, five acquisitions were completed to broaden 

the offering with more advanced services and solutions. 
These acquisitions enabled Dustin to strengthen its 
expertise in hosting solutions, data centers, IT 
infrastructure, backup and security solutions as well as 
audio/video solutions. By adding additional expertise, 
Dustin is enhancing its position in the Scandinavian 
market and becoming a comprehensive IT partner, 

primarily for small and medium-sized companies, but 
also for large corporates, the public sector and the 
consumer market. The company intends to continue to 
strengthen and broaden its offering through additional 
acquisitions and predicts an acquisition rate of between 
three and five acquisitions per fiscal year.

PRIVATE LABEL
Efforts related to private label products continued  

during the year. The product range has gradually been 
broadened and is very popular among customers. At the 
end of the fiscal year, sales of private label products 
accounted for approximately 25 percent of sales in the 
product categories launched. Private label products 
provide better control over both product quality and 
production. The ambition is to launch more categories 
and products over the next few years, and to reach 
annual sales of SEK 400 million within three years.

During the 2016/17 fiscal year, Dustin experienced strong growth and reported 

record profits. Five acquisitions were completed to broaden the offering with more 

advanced services and solutions. Thomas Ekman took over as the company’s new 

CEO on January 1, 2018.

Dustin is one of Scandinavia’s leading resellers of IT products and 
related services and solutions. With its core business in e-com-
merce, Dustin functions as a bridge between the manufacturers’ 
vast product lines and customer needs.

Equity interest: 25% 
Website: dustin.se

FACTS

Refers to the September 2015 to August 2016 fiscal year and September 

2016 to August 2017 fiscal year.

 � Up in the cloud
Dustin has invested in designing  

an online platform for cloud-based services. 
The platform allows customers to 
conveniently and safely manage their 
software-as-a-service and corporate 
applications. The platform offers a broad 
selection of quality-controlled software along 
with guaranteed support. This makes it 
possible for customers to easily and 
cost-effectively administer their subscriptions. 

KEY FIGURES, SEKm 2016/17 2015/16

Net sales 9,306 8,301

ProfitAX 308 287

Profit after net financial items 308 287  

Average number of employees 977 944  
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KICKS
To strengthen the customer experience and ensure KICKS’ position as the 

leading beauty chain in Scandinavia, 2017 was a year of extensive change 

initiatives. A number of important activities have been carried out, including the 

implementation of a new e-commerce platform, the launch of flagship stores in 

Scandinavia, a new checkout system and a new graphic identity. 

CHALLENGING MARKET SITUATION
Despite an increasingly competitive beauty industry, 

KICKS’ sales increased 4 percent in 2017. Profits 
dropped, however, as a result of higher costs and a lower 
gross margin. The costs that impacted profit were 
primarily linked to a number of investments, such as a 
new checkout system and a new e-commerce platform. 
Furthermore, KICKS is facing a challenging market 
situation due to increased competition and a change in 
consumption patterns that favors digital commerce.

STRENGTHENED OMNICHANNEL OFFERING
Three flagship stores opened during the year. The 

stores offer an exclusive range of services combined with 
a broad product range in a unique store environment. 
The establishment of the stores also facilitated the 
launch of 100 new brands and 10,000 new products, all of 
which can also be purchased via e-commerce and 
through iPads in all stores. 

In November, KICKS launched a new e-commerce 
platform that supports a modern omnichannel solution. 
In conjunction with the launch, e-commerce was rolled 
out in Finland. The site is designed based on a mobile 
shopping behavior pattern while also offering better 
performance and a more user-friendly design. 

To attract more customers, KICKS invested in a new 
communication concept known as “More of you”. The 
core of the concept is that beauty is unique, playful and 
creative, and can be expressed in any and every way 
imaginable. A new graphic identity designed for mobile 
communication was also unveiled. It too aims to 
strengthen KICKS’ emotional values. 

OUTLOOK
Digital transformation will remain in focus in 2018, 

which will be noticeable through mobile checkouts. 
KICKS will continue to drive its operations toward more 
experience-based commerce. Another flagship store will 
be opened. In parallel with the expansion of flagship 
stores, KICKS will continue to digitize its physical stores 
and optimize the number of stores. To enable a unique 
customer offering, the company will continue to develop 
KICKS’ private labels and add new exclusive rights. 

KICKS is the leading beauty chain in Scandinavia and offers a 
holistic concept in makeup, fragrances, skin care and hair care. 
With well-trained beauty experts and a contemporary omnichannel 
solution that integrates physical stores and e-commerce, KICKS 
offers personal and inspiring beauty services and some  
25,000 products from 300 brands. 

Equity interest: 100% 
Website: kicks.se

FACTS
 � Employees key to the omnichannel strategy
Customers who come to a store or contact 

customer service want help and advice. Employee 
training is a crucial ingredient in the company’s 
success. In 2017, KICKS launched its Beauty 
Academy, which aims to train and develop its 
employees over time. The school offers both digital 
and instructor-led courses. This venture means that 
KICKS can certify its own makeup artists, skin care 
advisors and fragrance experts.

KEY FIGURES, SEKm 2017 2016

Net sales 3,080 2,951

ProfitAX 80 163  

Profit after net financial items 7 150

Average number of employees 1,167 1,037  
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MARTIN & SERVERA 

SALES, PROFIT AND MARKET
At 4.7 percent, the restaurant market experienced 

lower growth in 2017 compared with 6.8 percent in 2016, 
despite there being no decline in Swedes’ disposable 
income. In the wholesaler segment, growth for the year 
amounted to 2.3 percent. Due to non-recurring costs, 
acquisitions and investment expenses, profit after net 
financial items for the years totaled SEK 256 million (SEK 
359 million in 2016). The group’s sales amounted to SEK 
14.5 billion (SEK 13.3 billion in 2016). The negative trend 
in sales to private restaurants noted at the start of the 
year was broken during the second half of the year. 
Public contracts contributed to favorable growth and 
helped to strengthen the margins throughout the year. 

KEY EVENTS IN 2017
Martin & Servera acquired two new operations ahead 

of 2017: Chipsters, a Finnish fish and fresh produce 
wholesaler, and Diskteknik, a leading specialist in 
dishwashing, laundry and cleaning. In 2017, the Group 
worked intensively to integrate both companies into 
Martin & Servera’s structure. Investments were also 
made in the logistics operations. Five warehouses 
became four: Halmstad, Norrköping, Umeå and the 
completely new Enköping warehouse that replaced 
the warehouses in Årsta and Västerås. Implementation 
of the warehouse management system in Umeå also 
continued. Furthermore, an option on land was 
negotiated for the possible construction of a new 
warehouse in Norrköping. A decision about investing will 
be made in 2018. A new platform for e-commerce and 
digital communication has been developed. The purpose 
is to continuously improve customer interaction in all 

digital channels. 63 percent of Martin & Servera 
Restauranghandel’s sales are currently made via 
e-commerce. 

The subsidiary RP Frukt’s operations were split up. 
The production facility for pre-cut produce was 
transferred to Martin & Servera AB and the distribution 
operations became Grönsakshallen Syd as of year-end 
2017/18. 

NEW ORGANIZATION AND CONTINUED GROWTH
A priority for the year to come is to implement the 

new group structure decided in 2017. One of the more 
extensive changes in the new structure is that the parent 
company will be divided into three companies—Martin & 
Servera Restauranghandel, Martin & Servera Logistik 
and the group company Martin & Servera. The purpose 
of this is to to strengthen the logistics offering and to 
create a more agile organization that better meets the 
customers needs.

Grönsakshallen Sorunda, including Fällmans Kött, 
delivered its strongest profit to date in 2017 and 
continued its venture as a fresh produce wholesaler. In 
2018, the fresh produce venture will be supplemented 
with a new company specializing in fresh fish. 

Profitable growth, digital development, increased 
customer satisfaction, effective logistics–partly through 
the continued roll-out of the warehouse management 
system–and activities related to culture and values are 
top priorities for 2018. 

For Martin & Servera, 2017 was distinguished by enhanced sales activities, large-

scale investments and efforts to establish a new organization. Through 

acquisitions that broaden the offering and investments such as the start-up of a 

new warehouse in Enköping, the continued implementation of a warehouse 

management system and the development of a new e-commerce platform, Martin 

& Servera is strengthening its potential to grow profitably over the next few years.

Martin & Servera is Sweden’s leading restaurant and food-service 
wholesaler and delivers beverages, fresh produce, groceries, 
services, equipment and expertise to restaurants and food-service 
companies daily. The Martin & Servera group comprises the parent 
company Martin & Servera AB and subsidiaries Martin & Servera 
Restauranghandel, Martin & Servera Logistik, Grönsakshallen 
Sorunda, Fällmans Kött, Galatea, Still Sparkling Solutions, 
Chipsters and Diskteknik.
 

Equity interest: 70% 
Website: martinservera.se

FACTS

    Martin & Servera’s new platform for digital customer interaction
With 63 percent of its sales carried out via e-commerce, few Swedish 

food companies can compare with Martin & Servera Restauranghandel in this 
area. And the trend is pointing up. This is placing demands on organization and 

development as an increasingly large portion of customer contact is being carried 
out digitally. In 2017, a new platform for e-commerce and digital communication 

was developed.

KEY FIGURES, SEKm 2017 2016

Net sales 14,475 13,343

ProfitAX 318 394  

Profit after net financial items 256 359

Average number of employees  3,196  2,934  
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NOVAX

RECORD YEAR FOR NOVAX
The Novax companies reported total sales of 

approximately SEK 8 billion in 2017, up 16 percent 
compared with the preceding year. This strong growth 
was primarily driven by organic growth in existing 
companies. Another milestone in 2017 was that Novax’s 
consolidated EBT amounted to approximately SEK 328 
million, corresponding to an increase of more than 104 
percent compared with the preceding year. This robust 
growth in profitability was driven by strong profit in the 
companies and the proceeds from the sale of Medius. 

NEW INVESTMENTS
In 2017, Novax added two companies to its portfolio 

through investments in Apohem and Datema, and 
expanded its ownership in the existing portfolio 
company RCO. 

Apohem is a newly launched online pharmacy jointly 
owned by Novax, Axfood and the e-commerce  
entrepreneurs behind LensOn. Apohem’s vision is to 
become Sweden’s leading online pharmacy by offering a 
broad and attractive range of pharmaceutical products 
online at low prices, guaranteeing fast and safe 
deliveries, and innovative ancillary services. 

Datema, headquartered in Solna, is a leading supplier 
of self-scanning and mobility solutions for companies in 
commerce, logistics and transportation. Datema is now 
jointly owned by Novax, Datema’s CEO Erik Larsen and 
employees in the company. 

MEDIUS—A SUCCESSFUL CASE STUDY
In 2017, Novax sold its entire holding in Medius. Since 

Novax stepped in as owner in 2011, the company has 
grown from a local player that earned much of its 
consulting revenue from business systems and fixed 
installations to a global provider of industry-leading 
accounts payable invoice automation solutions in the 
cloud. Through active ownership, a clear strategy and a 
long-term perspective on generating value, Novax 
invested extensively together with the other owners to 
build a robust company, equipped for continued growth. 
Under Novax’s ownership, Medius has developed a 
unique software platform, carried out and implemented 
the strategic bolt-on acquisition of Ascendo, streamlined 
its operations through the sale of the business system 
division Medius Dynamics, converted the business model 
into software-as-a-service, moved the business to the 
cloud and expanded internationally. Today, Medius has 
more than 2,000 customers and 220 employees in offices 
in Sweden, Poland, the US, Norway, Denmark, the 
Netherlands, Malaysia and Australia. 

Novax is an active and long-term partner that invests in small and medium-sized 

growth companies. Novax strives to be the natural choice for entrepreneurs and 

executives who have a clear, long-term vision when they are looking for a partner  

to join them in the next step of their development. Novax reported its strongest profit 

to date in 2017.

 � New investment: 
Datema
Datema is a leading supplier of 

self-scanning and mobility solutions for 
companies in commerce, logistics and 
transportation. Among other things, the company has 
developed a world-leading self-scanning software used in 
the retail trade by companies such as Citygross, Coop Norge 
and Metro Russia. Datema also holds a leading position in 
Scandinavia as a full-service supplier of hand-held computers, software 
and service for logistics and transport companies, such as PostNord and 
Posten Norge/Bring. Datema’s sales currently amount to some SEK 100 million, 
and the company has approximately 50 employees in Sweden, Norway and the UK. 

Novax is an active and long-term partner that invests in small and 
medium-sized growth companies. Wholly and partly owned 
companies include Academic Work, ApoEx, Apohem, Concept 
Motion, Datema, Designtorget, Educations.com Media Group, 
Filippa K, Hyper Island, Lagerhaus, and RCO.  

Equity interest:  100%
Number of employees: approx. 5,800 in all wholly or partly owned 
companies 
Website: novax.se

KEY FIGURES, SEKm 2017 2016

Net sales

Majority holdings
Filippa K 649 646      

RCO 217 204       

Lagerhaus 408 388      

Designtorget 129 135    

Minority holdings
Academic Work 3,055 2,550 

ApoEx 3,415 2,848

Concept*  184 153

Educations Media Group                                                                             184 155

Hyper Island 147 131

Total sales in Novax companies 8,388 7,210

FOCUS ON CONTINUED RENEWAL IN 2018
For Novax, growth is still at the top of the agenda, and 

the team regularly evaluates new, exciting potential 
investments. The organization is growing and now 
consists of a talented and dedicated team of experts with 
more than 90 years of combined experience in the 
investment business and business management in 
growth companies.

* Split fiscal year. 

FACTS
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ÅHLÉNS

CHANGES UNDER WAY IN AN INCREASINGLY  
CHALLENGING INDUSTRY
The market situation for physical retail, and 

department stores in particular, remains challenging. 
Nonetheless, Åhléns has grown and the expanding 
e-commerce segment has had a positive effect. Sales rose 
thanks to a broadening of the online range, new technical 
solutions and the addition of new brands, but were 
negatively impacted by the closing of six department 
stores, resulting in a decline in volumes that corresponded 
to the growth online. The overall competitive situation 
continued to put pressure on profitability, but due to a 
strong focus on lowering costs, Åhléns improved its profit 
compared with the preceding year, and even gained 
market shares in the beauty and fashion segments. 2017 
was a year of loss, but a change process is under way with 
the aim of delivering a profit in 2020. 

2017 WAS A TURBULENT YEAR 
During the year, Åhléns invested heavily in 

omnichannel commerce, and its e-commerce growth 
exceeded expectations in terms of both functionality and 
sales—a 300-percent increase compared with the 
preceding year. The company took steps to become a 
leader by offering a broader range of products for 
customers to choose from using the click-and-collect 
feature, the option of express delivery or Swish 
payments. Challenges involving systems and structures 
designed for physical commerce, particularly for the 
rapid online growth and an upgrade of the warehouse 
management system, had a negative impact on the 
operations for a period. The digitization of the loyalty 
program, now with completely digital offerings for 
members, was also successfully unveiled in the spring. 
The tragic April 7 terror attack involving a hijacked truck 
that was deliberately driven into the crowds and crashed 
into Åhléns City’s display window in Stockholm had an 
enormous impact during the spring and internal activities 

to support those employees who were affected continued 
throughout the year. The aftereffects resulted in a fall in 
the number of visitors and sales during the year.

MODERNIZATION OF DEPARTMENT STORES AND 
VALUES DRIVEN CAMPAIGNS
The flagship store City Stockholm has been further 

updated with a newly opened fashion floor and a new 
food destination through the addition of Urban Deli, 
Systembolaget and newly refurbished Hemköp. The new 
beauty concept was rolled out in several department 
stores, as was a larger range of external brands. The first 
collections from the collaboration with fashion  
designer Carin Wester were successfully launched and 
generated strong sales growth. Åhléns has continued to 
advocate equal opportunities, diversity and 
sustainability in several values driven campaigns, 
including “Öppet Modehus” (Open House of Fashion) in 
which 100 customers acted as models for the spring 
fashion campaign. There was no selection process and 
the result was a fantastic fashion campaign made up of a 
mix of women of all ages, sizes and backgrounds.

ÅHLÉNS OUTLET TO OPEN AND OMNICHANNEL 
COMMERCE CONTINUED TO EVOLVE
2017 also marked the introduction of Åhléns Outlet, a 

future venture based on customer feedback indicating 
that more people want to buy name brands at lower 
prices. The first two stores will open in Västerås and 
Norrköping in spring 2018. Investments in the 
omnichannel strategy and the critical interaction 
between digital and physical shopping through a new 
checkout system for seamless in-store customer 
interaction and the development of new delivery 
solutions will continue in 2018. Extensive investments 
are being made in a new contemporary store concept 
that will be unveiled at the City department stores in 
Stockholm and Gothenburg.

Åhléns is undergoing a journey of change to meet tomorrow’s customer  

needs and consumption patterns. In 2017, e-commerce reached a new all-time 

high, Åhléns City Stockholm’s new fashion floor opened, the acquired Carin 

Wester brand was successfully launched and a completely new business area 

“Åhléns Outlet” was introduced.

Åhléns is Sweden’s leading department store chain with beauty, 
home and fashion products under one roof. The customers are 
offered a smart mix of affordable products and solutions in an 
inspired, simple and accessible manner. It should be easy to make 
good, well-informed choices. 

Equity interest: 100% 
Website: ahlens.se

FACTS

      Carin Wester – a success from
acquisition to launch

Carin Wester, acquired in 2016, showcased 
its fall and winter collection during the year. The 

collection was a success and generated strong 
sales growth. A close internal collaboration between 

departments made it possible to go from acquisition to 
department store launch in just eight months. 

KEY FIGURES, SEKm 2017 2016

Net sales 4,792 4,818

ProfitAX -70 -114  

Profit after net financial items -70 -161

Average number of employees 2,166 2,447
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OUR ENTREPRENEURIAL 
COMPANIES
Axel Johnson is investing in digital growth companies and other entrepreneur-

driven businesses. These represent the engines of our future growth and help us 

forge contacts with entrepreneurs, test new sectors and try new business models.

FACTS

 � Smart!
Matsmart sells items at a 20-90 percent 

discount that in many other instances would 
have been discarded. The reasons vary, but a 
change in packaging, overproduction, or a short or 
expired best-before date are common reasons. In 
2017, the company’s customers saved 2,022 tons of 
food from being thrown away. 

D-Ax became a joint owner in the company in 2017. 
For Axel Johnson, this is a strategic investment: an 
investment in the food industry, e-commerce, the low-price 
segment and sustainable business. 

D-AX 
Since 2013, D-Ax has functioned as Axel Johnson’s 

arm for investments in small, fast-growing digital 
companies with significant potential. The aim is to 
develop the Group’s operations through innovation. 
Investments focus on food and commerce, particularly 
e-commerce, logistics solutions, sales and marketing 
solutions, and data/analytics. Axel Johnson is a long-
term owner. This means that our ambition is to own and 
partner with companies that, first and foremost, focus on 
building long-term, successful and profitable businesses. 
We are looking for exceptional entrepreneurs who want 
to build and develop their companies together with Axel 
Johnson. 

In 2017, D-Ax invested in Matsmart, an e-commerce 
company that sells surplus food that would otherwise 
have gone to waste. 

AMAZING BRANDS 
Amazing Brands launched the first fragrance in the 

Zlatan Ibrahimovic Parfums line in 2015. Since then, 
Amazing Brands has launched three additional 
fragrances in the line, created and launched fragrances, 
soaps and scented candles under Åhléns’ own WERA 
brand, and become a distributor for several fragrances 
in Sweden. 

MITT LIV 
Mitt Liv is a non-profit company that promotes an 

inclusive society and a labor market that values diversity, 
and is currently operating in Gothenburg, Stockholm, 
Norrköping, Linköping and Malmö. The company’s core 
activity is “Mitt Livs Chans” (Chance of a Lifetime), which 
is an internship and mentorship program for people who 
have an international background and who lack a job, 
necessary skills, or professional contacts and networks. 
The program is free for interns and financed through 
partnerships with the business community and 
organizations that have realized the value and benefits of 
greater diversity in the workplace.

The report on impact for 2017 shows that 60 percent 
of the interns had a job within six months after the end of 
the program, that 90 percent of those who found a job did 
so within their area of expertise, and that 85 percent of 
the mentors gave active thought to being more inclusive. 

In 2017, Mitt Liv doubled its activities: doubled its 
mentorship program and the number of participants, 
doubled the organization and doubled the number of 
offers so that activities now include a leadership 
program, training programs, workshops and a new 
business area through “Mitt Liv Rekrytering”.

SKINCITY
In December 2017, Axel Johnson acquired 70 percent 

of Skincity. Skincity is an online skin care clinic that 
offers a carefully selected range of professional skin care 
products and makeup with skin care benefits. Since the 
start in 2011, Skincity has enjoyed an impressive growth 
rate, and the company’s sales in 2017 amounted to 
approximately SEK 280 million. (Read more on page 23.)

D-Ax currently has an equity interest in six companies: Auctionnet, 
Loop54, Matsmart, PinMeTo, Virtusize and Winnow Solutions. 
Amazing Brands develops brands and sells products in cosmetics, 
fragrances and hygiene. Mitt Liv is a non-profit company that 
promotes an inclusive society and a labor market that values 
diversity through mentorships, training and recruitment. Skincity is 
an online skin care clinic.
 

Matsmart was founded by Ulf Skagerström (left), Erik Södergren (not 
pictured) and Karl Andersson (right) in 2012. The company’s sales 
currently amount to over SEK 200 million.

AXEL JOHNSON ANNUAL REVIEW 2017
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CAROLINE BERG
Chairman of the Board since March 2015 and Director 
since 2014

Caroline is also Chairman of Martin & Servera and the 
Erik and Göran Ennerfelt Fund for International Studies 
for Young Swedes. Caroline is Vice Chairman of 
Nordstjernan, a director of Axfast, Axfood, Dustin, the 
Axel and Margaret Ax:son Johnson Foundation and the 
Stockholm School of Economics Advisory Board. 
Caroline was Executive Vice President of Human 
Development and Communications at Axel Johnson from 
2006 to 2014.

MARIE EHRLING
Vice Chairman and Director since 2012

Marie is also Chairman of Telia Company and 
Securitas, and a director of Axel Johnson International. 
Furthermore, Marie is Chairman of the Stockholm 
School of Economics Advisory Board and a director of 
the Royal Swedish Academy of Engineering Sciences, and 
holds an honorary doctorate from the Stockholm School 
of Economics. Marie previously served as CEO of Telia 
Sonera Sverige, before which she worked for the SAS 
Group for 20 years holding various positions, including 
Head of SAS Airline.

ANDERS DAHLVIG
Director since 2010

Anders is also Chairman of Inter Ikea Holding BV and 
a director of H&M, Oriflame, Resursbank, Kingfisher and 
Pret-A-Manger. Anders was President and CEO of IKEA 
for ten years, until 2009.

GÖRAN ENNERFELT
Director since 1975

Göran is also President of Axel Johnson Holding, and 
Chairman of Axfast and the asset management business 
AltoCumulus. Göran was formerly President and CEO of 
Axel Johnson (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.

ANTONIA AX:SON JOHNSON
Director since 1982, Chairman in 1982-2015

Antonia is Chairman of Axel Johnson Holding AB and 
the Axel and Margaret Ax:son Johnson Foundation. 
Furthermore, she is a director of Axel Johnson Inc., 
Axfast, Axfood, and the Axel and Margaret Ax:son 
Johnson Foundation for Public Welfare as well as the 
founder and a director of Axfoundation. Antonia holds 
honorary doctorates from the KTH Royal Institute of 
Technology in Stockholm and Middlebury College in  
the US.

ALEXANDRA MÖRNER
Director since 2005

Alexandra is also the Executive Chairman of 
Axfoundation, the Antonia Ax:son Johnson Foundation 
for Sustainable Development, and Chairman of Axel 
Johnson Inc. Alexandra has been active as a director of 
companies in the Axel Johnson Group since the mid-
1990s and was previously the head of Axstores’ retail 
store chains. Prior to that, she was Investment Manager 
at Novax.

LARS OLOFSSON
Director since 2013

Lars is also Vice Chairman of TCC, Axfood, and 
Smarteye, director of Bata Shoes and Compass LTD, and 
a Senior Adviser to SICPA SA. He was formerly the 
Chairman and CEO of the French grocery chain 
Carrefour and Senior Vice President of the Nestlé Group.

 � Directors appointed by employee unions:

MATS HOLGERSSON
Director since 2013 and employee representative for 

Unionen. 
Mats is an employee and employee representative of  

Martin & Servera. 
 
LILIAN MÅRELIUS
Director since 2011 and employee representative  

for the Commercial Employees’ Union. 
Lilian is an employee of Åhléns, Vice Chairman of the 

Commercial Employees’ Union, Department 20, and a  
director of the Commercial Employees’ Union and the 
Swedish Trade Union Confederation District in 
Stockholm. 

 
RASMUS TALLÉN
Director since 2000 and employee representative for 

the Commercial Employees’ Union. 
Mats is an employee and employee representative of 

Martin & Servera as well as Chairman of the Commercial 
Employees’ Union, Department 20 in Stockholm. 

Left to right: Marie Ehrling, Caroline Berg, Mats Holgersson, Anders Dahlvig, Antonia Ax:son Johnson, Rasmus Tallén, Alexandra Mörner, Göran Ennerfelt,  

Lilian Mårelius and Lars Olofsson.

OUR BOARD

AXEL JOHNSON ANNUAL REVIEW 2017
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OUR MANAGEMENT

MIA BRUNELL LIVFORS
President and CEO

Mia was appointed CEO of Axel Johnson in 2015.  
Prior to that she was an advisor and director of the 
company. Mia held various positions at Kinnevik over a 
period of 22 years, the last eight of which she served as 
CEO of Investment AB Kinnevik. Mia studied economics 
at Stockholm University. 

Directorships: Chairman of Axel Johnson 
 International, Axfood, Dustin Group AB, KICKS, and 
Åhléns, director of Martin & Servera, Stena AB and Efva 
Attling Stockholm AB. 

CAMILLA WIDEROTH
Chief Financial Officer

Camilla has worked in the Group for eight years, first 
at Axel Johnson International and the past three and a 
half years at Axel Johnson AB as Head of Group 
Financial Control. Camilla worked at KPMG for 15 years, 
first as an audit manager and then as a consultant in 
connection with the implementation of IFRS in listed 
companies. Camilla studied international business and 
economics at Linköping University. 

Directorships: Director of Axel Johnson International, 
KICKS, Åhléns, Martin & Servera and Amazing Brands.

PIA ANDERBERG
Executive Vice President, HR and Innovation

Pia joined Axel Johnson in 2014. She was formerly the 
CEO and joint owner of Samsari, and a partner and joint 
owner of Novare Human Capital. Pia began her career at 
BTS Group, where she held various positions over a 
period of 14 years, most recently as Global Partner and 
Head of BTS Europe. Pia holds a degree in business 
administration from Uppsala University.

Directorships: Chairman of Mitt Liv and director of 
Åhléns, Novax, and Hyper Island.

JACOB WALL
Executive Vice President, Business Development

Jacob joined Axel Johnson in 2015. Jacob was 
previously a partner and advisor at ABG Sundal Collier 
and, prior to that, Senior Vice President and co-founder 
of Alcur hedge fund, and spent nine years as  
equity analyst at ABG Sundal Collier and Alfred Berg. 
Jacob studied financial management, economic history 
and political science at Stockholm University and 
Uppsala University.

Directorships: Chairman of Novax and Skincity and 
director of Electra Gruppen, New Moon and Odd Molly.

KEREM YAZGAN
Executive Vice President, Communications and 
Sustainability

Kerem joined Axel Johnson in 2016. He was formerly 
the CEO and co-owner of the analysis company United 
Minds and a senior consultant at Prime. Prior to that, he 
was a political advisor in the Government Offices of 
Sweden and an entrepreneur. Kerem holds a BA from 
Stockholm University.

Directorships: Chairman of Amazing Brands and 
director of  KICKS, Skincity and HUI Research.

Left to right: Camilla Wideroth, Mia Brunell Livfors, Kerem Yazgan, Pia Anderberg and Jacob Wall.
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CONSOLIDATED INCOME 
STATEMENTPROFIT FOR  

THE YEAR:

sek 2,405 m
 

PROFITAX FOR  
THE YEAR:

sek 3,020 m

ProfitAX refers to profit after net financial items excluding goodwill amortization, adjustments of contingent consideration,  
items affecting comparability and discontinued operations. This method is used to facilitate comparability between Group companies and  

other listed companies outside the Group, and comparisons between years.

Amounts in SEKm 2017 2016

Net sales 77,174 72,327

Cost of goods sold -63,036 -58,819

Gross profit 14,138 13,508

Selling expenses -8,412 -8,006

Administrative expenses -4,249 -3,806

Share of profit in associated companies 177 -59

Other operating income 768 691

Other operating expenses -49 -23

Operating profit before items affecting comparability 2,373 2,305

Profit from financial items
Profit from securities and receivables held as non-current assets 68 139

Other interest income and similar profit/loss items 152 75

Interest expenses and similar profit/loss items -129 -64

Profit after financial items before items affecting comparability 2,464 2,455

Items affecting comparability -59 1,243

Profit before tax 2,405 3,698

Tax on profit for the year -602 -610

Profit after tax 1,803 3,088

Attributable to

Owners of the parent 1,019 2,248

Non-controlling interests 784 840

ProfitAX

Profit before tax 2,405 3,698

Goodwill depreciation 373 285

Goodwill depreciation in associated companies 159 232

Other adjustments 24 –

Items affecting comparability 59 -1,243

Discontinued operations – -124

3,020 2,848

Depreciation, amortization and impairment included in 2017 earnings

Goodwill
Other  

intangible assets Tangible assets
Associated 
companies Total

Cost of goods sold -198 -174 -605 -977

Selling expenses -158 -32 -221 -411

Administrative expenses -17 -146 -111 -274

Share of profit in associated companies -179 -179

-373 -352 -937 -179 -1841

Depreciation, amortization and impairment included in 
2016 earnings

Goodwill
Other  

intangible assets Tangible assets
Associated 
companies Total

Cost of goods sold -136 -154 -576 -866

Selling expenses -132 -20 -230 -382

Administrative expenses -17 -81 -105 -203

Share of profit in associated companies -288 -288

-285 -255 -911 -288 -1739
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CONSOLIDATED CASH FLOW 
STATEMENT

CONSOLIDATED BALANCE 
SHEET

Amounts in SEKm Dec 31, 2017 Dec 31, 2016

ASSETS

Goodwill 2,762 1,337

Other intangible assets 1,275 1,171

Tangible assets 3,578 3,120

Participations in associated companies 1,024 1,151

Other securities held as non-current assets 378 397

Deferred tax assets 264 174

Other financial assets 161 145

Total assets 9,442 7,495

Inventories, etc. 6,660 5,994

Accounts receivable, trade 3,827 3,490

Current receivables 2,572 2,514

Short-term investments 3,433 3,815

Cash and bank balances 2,246 2,463

Total current assets 18,738 18,276

TOTAL ASSETS 28,180 25,771

EQUITY AND LIABILITIES

Equity attributable to owners of the parent 11,445 11,120

Non-controlling interests 2,128 1,757

Total equity 13,573 12,877

Non-current interest-bearing liabilities 2,141 1,351

Deferred tax liabilities 899 823

Other non-interest bearing non-current liabilities 296 213

Total non-current liabilities 3,336 2,387

Current interest-bearing liabilities 495 584

Accounts payable, trade 6,143 5,634

Other non-interest bearing current liabilities 4,633 4,289

Total current liabilities 11,271 10,507

TOTAL EQUITY AND LIABILITIES 28,180 25,771

Total pledged assets 396 545

Total contingent liabilities 180 193

Amounts in SEKm Dec 31, 2017 Dec 31, 2016

Operating activities

Profit after financial items 2,405 3,698

Adjustments for non-cash items, etc. 1,491 368

3,896 4,066

Paid tax -584 -554

Cash flow from operating activities before changes in working capital 3,312 3,512

Cash flow from changes in working capital

Change in inventories -377 -333

Change in operating receivables -217 -279

Change in operating liabilities 464 319

Cash flow from operating activities 3,182 3,219

Investing activities

Acquisition of subsidiaries -1,527 -289

Divestment of subsidiaries – 77

Change in intangible assets -335 -265

Change in tangible assets -1,139 -875

Change in financial assets 196 1,459

Cash flow from investing activities -2,805 107

Financing activities

Change in loans 471 -103

Acquisition of non-controlling interests -267 –

Dividend paid -1,184 -1,482

Cash flow from financing activities -980 -1,585

Cash flow for the year -603 1,741

Cash and cash equivalents at the beginning of the year 6,278 4,529

Exchange differences in cash and cash equivalents 4 7

Cash and cash equivalents at the end of the year 5,679 6,278
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A BRIEF HISTORY OF  
AXEL JOHNSON 1873-2017

1873. Axel Johnson is founded
Saddler’s son and trade clerk Axel Johnson founds 
A. Johnson & Co., an agency and commission 
business, on Lilla Nygatan in Stockholm.

1883. Saves Avesta Ironworks
Avesta Ironworks faces a crisis. During 
reconstruction, A. Johnson & Co. steps in as a 
partner.

1890. Shipping company
Nordstjernan founded
The steamship Annie Thérèse, named after the 
founder’s wife, was the company’s first vessel, 
laying the foundation for the Johnson Line.

1910. The Consul General takes over
Axel Johnson dies and his eldest son, Axel Ax:son 
Johnson, also called the Consul General, takes 
over the firm.

1928. Oil refinery and road construction company
Axel Ax:son Johnson builds Scandinavia’s first oil 
refinery in Nynäshamn to supply the vessels with 
diesel. Asphalt and road construction companies 
are acquired to take advantage of new business 
opportunities.

1958. Third generation takes over
The Consul General Axel Ax:son Johnson dies,  
leaving behind more than 100 companies. 
Nordstjernan is endowed and incorporates most of 
the Johnson Group. His son, Axel Ax:son Johnson, 
also known as the Mining Engineer, takes over as 
CEO of Nordstjernan and the trading company  
A. Johnson & Co.

1971. Antonia starts
 Axel Ax:son Johnson’s daughter joins the firm.

1979. New CEO
Göran Ennerfelt succeeds the Mining Engineer, 
Axel Ax:son Johnson, as CEO.

1982. Antonia appointed Chairman
Nordstjernan is restructured. Business 
collaboration between Nordstjernan and  
A. Johnson & Co. is gradually minimized.  
Antonia Ax:son Johnson becomes Chairman of  
A. Johnson & Co.

1988. Focus on retail
The Saba group is acquired, which includes 
Åhléns, Dagab, Hemköp, B&W and Saba  
Trading. A. Johnson & Co. changes its name to 
Axel Johnson.

1990. “The Good Company”
Antonia coins the term, which focuses on quality, 
the environment and health. 

1993. Foundation for environment and 
development
The Antonia Ax:son Johnson Foundation for 
Sustainable Development is founded.

1999. Invests in high-growth companies
Novax is formed and becomes the platform for 
investments in high-growth companies like Filippa 
K, RCO, Academic Work and ApoEx.

2000. Axfood takes shape
Axfood is formed through mergers of
the Hemköp chain, Dagab and D-gruppen. Willys 
begins expanding and becomes a nationwide 
chain.

2001. Axfast becomes sister group
Real estate company Axfast is bought out from 
Axel Johnson and becomes a successful sister 
group.

2005. The fourth and fifth generations
Two generations are working together to develop 
the Group.

2006. New acquisitions
Axel Johnson International acquires a number of 
technical trading companies. Axel Johnson 
becomes the principal owner of Mekonomen 
Group. Svensk Bevakningstjänst becomes a wholly 
owned Group company in Axel Johnson.

2013. Axelerate diversity
program initiated
The initiative is aimed at creating  
diversity in managerial positions  
throughout the Axel Johnson Group.

2015.  
Caroline Berg  
becomes Chairman
The chairman’s gavel at  
Axel Johnson is handed on 
to Caroline Berg, the fifth 
generation.

2017. High rate of acquisitions 
38 acquisitions and six divestments  
are completed in the Group in 2016  
and 2017. 
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THE AXEL JOHNSON GROUP

AXEL JOHNSON AB
Builds and develops businesses in trade 
and services. The Group includes the 
following companies:

 � Axel Johnson International
is an industrial group that acquires and 
develops enterprises that provide products 
and services to industrial companies. 

 � Axfood 
is Sweden’s second largest company in the 
retail grocery industry with the mission to 
supply high quality, sustainable food.

 � Dustin 
is one of Scandinavia’s leading resellers of 
IT products and related services and 
solutions.

 � KICKS 
is the leading beauty chain in Scandinavia
and offers a holistic concept with beauty 
products in makeup, fragrances, skin care 
and hair care.

 � Martin & Servera
is Sweden’s leading restaurant and 
food-service wholesaler, and delivers 
beverages, fresh produce, groceries, 
services, equipment and expertise to 
restaurants and food-service companies 
daily.

 � Novax 
is an active, long-term partner that invests  
in small and medium-sized growth 
companies.

 � Åhléns 
is Sweden’s leading department store chain
with beauty, home and fashion products 
under one roof.

 � Our entrepreneurial companies
Through D-Ax, we invest in digital growth 
companies, mainly in food and commerce. 
We are also the principal owner of Amazing 
Brands, which develops and sells products 
in cosmetics, fragrances and hygiene. 
Furthermore, we are a joint owner of Mitt 
Liv, a non-profit company that promotes an 
inclusive community and a labor market 
that values diversity. Skincity is an online 
skin care clinic.

AXEL JOHNSON INC.
Owns and operates a diverse range of 
industry-leading companies in North 
America. The Group includes the following 
companies:

 � HighRes Biosolutions 
is a leader in the design and building of 
innovative robotic systems and laboratory 
devices used by pharmaceutical and 
biotech companies and academic research 
laboratories.

 � Cadence 
is a leading contract manufacturer in the  
medical technology market whose brands 
are known for their high performance and 
dependability.

 � ConforMIS 
is a medical technology company that 
focuses on orthopedic implants.

 � Kinetico Incorporated
produces and sells residential and 
commercial water treatment systems and 
products.

 � Mountain Lumber 
focuses on the reuse of recycled wood in 
the production of housing.

 � Parkson Corporation
produces and distributes systems and 
products for municipal and industrial water 
treatment.

 � Skjodt-Barrett
produces world-leading food and 
packaging solutions.

 � Sprague Operating Resources LLC
distributes and manages energy 
commodities and bulk materials via 
proprietary terminals in the northeastern 
US.

 � Walk2Campus 
is a real estate company that acquires and 
administrates housing at universities and 
university colleges.

AXFAST AB
Real estate company specializing in 
commercial properties and logistics in 
Sweden and office properties in Stockholm. 

ALTOCUMULUS AB
Involved in asset management
and has offices in Stockholm and
Luxembourg.

Axel Johnson is one of four separate groups in the Axel Johnson Group. The other three 

are the US company Axel Johnson Inc., the Swedish real estate company Axfast AB and 

the asset management firm AltoCumulus AB.

NORDSTJERNAN AB
Nordstjernan is a family-controlled 
investment firm whose mission is, through 
active ownership of Scandinavian 
businesses, to create solid, long-term value 
growth. Nordstjernan’s listed holdings 
include Attendo, Bonava, Ekornes, NCC, 
Nobia, Ramirent and Swedol. Its unlisted 
holdings comprise Dacke Industri, Etac, 
Rosti, Salcomp and Wingroup. Other 
companies include Active Biotech, 
Designonline, KMT, Lifco, LLENTAB and 
Pricerunner. The Axel Johnson Group’s 
equity interest in Nordstjernan amounts to  
6 percent.

AXFOUNDATION
An independent, non-profit organization 
that works in concrete and practical ways to 
promote a more environmentally and 
socially sustainable community. www.
axfoundation.se
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