
Retail is  
more ...



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

 � Axfood
is a leading group in the retail grocery industry in 
Sweden and is made up of a family of distinctive yet 
complementary food concepts. The group comprises 
retail chain stores Willys and Hemköp as well as 
retailer-owned Tempo, Handlar’n and Direkten. Sales 
to wholesalers are conducted through the Axfood 
Snabbgross chain. The support company Dagab is in 
charge of the Group’s product development, purchasing 
and logistics. The Axfood family also includes Mat.se, 
Middagsfrid and Urban Deli as well as partly owned 
companies Apohem and Eurocash. 

At Axel Johnson, we believe that trade and services develop people 
and build communities. Our companies meet more than one and a 
half 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 BUSINESSES IN 
TRADE AND SERVICES

 � Dustin 
is a leading online-based IT partner, selling IT-
products and services, active in Scandinavia and 
the Netherlands.

 � 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 food-service companies on a daily 
basis.

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

 � Åhléns 
is a market place with a broad and carefully 
selected range of products to make life easier and 
more pleasant. A smart mix of private labels and 
external brands in beauty, home and fashion is 
offered through integrated omnichannel commerce 
via department stores and åhlens.se. Åhléns Outlet 
is a discount department store where customers can 
find well known brands at bargain prices.

 � Our entrepreneurial companies
Through D-Ax, we invest in digital growth 
companies and we have an equity interest in four 

companies. Skincity is an online skin care clinic that 
offers a carefully selected range of professional skin 
care products and makeup with skin care benefits. 
Amazing Brands develops 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. 



psu

...THAN GOODS AND 
MONEY CHANGING 
HANDS. RETAIL IS ABOUT 
PEOPLE. IT IS A WAY OF 
INTERACTING, HELPING 
EACH OTHER, BUILDING 
COMMUNITIES AND A 
SENSE OF INCLUSION.

IMPORTANT EVENTS IN
2018
Axel Johnson delivered its best-ever profitAX of SEK 3,021 
million. Net sales amounted to SEK 82,354 million.

Axfood delivered record-breaking earnings and gained 
market shares every quarter in 2018.

Axel Johnson International completed 16 acquisitions and 
delivered record-breaking earnings. 

Novax became the principal owner of the fitness company 
STC and the retail software developer Revide. 

Axbeautyhouse was established and assumed responsibility 
for purchasing beauty products for the Group companies 
Åhléns and KICKS.

Axel Johnson increased its equity interest in Dustin, and 
now owns 26 percent of the company. 

Åhléns rebuilt its City department stores in Stockholm and 
Gothenburg and opened three new Åhléns Outlet stores.
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 � 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.

MULTI-YEAR OVERVIEW
Amounts in SEKm 2018 2017 2016 2015 2014

Net sales 82,354 77,174 72,327 69,551 66,528 

ProfitAX 3,021 3,020 2,848 2,543 2,466 

as % of net sales 3.7 3.9 3.9 3.7 3.7

Profit after net financial items before items affecting comparability 2,194 2,464 2,455 2,266 2,064 

Profit after net financial items 2,094 2,405 3,698 2,165 2,425 

Balance sheet total 29,661 28,180 25,771 23,221 22,378 

Capital employed 16,325 16,210 14,811 13,086 12,780 

Return on capital employed (%) 14 16 27 17 21

Equity attributable to owners of the parent 10,839 11,445 11,120 9,267 9,110 

Equity ratio (%) 44 48 50 48 48

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

Cash flow after investments 983 377 3,326 768 2,061 

Average number of full-time employees 21,569 20,358 19,342 18,471 19,190 

On the front page you see Caroline who works at Willys in Söderköping. She represents one of thousands of people in our group, who with 
friendliness, openness and curiosity meets our customers every day. You’ll meet Caroline on pages 22-23, and through this annual report, 
you will meet several of our employees who contribute to retail is more.
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 LETTER FROM THE CHAIRMAN LETTER FROM THE CHAIRMAN

WE ARE RENEWING AND  
IMMERSING OURSELVES

Axel Johnson has always been a part of my life, and the 
business was always present around the dinner table. 
Being a family company is a lifestyle and a life choice. Our 
strongest motivator has always been to build and expand, 
to do something new and to transform ourselves. We have 
constantly restructured and re-evaluated our business 
throughout our history, a history spanning over more 
than 145 years. We have gone through many shifts and we 
constantly develop into new areas. Over the past few 
years, retail has been undergoing its greatest transforma-
tion ever. Digitalization and technological advances are 
affecting how we work and generate new business models. 
Customer relationships are taking on new shapes and 
forms. Our businesses and commitments as a company 
require a high rate of progress and innovation. 

Sweden has a good innovation climate, but we also face 
challenges when it comes to a lack of expertise in 
digitization. In addition to the many large-scale training 
initiatives that the Group carried out during the year, we 

also contributed to the Future Work Forum (Forum för 
Omställning), a platform that allows the business 
community, trade unions and academics to join forces. 
The purpose is to spread and share knowledge and 
solutions in order to manage the transformation in 
Sweden. This initiative was born out of a desire to play 
a tangible role in improving Sweden’s potential to 
respond to these structural changes while keeping 
society together. It will require more flexible education 
systems and fast tracks for competence development in 
professions with a shortage of employees. But we also 
have to inspire to life-long learning and cultivate a 
culture with an appetite for new knowledge and 
personal development. 

As an owner family, we have a deep-rooted belief in the 
company as a positive force for change in society. 
Business value and social value go hand-in-hand and 
form a strong root system that nourishes us and drives 
us to work with sustainability as an integrated part of the 
company’s strategy. We invest and develop, measure and 
follow up. As a trade and services group, our focus has 
long been on reducing our environmental and climate 
impact, alongside our sustainability efforts in production 
and the development of more sustainable products and 
services. Our role in society is spreading into new areas 
and, in recent years, integration and diversity have been 
in the foreground of many new initiatives. It is a question 
of making use of all types of skills, and we want employ-
ees and leaders who reflect our customers and society at 
large. At the same time, we want to contribute to better 
integration and reduce exclusion in society. In addition to 
the hundreds of activities under way within the Group to 
boost diversity, we also entered a new partnership during 
the year with The Global Village, which organizes 
Järvaveckan every year. Järvaveckan is an event that 
aims to build bridges and shorten the distance between 
the business community, civil society, the citizens and 
politicians. Järvaveckan 2018 attracted 30,000 visitors 
and created new forms of meetings and dialogues—
meetings and dialogues that we want to be part of.

To continue the work of the earlier generations of a 
distinguished family company, a conscientious decision 
must be made—to both want and dare to carry on the 
legacy. My ambition is that Axel Johnson will be around 
for at least another 145 years. I am proud of and grateful 
for the way our managers and employees make their 
mark every day by developing our businesses.

Caroline Berg
Chairman

Focus on integration
Axel Johnson is a principal partner for Järvaveckan, a forum that brings together 
local residents, politicians, the business community and civil society. Järvaveckan 
was organized for the third consecutive year in 2018 with the ambition to shorten 
the distance between politics and citizens, and to counteract exclusion in the 
suburbs. Eight companies from the Axel Johnson Group were present during this 
year’s week-long event, which attracted some 30,000 visitors. Through our 
partnership, we want to create Sweden’s most important forum for issues about 
diversity and inclusion.
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examples. We also drive innovation through acquisitions, 
and 22 acquisitions were completed in 2018, of which 16 
were carried out by Axel Johnson International. Dustin 
completed three acquisitions and entered a new market: 
the Netherlands. Novax acquired two new companies, and 
Skincity one company in the UK. 

Meanwhile, we face a number of issues brought about by 
rapid advances in society. All Group companies share these 
issues, which demand an outside-the-box approach. To add 
weight to our change agenda, we have started Axjalla—a 
Group-wide initiative for strategic renewal. “Jalla” is the 
Arabic word for hurry. Axjalla comprises of a number of 
projects in which we are utilizing data to create better 
customer offerings, streamline our internal processes and 
build better functionality in terms of payment and logistics. 
All of the initiatives aim to put data and customer insight at 
front, and here we believe the scope and collective expertise 
of our Group can be a major advantage. 

GROUP COMPANIES’ PROFIT 2018
Axel Johnson International delivered record-breaking 
operating profit of SEK 610 million. Sales grew by 30 
percent, mainly due to acquisitions and favorable currency 
translations, but also strong organic growth. The company 
completed 16 acquisitions during the year. 

Axfood delivered its strongest earnings to date at SEK 
2,016 million and its sales growth outperformed the market. 
Willys and Axfood Snabbgross displayed a particularly 
strong performance. E-commerce reported robust growth. 
During the year, Axfood opened its first automated 
warehouse and decided to make extensive investments in 
warehouse automation in order to combine a high degree of 
service and cost-efficiency. 

Dustin is growing both organically and through 
acquisitions and established itself in the Netherlands 
through the acquisition of Vincere. The company completed 
a rights issue of approximately SEK 700 million in order to 
realize its acquisition ambitions. Axel Johnson subscribed 
for its pro rata share and increased its ownership during the 
year. Axel Johnson’s equity interest is now 26 percent. 
Dustin reported an operating profit (EBITA) of SEK 532 
million (441) for the past four quarters. 

Freddy Sobin took over as KICKS’ new CEO in 2018. The 
company operates in a highly competitive market which is 
undergoing transformation. A new business system was 
launched and a flagship store opened in Stockholm in 2018. 
To strengthen its position in a growing beauty market, Axel 
Johnson created Axbeautyhouse, responsible for purchas-
ing beauty products for Åhléns and KICKS. KICKS’ sales 

increased by 4 percent, while operating profit during the 
year dropped to SEK 15 million (80 million) due to major 
transformations in the company. 

Martin & Servera delivered a stronger operating profit of 
SEK 360 million (318) for 2018, which can be characterized 
as a year of development. The company implemented a new 
group structure and established a new fish and shell food 
business. 

Novax invested in two new companies, Revide and  
STC. The Novax companies reported total sales of 
approximately SEK 11 billion, up 25 percent compared  
with the preceding year.

Physical retail in general, and department stores in 
particular, are feeling the pressure of structural trans- 
formations. 2018 was another difficult year for Åhléns, 
which reported a loss this year too. Åhléns has a given place 
in the Swedish retail landscape, and we will continue to 
invest in creating the Åhléns of tomorrow. During the year, 
Åhléns renovated its City department stores in Stockholm 
and Gothenburg, opened three new Åhléns Outlet stores 
and decided to launch a budget beauty chain, Beauty 
Bargain. 

Our entrepreneurial companies Skincity and Matsmart 
continued to demonstrate strong growth. Mitt Liv celebrat-
ed its 10th anniversary in 2018 and since then, more than 
1,500 interns have completed the mentorship program Mitt 
Livs Chans. 

RETAIL IS MORE
People will always play a part in retail. For us, this is a 
constant even when all else changes. We cannot lose sight of 
the importance of the individual, of the fact that retail is 
more than just interacting with the customer in the most 
efficient manner. Retail is a way of helping each other, 
building communities and inclusion. In this annual review, 
you will have the chance to meet some of the thousands of 
people in our Group who prove this. And while there is not 
room to present all our employees here, I know that each one 
makes a difference. Which is why I want to take this 
opportunity to thank all our employees as well as our 
customers and the Board for your support over the past year. 

Mia Brunell Livfors
President and CEO

YET ANOTHER SUCCESSFUL YEAR
AXEL JOHNSON STANDS STRONG
We interact with over one and a half million customers 
every day. We are Sweden’s fifth largest employer and we 
have more than 20,000 Group employees. We have 
relationships with thousands of suppliers worldwide, and a 
broad spectrum of employees representing different 
professions, different backgrounds and different futures. 
We are part of people’s lives and we have an impact on 
people’s lives. 

2018 was an excellent year. Sales amounted to SEK  
82 billion (77), up 7 percent. Our operating profit totaled 
SEK 3,021 million, which is in line with last year’s operating 
profit of SEK 3,020 million. However, last year’s profit 
included a capital gain of SEK 255 million following the 
sale of Medius. This means that the underlying result 
indicates a positive trend.  Profit after net financial items 
for 2018 amounted to SEK 2,094 million (2,405). This 
decline in profit after net financial items reflects a very 
active year in terms of acquisitions and includes approxi-
mately SEK 825 million in goodwill amortization. 

INNOVATION
If we are to remain a leader as markets, communities and 
consumer behavior change, we must prioritize innovation. 
Our 10/50 objective, which we set four years ago, stipulates 
that in ten years, 50 percent of our sales will derive from 
new activities. I am pleased to announce that we are on 
track to meet this objective: since 2014, 20 percent of our 
sales stem from new sources of revenue. A large portion 
comes from business development within the companies. 
Åhléns has opened three new Åhléns Outlet stores, KICKS 
has created two new beauty brands and Martin & Servera 
has opened Fiskhallen Sorunda, to name only a few 

REPORT FROM THE CEOREPORT FROM THE CEO

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 businesses—primarily 
within trade and services in Scandinavia, the rest of Europe and 
certain sectors globally—so that both businesses and people  
can 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. 

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.

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.

SEK 2,094m

SEK 3,021m
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Our strategy is to create profitable and long-term growth 
through innovation and development. To achieve this, we 
apply our sustainable business strategy. 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. Through 
this strategy, 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; Sustain-
able and efficient production; and Value-based employee-
ship and leadership. The strategy creates the conditions 
for us to realize our financial targets and, by extension, 
our vision.

FINANCIAL TARGETS 
 � Growth 3 percent higher than inflation over a 

business cycle
 � Equity ratio at least 30 percent
 � 10 percent return on capital employed 
 � Value growth to outpace the Stockholm Stock 

Exchange OMXS30 index
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GOALS 
• Highest customer satisfaction rating in the 

market
• Competitive market and brand positioning
• Increase share of sales of sustainable products
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GOAL REALIZATION EXAMPLE

22%
Axfood expanded its range of vegetarian food 
during the year. Axfood’s own label, Garant, 
launched about 40 new vegetarian products, 
including a vegan burger with a meat-like texture 
that bleeds beetroot juice. The protein-rich 
products are highlighted in the stores. Hemköp 
places vegetarian alternatives next to popular meat 
products and uses the encouraging slogan “Variera 
med vego” (Add variety by going vegetarian). Willys 
creates accessibility with its “Vego för alla” 
(Vegetarian for all) campaign. In 2018, sales of 
refrigerated and frozen vegetarian protein 
replacements rose by 22 percent.

   “Don’t you want some tomatoes too?” 
In one of Axinsight’s experiments, a sales tool was designed for Martin & Servera’s 
sales reps. Martin & Servera is Sweden’s leading restaurant and food-service 
wholesaler and, although much of its business currently goes via its e-commerce 
platform, the company still relies on personal sales contact. The ambition was to 
increase customer value by applying data and predictive analysis. The  
instrument combines different types of data and asks a number of questions,  
such as: If they bought seasonal products one year ago, are they buying  
them again this year? A standard graphical interface was designed  
that lets sellers see, in a visually appealing manner, what they  
can offer according to what the analysis deems to be best.  
This experiment was so successful that it is being rolled out and  
will now be used by all sales reps in the organization.

DATA ALLOWS US TO SEE THE CUSTOMER  
AND THE INDIVIDUAL
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 and 
a half 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. 

The power has shifted, from retailer to customer. 
Greater, and often global, competition coupled with total 
price transparency thanks to the internet 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 they are active, ready to 
answer their questions when they are there. 

At the same time, customers leave digital trails and, 
thanks to their willingness to share data, we have 
enormous potential to understand their needs. This 
means that we can give customers what they want in an 
even better way. 

At Axinsight, we work with data and customer 
insight-driven business development. The initiative 

includes five Group companies and covers many issues 
where data analysis can increase customer value as well as 
efficiency in staff planning and logistics. For example, 
instead of focusing on what has happened, we try to 
predict what will happen by using advanced data analysis. 
This often requires vast amounts of qualitative data from 
various sources that is applied in advanced  
analysis processes. During the year, we completed 15 
large-scale experiments in the Group companies. 

SUSTAINABLE OFFERING
We want our customers to choose more sustainable 
products. Consequently, one of our goals is to increase the 
sale of sustainable products. 
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The village of Svensköp on Skåne’s impressive Linderöd ridge is home to the country 
store "Lina & Evas lanthandel" in the center of Killhult. The store, part of Handlar’n, is 
run by the two friends Lina Hultgren and Eva Andersson who have a dedication that 
goes beyond what you normally see. With their positive attitude and creative solutions, 
the store is well visited year-round.

The two store owners are constantly on the lookout for new ways to provide even better 
service to their customers. Besides offering a lunch-of-the-day and locally grown 
alternatives in almost every product category, they often arrange a variety of events.

Once a month, between April and August, Lina and Eva organize an evening barbecue 
outside the store. It has become a genuine attraction and the 500-something visitors 
that come from all over Skåne often arrive on old tractors, mopeds and vintage cars. 

“It’s fantastic that such drive exists in such a small village. I’ve gone to a few 
evening barbecues and been surprised at how many people show up. People come 
from miles away outside Killhult, so it’s not just people from the nearest villages,” 
says Britt-Marie Abrahamsson, one of the stores’ many satisfied customers. 

Local suppliers are invited to every evening barbecue to display their artisanal food 
inside the store. Because of these evening barbecues, Lina and Eva received the 
2018 award for “Initiative of the Year” during Axfood Närlivs’ Servicehandelsdagar 
conference. 

“If you have an idea, don’t overthink it, go for it. That way, at least you’ll know. If 
it doesn’t work out, it doesn’t. But how will you know if you never try?” says Eva 
Andersson.

    RETAIL IS MORE

Lina & Eva's     
  general store
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AXEL JOHNSON’S CLIMATE GOAL
• Axel Johnson’s long-term goal is to be climate 

neutral by 2030. As part of our efforts to realize 
this goal, our target is to reduce the total 
greenhouse emissions within the Group by 25% 
by 2020 (base year 2016, and in relation to sales).
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The companies in the Group strive to utilize resources 
efficiently and in a manner that reduces their environmen-
tal impact. To do so, they prioritize reducing their energy 
use in stores, offices and warehouses as well as emissions 
from transportation. By improving energy efficiency and 
buying green energy, 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 trying to increase our use of renewable fuels. 

GROUP-WIDE CLIMATE GOAL 
In 2018, Axel Johnson defined a Group-wide climate goal. 
The companies involved are Axfood, Axel Johnson 
International, Filippa K, KICKS, Martin & Servera and 
Åhléns. Because Dustin has explicit climate goals in line 
with the rest of the Group, we have also included its goals 
in the Group’s total climate goal. 

Axel Johnson uses the Greenhouse Gas (GHG) 
Protocol to understand, quantify and report its green-
house gas emissions. The GHG Protocol separates 
emissions into different categories. Axel Johnson has 
chosen to include the following emissions in its goal: all of 

Scope 1, which includes fossil fuel combustion, for 
example, for production in company-owned factories or 
emissions from company-owned or leased vehicles; all of 
Scope 2, which includes consumption of electricity, 
district heating and cooling; and parts of Scope 3, which 
covers business trips and transportation, incoming and 
outgoing, company-based and purchased.

   Axfood first to use liquified gas trucks
In 2018, Axfood became the first food company to use fossil-free 
trucks, deploying five new fossil-free trucks during the year. The 
trucks, which run on liquified biogas, deliver food from Dagab to 
Willys, Hemköp and Tempo stores, among others. Axfood and its 
chains are working towards fossil-free transportation and the use 
of sustainable fuel. Liquified biogas is mainly manufactured from 
waste—in particular, food waste. A major advantage of liquid biogas 
is that it can replace diesel in the largest trucks that drive the longest 
distances and consume the most energy. 
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The 10/50 goal

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

BUSINESS DEVELOPMENT IN AND AROUND THE COMPANIES

IMPROVEMENTS IN OPERATIONS

50%
8% 11%

1%

14%

2%

2015 2016 2017 20242018

WELL ON OUR WAY TO REALIZING OUR 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. This 
means at least 5 percent innovation every year.

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. Usually, it is a small 
initiative in a store, at the office or the warehouse that can 
have an enormous impact.

Business development takes place in and around our 
companies when we, for example, introduce new brands or 
product categories, or venture into new markets. In 2018, 
for instance, three new Åhléns Outlet stores opened, a 
brand-new budget concept. Martin & Servera opened 
Fiskhallen Sorunda, Stockholm’s new wholesaler in fish 
and shell food and sister company to Grönsakshallen 
Sorunda. KICKS created two new beauty brands to be sold 
in its stores: MON|SUN and Skintreat. 

New business acquisitions are also important when it 
comes to achieving change. During the year, a total of 22 
acquisitions were completed, 16 of which were within Axel 
Johnson International.

The 10/50 goal involves business development in and 
around the companies as well as acquisitions, and we have 
renewed about 20 percent of the business since 2015. This 
corresponds to 5 percent innovation per year. This year, 
we once again achieved the target for our innovation rate. 

AXJALLA—OUR GROUP-WIDE INITIATIVE FOR  
STRATEGIC INNOVATION
To drive the Group’s renewal and become more customer 
and data driven, we initiated a number of projects under 
the Axjalla umbrella. “Jalla” is the Arabic word for hurry. 
Axjalla includes a number of subprojects. Axinsight, a 
Group-wide function for customer and data-driven 
business development, is made up of business developers 
and data scientists who serve as an internal engine 
focusing on the best interests of the companies. Axpay is 
an open collaboration between several companies in the 
Group aimed at exchanging knowledge and creating best 
practices within financial services. Axship is a project 
that, from a Group perspective, analyzes warehouse 
solutions, transportation and distribution from a broad 
perspective. 

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 26 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.

   Axlab
Axlab is an innovation platform for all of the Group’s 
employees. The aim is to develop ideas that generate future 
customer value. Axlab was conducted for the first time in 2015 and 
again in 2018. For 48 hours, between March 7 and March 9, all 20,000 
Axel Johnson employees were given the opportunity to submit, comment on, 
rate and like ideas. A total of 467 ideas were submitted. The ones that received 
the highest rating from each company were reviewed by a team of experts made 
up of Group employees. The leading ideas were ultimately presented at Axel Johnson’s 
Annual General Meeting in April where all participants were given the chance to vote. 
In the 2018 edition of Axlab, the most votes went to “Prisninja”, presented by Valentin 
Romanov from Axfood. Many of the ideas were already realized in 2018, and more will 
be realized in 2019, including Beauty Bargain at Åhléns, a new low price concept for 
beauty, online and in store.

17%

3%
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DIGITALIZATION DRIVES OUR BUSINESSES FORWARD
Axel Johnson uses digitalization and technological 
advances to be the leader in the markets where we are 
active. Digital elements are to 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 and digital 
workplace tools. 

The digital transformation is never ending. Within Axel 
Johnson and our Group companies, we drive digital 
transformation primarily through two channels. 

WE BUILD KNOWLEDGE AND DEVELOP LEADERSHIP 
We know that change is created by people. At Axel 
Johnson, we understand that digital transformation 
 means a change in roles, and we recognize a need for new 
roles and skills. We therefore invest considerable 
resources in training and supporting our existing 
employees. In 2018, for example, we created data analysis 
courses for Group employees. This involved an analytical 
translator training and a data analytics training that 
mixed general theory with coding exercises.

WE CARRY OUT DIGITAL CHANGE PROJECTS
Axjalla—our Group-wide initiative for strategic innova-
tion—is based on data and digitalization (read more on 
page 19). In addition, all of our Group companies are 
undergoing intense digitalization growth and are 
investing in systems that aim to give us a head start in the 
market. KICKS has continued to develop its e-commerce, 
adding new functions and forms of delivery in 2018,
 Åhléns has begun creating a digital marketplace for 
external brands and Dustin has developed its online 
platform for cloud-based services.

As a Group, we also aim to increase the number of new 
operations that are based on digital business models, 
through both acquisitions and business development. In 
line with this goal, Novax became principal owner of 
Revide, a supplier of software to retail operations, in 2018. 
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. 

DIGITAL  
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GOALS

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

GOAL REALIZATION EXAMPLE

 ~20%
of the revenue from the Group’s wholly and partly 
owned companies derives from e-commerce. In 
2014, the corresponding figure was 10 percent.

  Our employees grow with us
Niclas Nordberg, pictured above, is a business 
developer at Dustin and was one of the employees 
who completed a Group-wide analytical translator training 
in the autumn.

“Mindset and communication were the primary lessons I learned 
because I can apply them directly in my current role. There is vast 
potential for us and our business if we can master advanced data analytics 
and spread the value in our organization,” says Niclas. 

An analytical translator is best described as the link between data scientists and 
the rest of the organization. The analytical translators task is to apply business logic and 
customer value to the data and models developed by the data scientist. 

Emil Nilsson is an analyst at Axfood and was one of the Group employees who completed basic 
training in data science that mixed general theory with coding exercises. 

“The analysis process used to involve extracting data that showed ‘we sold this much last week’. Now, the 
task is to extract data that shows ‘we will sell this much next week’. Forecasts were done manually before but with 
the new models, there will be more interaction between humans and machines, giving us a better decision-making basis 
and allowing us to focus on adding the final touch by hand.”



   RETAIL IS MORE

Caroline is  
  Swedens best 
cashier 

  

  

 
 

 

Caroline Willnäs’s ability to see every customer and to put them in a good mood are a few of 
the traits that earned her the title of “Sweden’s best cashier”. The award, handed out by the 
magazine Hemmets Journal, was established to highlight professions that seldom receive 
much attention. 

If you want to meet Sweden’s best cashier, you have to travel to Willys in Söderköping where 
Caroline Willnäs has worked for 13 years. That she would start working in a store was not a 
given. But it turned out to be the perfect job for Caroline.

“I feel very strongly for the older lady or gentleman who probably have very few other 
social contacts during the day. I’m happy to give them a couple more minutes of my 
time. I remember one woman in particular who seemed so sad. It turned out that her 
only relative had passed away. For me, it was the most natural thing in the world to give 
her a hug, even though we didn’t really know one another,” says Caroline.

Caroline’s commitment leaves no one unmoved. “Everyone who passes through her 
checkout does so with a bounce in their step and a smile on their lips,” confirms a customer 
who nominated her as Sweden’s best cashier.
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CLEAR DEMANDS AND CONTINUOUS FOLLOW-UP
Axel Johnson owns very few production facilities, and 
instead works with thousands of suppliers worldwide. Our 
aim is to only 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.

REDUCED ENVIRONMENTAL IMPACT THROUGH  
CIRCULAR BUSINESS MODELS
Many of today’s environmental issues are related to 
private consumption. A growing population and escalat-
ing economic activity are using the earth’s resources at a 
faster rate. To reduce our negative climate and environ-
mental impact, consumption must change.

One answer to this problem is to adopt circular 

business models instead of linear. This means that raw 
materials are designed and sent to production, distribu-
tion and consumption. Products and materials are then 
gathered and recycled to be used for new production 
(remanufacturing), so that consumption is based on 
reusing and repairing. In this way, there is no waste in the 
circular economy, only recycled materials that can be 
reused for new production. 

In 2018, Axel Johnson carried out a circular diagnosis. 
It revealed that we do not sufficiently utilize the resources 
used in our operations. Only a small portion of the packag-
ing is utilized in a new production cycle. Most is incinerat-
ed. Axel Johnson and its companies do not have full 
control over these issues since many partners and vast 
material flows are involved. For example, consumers 
contribute to the incineration of plastic packaging by 
putting them in household waste instead of recycling. 
Nonetheless, we are increasingly taking initiatives in the 
Group to develop more circular streams of production and 
consumption. 

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

Outcome 2017 Goal 2018 Outcome 2018

Axel Johnson 
International

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

69% 80% 74%

Number of factory inspections in high-risk countries 5 n/a 20

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

100% 100% 100%

Number of social audits 77 n/a 95

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

99.8%1 100%2 99.8%2

Number of factory inspections in high-risk countries 121 232 192

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

99.8% 100% 99.8%

Inspection of factories in risk areas within 24 months 12 23 19

Martin & Servera Number of suppliers evaluated to become suppliers 102 n/a 75

Number of supplier audits focusing on sustainability and food 
safety

16 30 37

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

100% 100% 100%

Inspection of factories in risk areas within  
24 months

100% 100% 100%

GOAL REALIZATION EXAMPLE

24

1) Fiscal year 2016/17 2) Fiscal year 2017/18

  From lashing strap to the latest fashion
Axel Johnson International and Filippa K have initiated a collaboration  
with the ambition of making polyester fabric out of used lashing straps and 
roundslings from Axel Johnson International’s operations. Lashing 
straps and roundslings represent a significant waste stream and 
are made of 100 percent polyester, an excellent resource for 
the fashion industry. 

Tomasz Kowalski at IOW Service in Poland checks the 
parts from a dismantled torque converter
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DEDICATED EMPLOYEES GROW WITH OUR COMPANIES
Axel Johnson has more than 20,000 employees who 
interact with over one and a half million customers every 
day. Every interaction and every situation have potential 
value, which is why the Axel Johnson Group is a decentral-
ized organization. We want the drive, the resources and 
the expertise to be inside the companies, inside the stores, 
near the customers. Axel Johnson’s headquarters are 
small, and we manage the operations through our boards. 
Our culture is distinguished by freedom and responsibili-
ty 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.

OUR EMPLOYEES ARE OUR GREATEST ASSET
Retail is undergoing its largest transformation ever. If 
Axel Johnson is to uphold its leading position, we need the 
right skills and the right people to deal with this change. 
We will continue to pursue a corporate culture that is 
proactive, visionary and change-oriented. This requires 
an organization that values learning, and is full of bold 
and inquisitive people. 

We also need to employ people who bring a new 
perspective if we are to regenerate ourselves. This means 
we need to recruit from our entire pool of talent and not 
just in line with predictable patterns. Accordingly, we have 
set clear diversity targets for 2020. By then, our compa-
nies 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 
our progress in this area annually (see account on 
opposite page).

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. 
 Axel Johnson as a group continues to build platforms 
where people from various companies and functions can 
meet, exchange best practices and experiment together 
so that we can move forward quickly as an entity. As a 
result, we have formed many cross-functional teams, held 
numerous meetings, carried out experiments and carried 
out large-scale skills development initiatives. 

TEN YEARS OF AXIOM
Axiom is a unique annual leadership development 
program for the Group’s top talents. Some 140 partici-
pants have completed the program since it started in 
2009. Axiom includes training and exercises in topics 
such as leadership, strategy, economics and presentation 
techniques. Particular emphasis is placed on the associa-
tion between learning and real business transactions. The 
program aims to give the participants a better under-
standing of what the competition looks like and how it 
affects our companies, deeper insight into the Axel 
Johnson Group’s strategic agenda, knowledge about our 
values and our strategies as well as tools to take an 
innovative approach to business development. The 
contents of the program are constantly updated to equip 
the participants to tackle contemporary business 
challenges and particular emphasis is now given to digital 
transformation and leadership related to this transforma-
tion.

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  5 5 50%

Axel Johnson International 4 1 80%

Axfood 4 4 50%

Dustin 3 4 43%

KICKS  3 2 60%

Novax 1 4 20%

Martin & Servera 5 2 71%

Åhléns  3 3 50%

Total  28 25 53%

Gender spread in the 
Axel Johnson Group 2016 2017 2018

Women Men Women Men Women Men

Total   56% 44% 58% 42% 58% 42%

Management   56% 44% 46% 55% 49% 51%

International 
background
in the Axel Johnson 
Group

2016 2017 2018

International Swedish International Swedish International Swedish

Total   19%   81%   22%   78% 24% 76%

Management   10%   90%   11%   89% 13% 87%

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.

53%
women in total on the Group companies’ boards

2018 marked the tenth time Axel Johnson’s leadership development program for the 
Group’s top talents, Axiom, was carried out. This was celebrated with a big dinner to 
which all 140 alumni were invited.



THE SUSTAINABLE 
DEVELOPMENT GOALS

We have analyzed our operations and concluded that Axel 
Johnson mainly contributes 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

In addition, in 2018 we subscribed to Goal 17 Partnerships for 
the goals. We are involved in several partnerships that 
contribute to our sustainable development and that of the 
world around us:

BRILLIANT MINDS
Axel Johnson is a partner of the tech and innovation 
symposium Brilliant Minds. Brilliant Minds was organized for 
the first time in 2015 with the ambition of putting Sweden on 
the map in terms of technology, innovation and culture. 

FORUM FÖR LEVANDE HISTORIA/NATUR & KULTUR
In autumn 2018, Axel Johnson carried out a project together 
with Forum för levande historia (The Living History Forum)
and publishing company Natur & Kultur where we donated 
Hédi Fried’s book Questions I Am Asked about the Holocaust 
to all ninth-grade classes in Sweden. In addition, all homeroom 
teachers were given a tutorial as support when working with 
the book. Some 100,000 books were donated to schools to be 
used in classrooms for many years to come.

FORUM FÖR OMSTÄLLNING
Forum för Omställning (Forum for Transformation) was 
founded in 2018 with the ambition to help strengthen 
Sweden’s prerequisites for meeting the changes associated 
with digitalization, automation and new business models. Axel 
Johnson is one of the companies that contributes to the 
dialogues and tangible proposals for a successful paradigm 
shift developed by the Forum.

STOCKHOLM SCHOOL OF ECONOMICS
Axel Johnson has had a strategic partnership with the 
Stockholm School of Economics (SSE) and its Center for 
Retailing (CFR) since 2010. Education and research at CFR 
are conducted in close collaboration with the Swedish retail 
trade. Among other things, the center is responsible for the 
Stockholm School of Economics’ three-year bachelor’s 
program in retail management, in which Axel Johnson 
participates. 

THE GLOBAL VILLAGE (JÄRVAVECKAN)
Järvaveckan, a political event held in Järva, north of Stock-
holm, is an initiative started in 2016 by Ahmed Adbirahman, 
founder of the non-profit organization The Global Village. 
Järvaveckan was founded with a vision to shorten the 
distance between politics and the citizens, and to counteract 
exclusion in the suburbs. Axel Johnson is principal partner for 
Järvaveckan since 2018.

AXFOUNDATION—A 25-YEAR-OLD INNOVATOR
Innovation and entrepreneurship as a force for change are
the fundamental values on which Axfoundation bases its efforts 
to realize a paradigm shift. Activities include close partnerships 
with businesses, scientists and civil society and span four 
program areas. Here a few examples of Axfoundation’s work  
in 2018.

SUSTAINABLE PRODUCTION AND CONSUMPTION
Swedish consumption has an impact on the climate, the 
environment and social living conditions in other parts of the 
world. Axfoundation is involved in various collaborations that 
aim to reduce this negative impact. Factory workers in China, 
Bangladesh and Thailand receive training about their rights and 
obligations in collaboration with the company QuizRR. Axfood 
and Oxfam are involved in a project in Pakistan to strengthen 
rice farmers’ rights.  One factor that often undermines sustain-
able production is the lack of transparency and traceability in 
complex supply chains. Axfoundation has therefore initiated a 
joint project with the grocery industry to evaluate the potential 
of blockchain technology when it comes to achieving greater 
traceability and transparency. 

CIRCULAR ECONOMY
Due to the finite nature of the planet’s resources, we must 
become more resource efficient and develop circular business 
models. Axfoundation therefor works to identify circular flows 
within and outside the Group. In 2018, the Group’s material flows 
were mapped out, resulting in a project together with Axel 
Johnson International and Filippa K aimed at making polyester 
fabric out of the plastic used in lashing straps from Axel 

Johnson International’s operations. Lashing straps are made of 
100 percent polyester, an excellent resource for the fashion 
industry.

TOMORROW’S FOOD
Agriculture and food production are facing enormous sustain-
ability challenges. Axfoundation’s development center for 
sustainable food production for the future, Torsåker Farm, is a 
so-called do-tank where farmers, scientists, chefs, wholesalers 
and retailers meet to jointly implement transformative changes 
in order to create a sustainable food system. Some of the 
projects in 2018 looked at sustainable circular animal feed made 
from insects, test-cultivating perennial wheat, and cultivating 
and product development of Swedish legumes.

INCLUSIVE SOCIETY
In Sweden, seven out of ten jobs are mediated via contacts.
The fact that this is how it works creates a social problem
both for new Swedes looking for work and for employers who are 
unable to access the entire pool of talent when they want to 
recruit. Meetings and broader networks are vital to creating 
jobs. In 2018, more than 10,000 people were matched for 
personal meetings through ÖppnaDörren (Open the Door), 
which is made up of the four partner organizations: Yrkesdörren 
(Occupation Door), Invitationsdepartementet (The Department 
of Invitation), Kompisbyrån (Buddy Bureau) and Svenska med 
Baby (Swedish with Baby). Ahead of the 2018 elections, Öppna-
Dörren carried out #integrationsutmaningen, an integration 
challenge that got seven out of eight political party leaders to 
open the door and help new arrivals to broaden their network.

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 work 
conditions on pages 24–25

Read more about how we  
reduce our climate impact  

on pages 16–17

Read more about how we  
offer our customers 

sustainable products on  
pages 12–13

WE CONTRIBUTE TO FIVE SUSTAINABLE DEVELOPMENT GOALS

Read about our 
partnerships below and 
on the opposite page

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.

AXFOUNDATION—OUR 
CLOSEST PARTNERSHIP
Axel Johnson’s most extensive partnership is with Axfoundation—an 
independent, non-profit organization within the Axel Johnson Group that 
works in tangible and practical ways to promote a more environmentally 
and socially sustainable community.

Training (QuizRR Workers Engagement) to improve the social 
dialogue among Axfood’s producers in China.

At Torsåker Farm, protein-rich sweet lupine is being grown in a 
development project to find sustainable alternatives to meat and soy.



Hemköp in Hedemora is helping to create cross-cultural interactions. The initiative, which 
was started in 2013 by then store manager Mari Wall, makes it possible for new arrivals 
who live in the town to prepare food from their home countries for the store’s customers. 
The project was immensely popular and new arrivals still come to the store during every 
customer club event—about five times a year—to serve food made from produce sponsored 
by Hemköp. 

“The response was incredible—from the Red Cross, the new arrivals, our customers 
and our staff. Human beings are terrified of the unknown, but this made it possible for 
people to dare to open up, talk with each other and ask questions. For every person we 
convert, we take one step forward,” says Mari Wall.

It is apparent that the project has been important for the entire town. Gunborg Morén, 
Chairman of the Red Cross in Hedemora, speaks fondly of the collaboration: 

“This is such an incredibly lovely project, and so much more important than one might 
imagine. Our new arrivals tell us what a difference it has made in their lives. They feel 
that they can give something to the people of Hedemora, and it warms my heart when 
they say how proud they feel when people recognize them and come up to them in town 
to thank them for the food they prepared.” 

 

Mother and son Yasna Sadat Ibadi and Said Mahdi from  
Afghanistan serve customers home-cooked food.

    RETAIL IS MORE

Global cuisine in Hedemora
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ÅHLÉNS
Åhléns is a market place with a broad and carefully selected 
range of products to make life easier and more pleasant. A smart 
mix of private labels and external brands in beauty, home and 
fashion is offered through integrated omnichannel commerce 
via department stores and åhlens.se. Åhléns Outlet is a discount 
department store where customers can find well known brands 
at bargain prices.

Net sales: SEK 4,809m
ProfitAX: SEK -131m
Average number of employees: 1,882
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 3,198m
ProfitAX: SEK 15m
Average number of employees: 1,400
Equity interest: 100%

AXEL JOHNSON INTERNATIONAL
Axel Johnson International is an industrial group that develops 
and acquires enterprises that provide technical products and 
services to industrial companies. The group comprises more 
than 110 companies active in over four business areas.

Net sales: SEK 9,869m
ProfitAX: SEK 610m
Average number of employees: 4,094
Equity interest: 100%

AXFOOD
Axfood is a leading group in the retail grocery industry in Sweden. 
The group comprises retail chain stores Willys and Hemköp as 
well as retailer-owned Tempo, Handlar’n and Direkten. Sales to 
wholesalers are conducted through the Axfood Snabbgross chain. 
The support company Dagab is in charge of the Group’s product 
development, purchasing and logistics. The Axfood family also 
includes Mat.se, Middagsfrid and Urban Deli as well as partly 
owned companies Apohem and Eurocash. 

Net sales: SEK 48,085m
ProfitAX: SEK 2,016m
Average number of employees: 10,215
Equity interest: 50.1%

DUSTIN
Dustin is a leading online-based IT partner active in Scandinavia 
and the Netherlands. Focusing primarily on small and medium-
sized businesses, the company offers IT products and related 
services and solutions to companies, the public sector and 
private individuals.

Net sales: SEK 10,300m*
ProfitAX: SEK 385m*
Average number of employees: 1,152
Equity interest: 26%

*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 and 
subsidiaries Martin & Servera Restauranghandel, Martin & 
Servera Logistik, Grönsakshallen Sorunda, Fiskhallen Sorunda, 
Fällmans Kött, Galatea, Chipsters and Diskteknik.

Net sales: SEK 14,597m
ProfitAX: SEK 360m
Average number of employees: 3,145

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

Total sales in Novax companies: approx. SEK 11,000m
Average number of employees: approx. 6,000
Equity interest: 100%

GROUP OVERVIEW

OUR ENTREPRENEURIAL COMPANIES
Through D-Ax, we invest in digital growth companies and 
now have an equity interest in four companies. Skincity is an 
online skin care clinic that offers a carefully selected range 
of professional skin care products and makeup with skin 
care benefits. Amazing Brands develops 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. 
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STRONG UNDERLYING GROWTH IN DEMAND PAIRED 
WITH HIGH ACQUISITION RATE 
Strong demand across all customer segments and geo- 
graphic areas substantially increased Axel Johnson 
International’s sales, leading to robust organic growth of 
11 percent, of which half were related to currency 
translations. During 2018, Axel Johnson International 
completed 16 acquisitions, most of which were bolt-on 
acquisitions. Acquisitions were carried out in 12 countries, 
including one acquisition headquartered in New Zealand/
Australia: Brown Brothers Engineers/Kelair Pumps within 
the Fluid Handling Solutions business area. At year-end 
2018, Axel Johnson International completed the 
acquisition of the Swedish product company OCS 
Overhead Conveyor Systems, which is headquartered in 
Borås and has its own sales organizations in several 
European countries.

Going into 2019, we see that climbing interest rates and 
political unrest in parts of Europe could generate a slight 
slowdown in the manufacturing business cycle, but our 
expectations are that Axel Johnson International will 
continue to experience healthy demand.

SEVEN PRODUCT/MARKET PLATFORMS ORGANIZED IN 
FIVE BUSINESS AREAS
As of January 2019, Axel Johnson International is divided 
into five business areas: Fluid Handling Solutions, Lifting 
Solutions, Transport Solutions, Industrial Solutions and 
the newly formed Power Transmission Solutions.

Power Transmission Solutions comprises operations 
previously part of Industrial Solutions business area, 
which provides technical solutions that focus on industrial 
transmissions, ball bearings and seals for the manufactur-
ing, process, equipment and heavy vehicle industries. The 
business area has grown rapidly in recent years, largely 

through acquisitions. Power Transmissions had pro forma 
sales of SEK 1.9 billion in 2018.

In 2018, the Fluid Handling Solutions business area 
benefited from strong underlying growth in large parts of 
Europe within key segments such as groceries, chemicals, 
energy, water treatment and pharmaceuticals. Sales rose 
28 percent to SEK 2.2 billion. 

The companies within the Transport Solutions 
business area sell both cargo securing products and niche 
components for heavy vehicles, primarily trucks and 
trailers. Sales amounted to SEK 1.9 billion in 2018.

Lifting Solutions, with sales of SEK 3.1 billion and 
operations in 15 countries, is Europe’s largest distributor 
of steel wire ropes, wires, hooks, shackles and lifting 
equipment for heavy industrial lifting. In addition to lifting 
products, the company also offers maintenance, inspec-
tion, equipment and total solutions for work at heights. 

Industrial Solutions gathers companies that are in a 
phase of strong development and aim to eventually 
become an independent business area. This area 
currently includes Axel Johnson International’s subsidiary 
in the mobile driveline segment. Newly acquired OCS is 
also part of Industrial Solutions. Operations in the five 
business areas are conducted through decentralized 
leadership framed by a strong focus on the group’s values. 
Mutual strategic focus areas for the group and companies 
include increased digitalization, development of a more 
sustainable business, active knowledge sharing and the 
ability to offer customers technical solutions.

AXEL JOHNSON 
INTERNATIONAL
2018 marked another year of record-breaking profit for Axel Johnson 
International. Compared with the preceding year, the group’s sales grew  
30 percent, of which 11 percentage points were attributable to organic 
growth, half of these related to currency translations. During the year, the 
group acquired 16 companies—yet another record—most of which were bolt-
on acquisitions to existing company platforms.

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 110 
companies active in over five business areas.

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

KEY FIGURES, SEKM 2018 2017

Net sales 9,869 7,573 

ProfitAX 610 416 

Profit after net financial items 326 269 

Average number of employees 4,094 3,282 

    Industrial automation
At the end of 2018, Axel Johnson International acquired the Swedish 
product company OCS. OCS develops and sells hanging conveyor systems, 
a growing product area driven by the trend towards increasingly automated 
manufacturing processes. The company, whose end customers are active in 
the automotive, aviation and general manufacturing industries, has doubled 
its sales over the past five years, entirely as a result of organic growth. 
Industrial automation is a new area for Axel Johnson International, and  
the company’s assessment is that the automation trend will endure,  
which should lead to exciting future development potential, through  
both organic expansion and add-on acquisitions. 
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AXFOOD CAPTURES MARKET SHARES 
According to the new grocery retail index from the 
Swedish Food Retailers Federation, which tracks develop-
ments in both physical stores and online, the market grew 
3 percent in current prices in 2018. 

In 2018, Axfood’s store sales rose by 5.3 percent, 
thereby strengthening its position in the Swedish grocery 
retail market. Higher sales figures in comparable stores, 
coupled with the establishment of new stores, generated 
an increase in sales. Along with a positive trend for the 
company’s own products, growth within comparable 
stores contributed to higher profitability. The operating 
margin was 4.2 percent. 

DIFFERENT FOOD CONCEPTS IN RESPONSE TO A 
VARIETY OF TRENDS 
Axfood is a family of brands that are well-positioned within 
their individual segments. Different food concepts respond 
to the variety of trends that are evident in the industry. A 
growing number of consumers want the convenience of 
eating at a restaurant or buying ready-made meals in 
stores. Axfood increased its focus on sales to coffee shops 
and restaurants, allowing Axfood Snabbgross to report 
robust growth of 9 percent. Affordability is becoming 
important for more and more customers, as is evidenced 
by Willys’ impressive growth of 7 percent. Higher sales and 
the successful integration of Eurocash within Willys 
contributed to Willys’ increased profitability. Hemköp’s 
customers are highly conscious of animal welfare, 
environmental issues and social considerations.  Its 
customers largely buy Swedish goods and products, which 
was good for Swedish farmers after the summer’s drought. 
Axfood assumes responsibility by specifically displaying 
Swedish goods in its stores and pushing campaign 
products. At the end of the year, Axfood opened a 

fresh-produce warehouse in Jönköping as a first step 
towards a higher level of automation in the Group.
 
GROCERY RETAIL GROUP OF THE FUTURE
A higher level of automation in the future will lead to new 
processes and work procedures throughout Axfood’s 
supply chain—including everything from administration 
and offices to warehouses and stores. Axfood has started 
planning a highly automated warehouse in Stockholm. The 
warehouse will manage both stores and e-commerce, 
thereby enabling flexibility regardless of the growth rate in 
e-commerce. The ambition is to reinforce the customer 
offering and improve delivery quality and service through 
streamlined warehouse processes. The unit will also gener-
ate synergies and improve productivity. Our ambition is 
for the warehouse to be up and running by 2023. 

Meanwhile, Axfood will continue to consolidate the 
positions of its individual brands within their respective 
segments through investments in e-commerce, upgrades 
and new stores.   

Axfood is a leading group in the retail grocery industry in 
Sweden. Axfood is made up of a family of distinctive yet 
complementary food concepts. The group comprises retail 
chain stores Willys and Hemköp as well as retailer-owned 
Tempo, Handlar’n and Direkten. Sales to wholesalers are 
conducted through the Axfood Snabbgross chain. The support 
company Dagab is in charge of the Group’s product develop-
ment, purchasing and logistics. The Axfood family also includes 
mat.se, Middagsfrid and Urban Deli as well as partly owned 
companies Apohem and Eurocash. Combined, Axfood reaches 
more than four million customers every week.  

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

AXFOOD
2018 was a successful year for Axfood. The Group reported higher 
growth than the market, reached an operating profit of more than SEK 
2 billion and took critical steps in the development of its logistics by 
opening its first automated warehouse. Willys and Axfood Snabbgross 
displayed a particularly strong performance.

KEY FIGURES, SEKM 2018 2017

Net sales 48,085 45,968 

ProfitAX 2,016 1,881 

Profit after net financial items 2,016 1,881 

Average number of employees 10,215 9,903 

   Continued growth of vegetarian products
In 2018, Axfood released its “Vegetarian Barometer” for the third time. It showed that Swedes are 
eating vegetarian food more frequently and in larger volumes. 24% eat vegetarian alternatives at least 
twice a week, up from 19% in 2016. A quarter of Swedes plan to eat less meat in the coming year. 
The most commonly cited reason is out of consideration for the environment and climate. The 
vegetarian trend is reflected in Willys and Hemköp’s sales, but also in an expanded product 
range. In 2018, Axfood’s own brand, Garant, launched dairy-free alternatives such as 
coconut yogurt, vegetarian alternatives to classics such as chorizo sausage, meatballs and 
meat hash, and more revolutionary products such as vegan pesto and the Juicy Vegan 
Burger for meat lovers.
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    RETAIL IS MORE

AxFlow Youth  
   Tournament

“Parents come up to me to say thank you for making this possible,” says Auke de Visser, 
Marketing Manager at AxFlow in Lelystad in the Netherlands. 

AxFlow Youth Tournament is an annual soccer tournament for children between the ages of 
five and 12 held in the Dutch city of Lelystad. In the five years that AxFlow has supported the 
event, the tournament has grown from being a local event to attracting 110 teams from all 
over the Netherlands. “Today, some 1,500 children take part in the tournament, and we even 
had two teams from England this year,” says Auke de Visser, initiator of the collaboration and 
one of six colleagues at AxFlow who is involved in the tournament. 

AxFlow, a company within Axel Johnson International, invests heavily in sports for young 
people and had previously supported other local sporting events for children and young 
people.

“Sports are good for your health, but they also strengthen bonds with the community. 
Young people are our future. We support the tournament because we are convinced that 
young people doing sports contributes to a favorable trend in society,” comments Auke.

But the company’s social commitment extends beyond a soccer tournament. Together, the 
employees have carried out several projects that support various charities, one of the oddest 
of which involved the employees running in a giant wheel to raise money for cancer research.

“Our achievements boil down to our hard work, but also to our community. Through our 
social engagement, we can give back to the community,” says Auke in conclusion.
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DUSTIN

HIGH SALES
Net sales for the 2017/18 fiscal year grew by 10.7 percent to 
SEK 10.3 billion. Organic growth within Dustin’s main 
segment of small and medium-sized businesses (SMB) was 
robust and reached 9.6 percent. Total organic growth 
slowed slightly, due to developments in the public sector 
customer group within the large corporate and public 
(LPC) segment. Dustin chose to be more selective in this 
segment and not participate in requests for tenders 
believed to have low margins.

STRONG PROFIT
The gross margin increased to 15.9 percent compared 
with 14.8 percent in the preceding year. EBITA rose to SEK 
501 million from SEK 426 million. This positive trend was 
underpinned by several factors, including a favorable sales 
mix with a larger share of more advanced products and 
services as well as positive contributions from acquired 
companies. Sales of Dustin’s private label goods were 
strong and newly launched products were well received by 
customers.

GEOGRAPHIC EXPANSION
At the end of the fiscal year, Dustin acquired the Dutch 
company Vincere, which specializes in managed services 
focusing on cloud solutions and security. The acquisition 
increased Dustin’s addressable B2B market from SEK 162 
billion to SEK 262 billion in a market that is structurally 
similar to the Scandinavian market. The companies 
complement each other well and Dustin ultimately intends 
to launch its online platform in the Netherlands.

FASTER RATE OF ACQUISITION TO CREATE  
BROADER OFFERING
During the fiscal year, Dustin acquired another five 
Scandinavian companies specialized in advanced services 
and solutions in order to further expand its customer 
offering. 

 These acquisitions included: Danish Norriq’s business 
area for hosting and outsourcing; ITaito, which is an IT 
partner for small and medium-sized businesses in 
Finland; Norwegian Core Services, which specializes in 
new-generation data center solutions; and Swedish 
JML-System and DAV Partner, which are active in audio/
video solutions. 
 

RIGHTS ISSUE
After the close of the fiscal year, a rights issue of approxi-
mately SEK 700 million was completed. The rights issue 
allowed the company to create greater flexibility and  
pursue its acquisition strategy. Dustin foresees a high rate 
of activity in the market, with many potential acquisition 
candidates and opportunities to continue playing an 
active role in the ongoing consolidation. Acquisitions will 
enable the company to broaden is offering of advanced 
services and solutions, which strengthen its margins and 
market position.

GREATER SUSTAINABILITY FOCUS
Dustin has five focus areas that the company continuously 
follows up and develops. In addition to helping its 
customers make more sustainable choices, Dustin works 
with transparency in the supply chain and assumes 
responsibility for how its products are manufactured. By 
visiting the sites itself and leading factory inspections, the 
company can link the results to its purchasing operations 
and work together with the factories to take the necessary 
measures to correct any shortcomings.

Dustin’s market is distinguished by several underlying 
trends that are expected to drive the underlying growth of 
the company’s addressable B2B market and create the 
conditions for more sustainable business. 

During the 2017/18 fiscal year, Dustin experienced strong growth and 
reported record-breaking profit. During the year, the company strengthened 
its position as an online-based IT partner in Scandinavia and expanded 
geographically to the Netherlands, thereby increasing its addressable market 
from SEK 162 billion to SEK 262 billion. In addition, the company completed 
five acquisitions in Scandinavia.

Dustin Dustin is a leading online-based IT partner that is active in 
Scandinavia and the Netherlands.

Focusing primarily on small and medium-sized businesses, the 
company offers IT products and related services and solutions to 
companies, the public sector and private individuals. Dustin 
functions as a bridge between the manufacturer’s wide-ranging 
offerings and customer requirements.

Equity interest: 26% 
Website: dustin.se

Refers to the September 2016 to August 2017 fiscal year and September 
2017 to August 2018 fiscal year.

KEY FIGURES, SEKM 2017/18 2016/17

Net sales 10,300 9,306 

ProfitAX 385 308 

Profit after net financial items 385 308 

Average number of employees 1,152 977 

   As good as new
Responsible use of resources is one of Dustin’s focus areas. As an 
IT partner, Dustin aims to promote a positive trend by encouraging 
customers to return end-of-life products for reuse or recycling. The 

first step is to ensure that any products that still work are reused 
and sold again to extend their life cycle. Products that cannot 

be reused are recycled responsibly. In 2017/18, the number 
of recovered products doubled compared with the previous 

year and since 2014/15, Dustin has recovered a total of 
64,288 products. One of the reasons for this 

outstanding result is the online recovery service 
launched in all markets in Scandinavia. 
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KICKS

TOMORROW’S STORE EXPERIENCE GOES BEYOND RETAIL
2018 was a challenging year for the retail trade as a result 
of rapid digitalization. Like other retail trade companies, 
KICKS’ physical stores saw a dip in the number of visitors. 
Nonetheless, the company noted an increase in average 
purchases, which is especially evident in the flagship 
stores where both the selection and the range of services 
is more extensive than in other stores. The flagship stores 
also saw an upswing in the number of visitors, confirming 
that the customer experience and a unique selection are 
becoming increasingly important. Encouraged by this 
healthy trend, yet another flagship store opened at the 
end of last year, this time in Stockholm. Although the 
company’s profit dropped during the year due to major 
transformations, its sales increased by SEK 118 million 
compared with the preceding year. 

FOCUS ON E-COMMERCE WITH NEW FUNCTIONS
KICKS continued to develop its e-commerce business, 
adding new functions and forms of delivery in 2018. The 

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

KEY FIGURES, SEKM 2018 2017

Net sales 3,198 3,080 

ProfitAX 15 80 

Profit after net financial items -38 7

Average number of employees 1,400 1,167 
   More private beauty labels

Part of KICKS’ growth strategy is to develop and establish new private 
beauty labels. In 2018, the company launched two new brands, 
MON|SUN and Skin Treat, both of which were favorably received by 
customers, while showing strong sales growth that surpassed the 
year’s budget. 

AXEL JOHNSON ANNUAL REVIEW 2018

In 2018, KICKS successfully launched private labels, achieved record-
breaking e-commerce sales and established a new unit—Axbeautyhouse—in 
response to a growing, more competitive market. Despite the challenging 
market situation for the retail trade, KICKS’ physical retail presence 
continues to boost its sales, primarily driven by the company’s flagship 
stores. Freddy Sobin took over as the company’s new CEO in September.

Freddy Sobin—CEO, KICKS  

company achieved record-breaking e-commerce sales 
during the year, up 36 percent compared with the 
preceding year. KICKS also took over operation of the 
e-commerce warehouse, which resulted in a more cost- 
effective process and a warehouse management system 
that ensures quick deliveries, and enabled the company to 
offer same-day deliveries in the Stockholm area.

NEW UNIT FOR A STRONGER CUSTOMER OFFERING
To consolidate the Group’s position in the thriving beauty 
market, Axel Johnson created a brand-new unit in 
December, Axbeautyhouse, which is a merger of KICKS’ 
and Åhléns’ purchasing divisions for beauty products and 
operates within the framework of the KICKS organization. 
In the future, the new unit will be responsible for both 
companies’ beauty purchases with the aim to create an 
even stronger customer offering, that satisfies the needs 
of today’s and tomorrow’s beauty customers.

KICKS’ NEW BEAUTY BRANDS A MAJOR SUCCESS 
Part of KICKS’ growth strategy is to develop and establish 
new private beauty labels. During the year, the company 
launched two new brands, MON | SUN and Skin Treat, both 
of which were favorably received by customers, while show-
ing strong sales growth that surpassed the year’s budget. 

CONTINUED STEADY INVESTMENTS IN DIGITALIZATION 
KICKS is heading into the new year with full force and 
great enthusiasm. The company will continue to invest in 
digitalization, both in terms of customers and internally. 
Given the ongoing shift in channels, from physical stores 
to e-commerce, the company will also strengthen and 
further develop its omnichannel offering. Moving forward, 
Axbeautyhouse will be a central initiative that facilitates 
an even stronger range and customer offering. At the same 
time, the company will continue to develop additional 
private labels over the next few years. 
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MARTIN & SERVERA 

SALES GROWTH AND STRONG PROFIT
The restaurant market experienced positive growth of  
2.6 percent despite a certain slowdown, partly because 
the retail grocery industry has gained shares in terms of 
prepared food. In the wholesaler segment, growth for the 
year amounted to 3.6 percent. Martin & Servera’s sales 
totaled SEK 14.6 billion (14.5) and its profit improved 
compared with the preceding year. 
 
NEW STRUCTURE FOR CONTINUED GROWTH 
Martin & Servera implemented a new group structure 
during the year that includes a sales organization—Martin 
& Servera Restauranghandel—and a separate company for 
logistics. The new group structure, which also includes 
other companies in the group, provides the prerequisites 
for continued growth and collaborative synergies. 

Martin & Servera Restauranghandel concentrated on 
the sales force’s roles and processes, resulting in a flatter 
organization with sales reps who have a clear and 
delegated mandate and local account responsibility. 

ESTABLISHMENT OF FISKHALLEN AND NEW E-COMMERCE
During the year, the group’s fresh produce business area 
was expanded through the addition of Fiskhallen Sorunda. 
The premises, service and offerings were developed in 
close collaboration with customers. Sweden’s most 
modern and comprehensive fish and shell food wholesaler 
can now be found in Västberga, Stockholm.

The e-commerce platform launched in January 2018 
has been well received by customers. Online sales grew by 
5 percent during the year. E-commerce was further 
developed throughout the year, and tools for better 
customer insight and analysis made marketing messages 
and campaigns more relevant for customers.

EXTREME DROUGHT AFFECTED THE YEAR 
The summer’s drought affected the industry in  
several ways. For the farming industry, the lack of rain 
was an enormous problem. Martin & Servera acted 
quickly to help Sweden’s farmers by increasing its 
purchases and communication activities to boost sales 
of Swedish products.  

On the other hand, the weather had a favorable impact 
on restaurant sales of summer items, such as soft drinks, 
ice cream and so on. Many restaurants with outdoor 
seating enjoyed record-breaking sales.

The Swedish Board of Agriculture announced  
project grants to promote increased production and 
consumption of organic foodstuffs. As the only  
representative from the business community, Martin & 
Servera was granted project funding related  
to a digital course for the public sector.

DATA-DRIVEN FOCUS MOVING FORWARD
In 2019, focus will be on the further development of 
e-commerce, a successful establishment of Fiskhallen 
Sorunda, synergies between the companies, the sale of 
logistics solutions to companies outside the group and 
data-driven business decisions based on customer 
insights and analysis, and continued streamlining with 
the help of warehouse management.

For Martin & Servera, 2018 was a year of progress, including the 
implementation of a new group structure, strong e-commerce growth and 
the establishment of a new fish and shell food business. The company’s focus 
on customer-centric sales, efficient logistics and digital services resulted in 
continued growth and improved profit. 

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 and subsidiaries Martin & Servera 
Restauranghandel, Martin & Servera Logistik, Grönsakshallen 
Sorunda, Fiskhallen Sorunda, Fällmans Kött, Galatea, Chipsters 
and Diskteknik. 

Equity interest: 70% 
Website: martinservera.se

KEY FIGURES, SEKM 2018 2017

Net sales 14,597 14,475 

ProfitAX 360 318 

Profit after net financial items 262 256 

Average number of employees 3,145 3,196 

  Setting up fish and shell food operations 
Grönsakshallen Sorunda established a new company 
specializing in fish, Fiskhallen Sorunda, in Västberga, a 
suburb of Stockholm. The company has been offering 
fresh fish and shell food to restaurant customers in 
Stockholm and Mälardalen since November 2018. Its 
ambition is to be the best fish wholesaler in Stockholm. 
The new company broadens Martin & Servera’s fresh 
produce business. 
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Martin & Servera’s focus on cutting food waste has resulted in a highly appreciated collaboration 
with Matmissionen—a social grocery store that is run by Stockholms Stadsmission with support 
from Axfood. Since the first deliveries were sent in autumn 2017, 51.5 tons of produce have been 
donated to Matmissionen instead of going to waste. The collaboration came about as a result of 
discussions between several of our warehouse staff about finding a solution to throwing away food 
that was actually perfectly fine. 

“Many of us yelled ‘Finally!’ when we found out that we were going to start collaborating with 
Stockholms Stadsmission. It feels like such a good thing to do,” says Marietta Krigsholm, produce 
clerk at Martin & Servera in Norrköping and local contact for the collaboration with Matmissionen.

The project started at the Norrköping warehouse, but Enköping was quick to follow suit. Initially, 
deliveries to Matmissionen contained only produce with short best-before dates. Now, however, 
produce that has been incorrectly delivered and produce with minor quality issues are also donated. 

“The goods we donate must be useful for Matmissionen. It’s important that we manage this 
collaboration professionally. We take no risks. The food safety perspective is equally important 
for deliveries to Matmissionen as for standard deliveries.  It is such a rewarding and important 
project to be involved in, and it’s incredible to see how engaged all the employees are—at our 
warehouses, supply chain management and sales,” says Birgitta Niemi, Environment and Quality 
Assurance Manager at Martin & Servera.

    RETAIL IS MORE

Collaboration   
   Matmissionen

Arkadiusz Kowalski, produce clerk in Norrköping with a 
Matmissionen shipment.
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NOVAX

ANOTHER STRONG YEAR FOR NOVAX
The Novax companies reported total sales for 2018 of 
approximately SEK 11 billion, up more than 20 percent 
compared with the preceding year. This strong growth 
was primarily driven by organic growth in existing 
companies. Novax’s performance remained strong 
throughout the year.

NEW INVESTMENTS
In 2018, Novax added two companies to its portfolio 
through investments in Revide and STC. 

Revide is a product company that operates and 
develops Voyado, a cloud-based, data-driven platform for 
marketing automation in retail and e-commerce in 
Sweden. Voyado enables retail companies to tailor 
personal offers and messages to their customers, thereby 
strengthening growth and profitability. The company has 
enjoyed strong growth and excellent customer satisfaction 
thanks to the product’s innovative functionality, the 
user-friendly system for guiding the customer experience 
and the time-efficient implementation of the system. STC 
is one of Sweden’s leading fitness companies with more 
than 50 training facilities. 

STC provides training for people of all ages through 
all-inclusive training facilities for the entire family and 
small express clubs that concentrate on strength and 
cardio training. The company was founded in 1997, 
employs some 900 people and is headquartered in 
Kungälv.

FILIPPA K—THE START OF A TRANSFORMATION
Filippa K was founded in 1993 and has been part of the 
Novax portfolio since 2005. Today, Filippa K is a leading 
Scandinavian fashion label with a design philosophy that 
stands for style, simplicity and quality. The company’s 
headquarters are located in Stockholm with hubs in 
Amsterdam and London. The brand is represented in 65 
markets through its own e-commerce, 30 brand stores 
and 500 premium retailers.

In 2017, Filippa K embarked on a journey towards 
becoming a more consumer-centric company and, 
through data-driven creativity, aims to become the 
world-leading online fashion label. To this end, Filippa K 
has undergone a restructuring focused on reducing 
traditional sales channels to finance the expansion of its 
own e-commerce and global e-commerce retailers. 

Despite the closure of almost 40 percent of its network 
of physical stores, Filippa K performed well during 2018, 
with sales growth of 13 percent and profitability growth of 
25 percent compared with the preceding year. 
 

Novax invests in and develops growth companies that have a proven business 
model, a results-oriented management and a well-defined growth strategy. 
Novax strives to be the natural choice for entrepreneurs and owners 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 is an active and long-term partner that invests in small and 
medium-sized growth enterprises. Wholly and partly owned 
companies include Academic Work, ApoEx, Apohem, Concept 
Motion, Datema, Designtorget, Educations Media Group, Filippa K, 
Hyper Island, Lagerhaus, RCO, Revide and STC.  

Equity interest: 100%
Number of employees: approx. 6,000 in all wholly or partly  
owned companies 
Website: novax.se

KEY FIGURES, 
SEKM

2018 2017 HOLDINGS

Net sales

Filippa K  729     649    Majority

RCO  255     217    Majority

Lagerhaus  421     408    Majority

Designtorget  135     129    Majority

Academic Work  3,614     3,055    Minority

ApoEx  4,643     3,415    Minority

Concept*  198     184    Minority

EMG  207     184    Minority

Hyper Island  152     147    Minority

Datema  146     89    Minority

STC  220     194    Minority

Revide  66     46    Minority

Apohem  n/a     n/a      Minority

Total  approx. 11,000     approx. 9,000  

* Split fiscal year. 

LONG-TERM GROWTH  
Novax’s ambition is to build successful companies in 
industries with expected long-term growth. Novax invests 
in industries that it believes will remain attractive, even in 
20 years. The companies that Novax invests in show 
strong, resilient growth and have a proven business 
model. Equally important is strong management, a clear 
vision and an entrepreneurial corporate culture. The 
companies are, or have the potential to become, leaders in 
their segment, and most likely have sales that exceed SEK 
200 million. Novax works closely with its companies and 
learns in detail about the companies and their industry in 
order to be the best possible partner and support to the 
companies and their management teams in making 
important decisions, projects and investments. 

   Revide
In 2018, Novax invested in Revide, a software-as-a-service (SaaS) company 
that operates and develops Voyado, a cloud-based, data-driven platform 
for marketing automation in retail and e-commerce. Voyado enables retail 
companies to tailor personal offers and messages to their customers, thereby 

strengthening growth and profitability. Revide has enjoyed strong growth 
and excellent customer satisfaction thanks to the product’s innovative 

functionality, the user-friendly system for guiding the customer 
experience and the time-efficient implementation of the 

system. Novax’s investment in Revide is intended to 
support the company in its continued growth 

journey and in its establishment in new 
markets.
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ÅHLÉNS

GROWTH WITH PROFITABILITY UNDER PRESSURE
In a continuously challenging market, Åhléns increased its 
sales in 2018. A broader online range of products and new 
technical solutions had a positive impact, while the closing 
of three department stores and renovation of the City 
department stores in Stockholm and Gothenburg had a 
negative impact on the year’s sales. Growth during the 
year derived from record-breaking e-commerce sales, 
which doubled, and the Åhléns Outlet initiative. Profit- 
ability is still under pressure due to investments in new 
operations and initiatives, a lackluster fashion industry 
and amortization of the old business system. Throughout 
the year, considerable focus was devoted to lowering costs 
and a cost-savings program was carried out throughout 
the operations. Although Åhléns reported a loss for 2018, 
the change process is progressing, with investments in 
digital commerce and new initiatives to meet customer 
needs and create a world-class experience. 

FOCUS ON DIGITAL COMMERCE AND INNOVATION
Åhléns continued to invest heavily in omnichannel 
commerce and e-commerce displayed robust growth in 
pace with customers’ growing needs. The product range 
was broadened, express deliveries were introduced, and 
communication with customers was personalized through 
advanced data analytics—all with the aim of simplifying 
and making life better for Åhléns’ many customers 
looking for a healthy work-life balance. A new, contempo-
rary store concept was launched in the Stockholm and 
Gothenburg City department stores, which underwent 
extensive renovations during the year.

The beauty products segment enjoyed strong growth 
during the year, and Axbeautyhouse was founded at the 
end of the year to produce even stronger offerings and 
synergies. Axbeautyhouse comprises the joint purchasing 
units for Åhléns and KICKS. The home product range was 

updated with a focus on Scandinavian design, which was 
well received by the customers. Åhléns’ private fashion 
label, Carin Wester, continued to grow in 2018 and WERA 
was modernized in collaboration with fashion magazines 
and style icons. A completely new children’s collection was 
designed together with the designers behind the Minimar-
ket fashion label and will be launched exclusively at Åhléns 
in spring 2019. 

INVESTMENTS FOR THE FUTURE
During the autumn, a new business plan was adopted that  
clarified the new business concept: “The Åhléns 
department store is a market place with a broad and 
carefully selected range of products to make life easier 
and more pleasant.” The task of developing the market 
place in physical department stores is under way and will 
be realized online next year. The new business plan also 
highlights new initiatives. One example is Åhléns Outlet, 
which has already opened in Norrköping, Södertälje and 
Västerås and two further stores will open in 2019. A new 
budget beauty concept, Beauty Bargain, will be created 
next year, featuring both online and in-store sales. 
Following the dissolution of Axstores IT, Åhléns now has 
complete control over its IT operations. Work is under way 
to replace the business system and a new checkout system 
will be rolled out for seamless in-store customer 
interaction. In response to the growing demand for 
e-commerce, efforts continued to broaden the online 
selection and improve logistics and distribution for more 
convenient delivery alternatives.

Åhléns is still on a journey of change and major investments were made 
during the year to meet new customer needs and create new business 
opportunities. E-commerce sales reached an all-time high, up 94 percent, 
the City department stores in Stockholm and Gothenburg were updated 
with a new store concept, and three brand-new Åhléns Outlet stores opened 
their doors.

Åhléns The Åhléns department store is a market place with a 
broad and carefully selected range of products to make life easier 
and more pleasant. A smart mix of private labels and external 
brands in beauty, home and fashion is offered through integrated 
omnichannel commerce via department stores and åhlens.se. 
Åhléns Outlet is a discount department store where customers can 
find well known brands at bargain prices. 

Equity interest: 100% 
Website: ahlens.se

KEY FIGURES, SEKM 2018 2017

Net sales 4,809 4,792 

ProfitAX -131 -70 

Profit after net financial items -187 -70 

Average number of employees 1,882 2,166
New Wera shop at Åhléns City in Stockholm—renovated in line with the latest department store concept

   Åhléns Outlet 
Åhléns Outlet was launched in spring 2018. It is the first 
Swedish outlet concept that combines strong fashion, home  
and beauty brands in a modern store at low prices.  The 
concept, which was launched in Västerås, Norrköping and 
Södertälje in 2018, was well received by customers, and 
additional Åhléns Outlet stores will open in Örebro  
and Sundsvall in 2019.
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D-Ax has an equity interest in four companies: Auctionnet, 
Loop54, Matsmart and Winnow Solutions. Amazing Brands 
develops 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.
 

  No-hassle skin care
Skincity acquired Effortless Skin, one of the UK’s leading online skin care 
clinics. The company is located in Manchester, and integration between the 
companies is currently under way. Effortless Skin was recently renamed 
Skincity, which means that Skincity is now active in a total of four markets:   
Sweden, Finland, Norway and the UK.

OUR ENTREPRENEUR-DRIVEN 
COMPANIES
Axel Johnson invests in digital growth companies and other entrepreneur-
driven companies. These represent the engines of our future growth and 
help us forge contacts with entrepreneurs, test new sectors and try new 
business models.

D-AX
D-Ax is Axel Johnson’s company for investments in 
fast-growing digital companies. The aim is to constantly 
ensure that Axel Johnson remains a leader in its selected 
markets and industries—and gains access to new ones. In 
addition to investing in companies, D-Ax works actively to 
build a network of talents and enhance the Group’s insight 
into new emerging markets, technologies and business 
models. D-Ax works thematically, mapping and analyzing 
trends within three currently prioritized areas: food, 
beauty and logistics. During the year, D-Ax increased its 
ownership stake in Matsmart. In addition, the company’s 
stake in Virtusize and PinMeTo was divested. Going 
forward, the company’s focus will be more international.

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. Skincity has experienced 
robust growth since it started in 2011. The company grew 
from approximately SEK 280 million in 2017 to SEK 356 
million in 2018. Not only did the company expand its 
operations in Finland and Norway, Skincity also complet-
ed its first acquisition during the year in the form of 
Effortless Skin, one of the UK’s leading online skin care 
clinics. Following the acquisition, Effortless Skin was 
renamed Skincity at the beginning of 2019.

Skincity recently launched its first private label, Make 
the make, a brand-new type of innovative and vegan make-
up brushes.
 
AMAZING BRANDS
Amazing Brands develops and sells beauty brands. 
Operations began in 2015 with the launch of Zlatan 
Ibrahimovic Parfums, and the company has since 
launched four fragrances in the line. 2018 marked the 
release of Zlatan Sport, a complete range of skin and hair 
care products for men. Later in the year, the company also 
launched Zlatan Sport for women.
 
MITT LIV
Mitt Liv is a non-profit company that promotes an 
inclusive society and a labor market that values diversity. 
The operations are not for profit, but profitability and 
growth are important instruments for realizing the 
company’s socially beneficial goals. Consequently, Mitt Liv 
is a limited liability company with special profit distribu-
tion limitations—meaning that any profit is reinvested into 
the business. 

'The core activity is “Mitt Livs Chans” (Chance of a 
Lifetime), which is an internship and mentorship program 
for people who have an international background, have 
been unable find a job that corresponds to their qualifica-
tions and lack professional contacts and networks. The 
program is free for interns and financed through 
collaborations with partners (the business community 
and organizations). In addition to its mentorship program, 
Mitt Liv arranges lectures, courses and networking events 
for organizations that want to work on issues related to 
diversity and development.

The report on impact for 2018 shows that 67 percent of 
the interns had a job within five months after the end of 
the program, 76 percent of whom found a job within their 
field of expertise. Mitt Liv currently operates in Gothen-
burg, Stockholm, Norrköping, Linköping and Malmö.

 

Founders Stephen and Helen Elldred, MD and 
Head of Marketing respectively, Effortless Skin
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RETAIL IS MORE

Ahlens opens    
      doors

 
 

In 2018, ÖppnaDörren (Open the Door) toured Sweden and carried out activities at Åhléns 
department stores in six locations. Together, Åhléns and ÖppnaDörren created meetings between 
new and established Swedes—both in- and outside the office. To facilitate this, Åhléns allowed its 
employees to participate in their first Yrkesdörren (Occupation Door) meeting during work hours.  

“I’ve had the chance to meet several interesting people via Yrkesdörren, meetings that have 
been both rewarding and fun. I’m proud of Åhléns’ commitment to ÖppnaDörren and it's 
rewarding to work for a company that shares my values,” says Ylva Abrahamsson, Production 
Manager at Åhléns. 

In addition to meetings and activities at the department stores, Åhléns donated SEK 1.5 million of 
its surplus from plastic bag sales to ÖppnaDörren, making it a key contributor in terms of enabling  
40,000 people to meet through ÖppnaDörren’s work for increased integration to date.  
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Organization 
and  

profit
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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 Goran 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, the 
Brilliant Minds 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. Caroline is an honorary doctor at the Stockholm School of Economics.

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. 
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. Marie is 
an honorary doctor at the Stockholm School of Economics.

Antonia Ax:son Johnson
Director since 1982.

Antonia is Chairman of Axel Johnson Holding 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.

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.

Tomas Franzén
Director since 2018.

Tomas is also the Executive Chairman of Bonnier News, Bonnier Broadcasting and 
Adlibris. Tomas is also a director of Dustin and Elajo. He was formerly CEO of Bonnier 
(2014-2018) and previously CEO of Com Hem and Eniro.  

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 Invest-
ment Manager at Novax.

Lars Olofsson
Director since 2013.

Lars is also Chairman of TCC Global N.V., Vice Chairman of Axfood and Smarteye, and 
a director of Bata Shoes and Compass LTD. He was formerly the Chairman and CEO of the 
French grocery chain Carrefour and Senior Vice President of the Nestle Group.

Anna Ryott 
Director since 2018.

Anna is also the Executive Chairman of Summa Equity. She was formerly CEO of 
Swedfund, the Development Finance Institution of the Swedish state, Secretary General 
of SOS Children’s Villages and Deputy Secretary General for UNICEF Sweden. She has 
also worked at McKinsey, Hagströmer & Qviberg and as agency manager and Vice 
President of Storåkers McCann. Anna is also a director of the Norrsken Foundation and 
Löfbergs.

Jonas Samuelson
Director since 2018.

Jonas is also President and CEO of Electrolux. Jonas has been with Electrolux since 
2008 and served as President and CEO since 2016. He previously worked at SAAB 
Automobile and General Motors and is a director of Polygon.

Anders Helsing
Director since 2018.

Anders is an employee of Axfood IT AB and employee representative of Unionen.  
He is also an employee representative on Axfood’s board. 

Lilian Mårelius
Director since 2011.

Lilian is an employee of Åhléns and employee representative for the Commercial  
Employees’ Union.

Rasmus Tallén
Director since 2000.

Rasmus is an employee of Martin & Servera and employee representative for the 
Commercial Employees’ Union. He is also an employee representative on Martin & 
Servera’s board as well as Chairman of the Commercial Employees’ Union and the 
Swedish Trade Union Confederation District in Stockholm.

OUR BOARD

DIRECTORS APPOINTED BY EMPLOYEE UNIONS
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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 Internation-
al, Axfood, Dustin Group, KICKS, and Åhléns. Director of 
Martin & Servera, Stena and Efva Attling Stockholm.

CAMILLA WIDEROTH
Chief Financial Officer

Camilla has worked in the Group since 2009, first at 
Axel Johnson International and then at Axel Johnson 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 administra-
tion from Uppsala University. 

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

JACOB WALL
Executive Vice President, Business Development 

Jacob joined Axel Johnson in 2015 and is Executive 
Vice President, Business Development. 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 and has served 
as Executive Vice President, Communications and 
Sustainability until year-end 2018. 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.

STINA ANDERSSON 
Chief Operating Officer (COO)

In 2018, a new role was established in Axel Johnson’s 
management when Stina Andersson was appointed COO. 
She was previously EVP Strategy and Business Develop-
ment at Tele2 and, prior to that, Investment Director and 
Strategy Manager for Investment AB Kinnevik and 
Management Consultant at McKinsey. Stina holds a 
degree in business economics from the Stockholm School 
of Economics and a CEMS Master in International 
Management from HHS and HEC in Paris.  

Directorships: Director of Axfood and Fram  
Skandinavien.

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

YEAR:

SEK 2,094m
PROFITAX

FOR THE YEAR:

SEK 3,021m
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 2018 2017

Net sales 82,354 77,174

Cost of goods sold -66,853 -63,036

Gross profit 15,501 14,138

Selling expenses -9,406 -8,412

Administrative expenses -4,676 -4,249

Share of profit in associated companies -88 177

Other operating income 864 768

Other operating expenses -12 -49

Operating profit before items affecting comparability 2,183 2,373

Profit from financial items

Profit from securities and receivables held as non-current assets 3 68

Other interest income and similar profit/loss items 126 152

Interest expenses and similar profit/loss items -118 -129

Profit after financial items before items affecting comparability 2,194 2,464

Items affecting comparability -100 -59

Profit before tax 2,094 2,405

Tax on profit for the year -661 -602

Profit after tax 1,433 1,803

Attributable to

Owners of the parent 610 1,019

Non-controlling interests 823 784

ProfitAX

Profit before tax 2,094 2,405

Goodwill amortization 639 373

Goodwill amortization in associated companies 183 159

Other adjustments 5 24

Items affecting comparability 100 59

3,021 3,020

Depreciation, amortization and impairment included in 2018 earnings

Goodwill
Other  

intangible assets
Tangible  

assets
Associated  
companies Total

Cost of goods sold -315 -169 -638 -1,123

Selling expenses -306 -48 -250 -604

Administrative expenses -18 -151 -114 -283

Other operating expenses -5 -2 -7

Share of profit in associated companies -204 -204

-639 -374 -1,004 -204 -2,222

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 -1,841
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CONSOLIDATED CASH  
FLOW STATEMENT

CONSOLIDATED  
BALANCE SHEET

Amounts in SEKm Dec 31, 2018 Dec 31, 2017

ASSETS

Goodwill 3,052 2,762

Other intangible assets 1,259 1,275

Tangible assets 4,032 3,578

Participations in associated companies 1,241 1,024

Other securities held as non-current assets 327 378

Deferred tax assets 319 264

Other financial assets 144 161

Total assets 10,374 9,442

Inventories, etc. 7,340 6,660

Accounts receivable, trade 4,438 3,827

Current receivables 2,333 2,572

Short-term investments 2,596 3,433

Cash and bank balances 2,580 2,246

Total current assets 19,287 18,738

TOTAL ASSETS 29,661 28,180

EQUITY AND LIABILITIES

Equity attributable to owners of the parent 10,839 11,445

Non-controlling interests 2,152 2,128

Total equity 12,991 13,573

Non-current interest-bearing liabilities 2,876 2,141

Deferred tax liabilities 933 899

Other non-interest bearing non-current liabilities 404 296

Total non-current liabilities 4,214 3,336

Current interest-bearing liabilities 457 495

Accounts payable, trade 6,831 6,143

Other non-interest bearing current liabilities 5,168 4,633

Total current liabilities 12,456 11,271

TOTAL EQUITY AND LIABILITIES 29,661 28,180

Total pledged assets 270 396

Total contingent liabilities 192 180

Amounts in SEKm Dec 31, 2018 Dec 31, 2017

Operating activities

Profit after financial items 2,094 2,405

Adjustments for non-cash items, etc. 2,226 1,491

4,320 3,896

Paid tax -772 -584

Cash flow from operating activities before changes in working capital 3,548 3,312

Cash flow from changes in working capital

Change in inventories -337 -377

Change in operating receivables -544 -217

Change in operating liabilities 892 464

Cash flow from operating activities 3,559 3,182

Investing activities

Acquisition of subsidiaries -988 -1,527

Divestment of subsidiaries 2 –

Change in intangible assets -350 -335

Change in tangible assets -1,325 -1,139

Change in financial assets 85 196

Cash flow from investing activities -2,576 -2,805

Financing activities

Change in loans 560 471

Acquisition of non-controlling interests -6 -267

Dividend paid -2,055 -1,184

Cash flow from financing activities -1,501 -980

Cash flow for the year -518 -603

Cash and cash equivalents at the beginning of the year 5,679 6,278

Exchange differences in cash and cash equivalents 15 4

Cash and cash equivalents at the end of the year 5,176 5,679
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A BRIEF HISTORY OF AXEL  
JOHNSON 1873–2018

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
The fifth generation steps in and two generations work together 
to build and 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 Bevakningstjanst 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.

2018. High rate of acquisitions
67 acquisitions and six divestments are completed in the Group 
between 2015 and 2018.

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
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.

Fjärde generationen: Affärskvinnan
1982 – Under Antonias tid har Axel
Johnson-koncernen omvandlats till en
av Sveriges ledande handelskoncerner.
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RCO, a leading supplier of keyless locks in Sweden and a company within Novax, has 
established a unique collaboration with the municipality of Järfälla and Järfälla high school. 
RCO lends its knowledge, equipment and training to foster a greater interest in security 
technology among young people in Järfälla.

“There’s a general shortage of technicians in the security sector today, and a shortage 
of women in particular. We want to boost young people’s interest—young women’s, in 
particular—in electrical engineering through locally cultivated diversity,” says Tarja Hillbom 
Välilä, head of quality and environment at RCO.

The concept led to RCO winning the Novax Sustainability Challenge and a donation of SEK 
250,000 from Axfoundation and Novax towards realizing the project.

“Locally cultivated diversity sends a powerful signal internally that is in line with the 
company’s values with respect to diversity and sustainable entrepreneurship. RCO was 
awarded the prize for its courage and outside-the-box thinking in its diversity profile 
within the security industry,” says Carolina Sachs, Secretary General of Axfoundation, and 
member of the Novax Sustainability Challenge jury.

    RETAIL IS MORE

    Locally grown 
diversity 
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AXEL JOHNSON GROUP

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

 � Axel Johnson International
is an industrial group that acquires, builds 
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. Skincity is an online skin 
care clinic that offers a carefully selected 
range of professional skin care products 
and makeup with skin care benefits. 
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. 

AXEL JOHNSON INC.
Products and services in the energy, 
industrial, environmental and medical 
sectors 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 device 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
Real estate company specializing in 
commercial properties and logistics 
in Sweden and office properties in 
Stockholm. 

ALTOCUMULUS
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 and the asset management firm AltoCumulus.

NORDSTJERNAN
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



Axel Johnson
Box 26008 (Villagatan 6), SE-100 41 Stockholm

Tel: +46 8 701 61 00
www.axeljohnson.se


