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Dear Reader,

An annual report is always a snapshot. Rarely has this been so clear 
as when we look back at last year from the perspective of March 
2020.

Axel Johnson's 2019 was a year of growth, record-high profits 
and record-breaking change in our companies. But last year feels 
far away, when we now as professionals and citizens must relate to a 
whole new situation, where both our economic and social lives – how 
we live, eat, shop, and move around – have changed drastically due 
to the spread of the Corona virus.

At the same time, this new situation and the tremendous 
challenges it entails make the strength we can carry with us from a 
successful 2019 even more important. It provides us with a valuable 
and solid financial platform from which we now face the turbulence 
in our markets and in our communities.

None of us can say exactly how this will develop in the future, but 
we know that our year 2020 as a whole will be affected by the spread 
of the coronavirus and the economic consequences.

We must deal with the situation here and now in each of our 
companies, and be prepared to quickly tackle changes in demand 
and in external factors. But we can do this from a long-term 
perspective and with a strong platform, and with a willingness to act 
responsibly, both as an employer and as a corporate citizen. Axel 
Johnson's ambition is that, as an owner, we should contribute as 
much as we possibly can to the stability and longevity of both our 
wholly owned and partly owned companies.

If we peek back at 2019 for just a second, we see a successful year 
that can give us strength to go forward. And we are reminded that 
before us, on the other side of the current crisis, there is a normality 
to eventually return to, where together we can continue to build and 
develop our companies and our societies.

Caroline Berg, Board Chair and Mia Brunell Livfors, CEO



WILLYS EXPANDS

In 2000, Axfood acquired Willlys, a merger of the low-price grocery chains Willys Cash and LL:s Livs. Twenty 
successful years later, Willys has grown to become the single largest company within Axel Johnson with 213 
physical stores, rapidly growing e-commerce and a turnover of more than SEK 29 billion. In 2019, Willys' sales 
increased by 7.3 percent, more than twice as much as the Swedish grocery industry as a whole. The recipe for 
success is a combination of low prices, a wide selection of products with a large and fast-moving range of own 
private-label products and a focus on quality and sustainability.  



At Axel Johnson, we believe that trade and 
services develop people and build commu-
nities. Our companies meet over 1.5 million 
customers daily, and should be a positive 
force for change in the communities of which 
they are part. Axville is the city that explains 
which companies are part of Axel Johnson.

AXEL JOHNSON INTERNATIONAL is an industry 
group that develops and acquires compa-
nies that provide products and services to 
industrial companies. 

AXFOOD is a leading group in the grocery 
industry in Sweden and consists of a family 
of distinctive food concepts. The Group in-

We are a family-owned company that 
builds and develops businesses in trade 
and services

AXEL JOHNSON



cludes the Willys and Hemköp store chains, 
as well as Tempo, Handler’n and Direkten, 
which are franchises. Wholesale sales take 
place through the Axfood Snabbgross chain. 
Support company Dagab is responsible for 
the group’s product development, purchas-
ing and logistics. The Axfood family also 
includes Mat.se, Middagsfrid and Urban 
Deli as well as part-owned Apohem and 
Eurocash.

AXSOL is Axel Johnson’s newly launched 
business area for investments in the solar 
energy sector.

DUSTIN is a leading online IT partner for 

products and services, with operations in 
the Nordic countries and the Netherlands. 

KICKS is the Nordic region’s leading beauty 
chain, offering a comprehensive concept with 
makeup, fragrance, skin care and hair care. 

MARTIN & SERVERA is Sweden’s leading 
restaurant and food-service wholesaler, 
delivering beverages, fresh produce, food, 
equipment and services to restaurants, 
cafés, shops, bars and caterers daily. 

NOVAX is an active and long-term owner 
partner investing in small- and medium-sized 
growth companies. 

ÅHLÉNS is a marketplace with a wide and 
carefully selected range that simplifies and 
improves life. A smart mix of private labels 
and external brands in beauty, home and 
fashion is offered through integrated omni-
channel commerce via department stores 
and åhlens.se.  Åhléns Outlet is a subsidiary 
offering the customer well-known brands. 

OTHER ENTREPRENEURIAL COMPANIES. We 
invest in digital growth companies and other 
entrepreneurial companies, mainly within 
Novax, but we also have direct ownership 
in a number of companies. Skincity is an 
online skincare clinic. Mitt Liv is a non-profit 
company that works for an inclusive society. 



GASTROMERIT 

Martin & Servera's educational activities 
offer classes and courses in cooking, 
leadership, finance, service, hygiene and 
beverage knowledge.



KICKS IS GROWING – IN STORES AS WELL

In a tough market in 2019, KICKS managed to increase 
sales in comparable stores, such as here at KICKS' flagship 
store in Gallerian shopping center in Stockholm. KICKS' 
year was also marked by investments in private-label brands 
such as the launches of the haircare brand BUDGIE, and by 
investments in technology and customer insights, including 
the digitization of its loyalty program, the establishment of 
a new function for data analysis, and KICKS Lab, which on 
a small scale tests new digital solutions primarily for brick-
and-mortar shops.



ÅHLÉNS IN NEW FORMATS 

Åhléns is being transformed with strong 
growth in e-commerce, new store 
concepts, such as Beauty Bargain and 
Åhléns Outlet, as well as by opening 
up collaborations with external players 
through both digital and physical 
marketplaces. 

The first physical store converted 
into a marketplace was Åhléns at 
Fridhemsplan in Stockholm. The concept 
is based on having other stores and 
service offerings available within the 
framework of the Åhléns department store. 
At Åhléns Fridhemsplan, there are, among 
other things, the interior and fashion 
boutique chain Indiska, the juice bar Joe 
& the Juice, the optician Smarteyes and a 
hairdresser salon, for example. The kind 
of services offered at different department 
stores will be completely adapted to local 
needs and demand. 





SKS, which is part of Axel Johnson 
International's business group Industrial 
Solutions, offers premium products and 
services to the Nordic machine-building 
and equipment industry. 



IMPORTANT 
EVENTS 2019

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

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

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

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.

AXEL JOHNSON invests in 
transformation and grows with record 
profitAX of SEK 3.4 billion.

AXFOOD has record profits and 
grows significantly faster than the 
market.

AXEL JOHNSON INTERNATIONAL 
grows by 23 percent to a turnover 
of SEK 12.1 billion.

AXEL JOHNSON increases its 
ownership in Martin & Servera from 
70 to 100 percent and in Dustin 
from 25.9 to 29.8 percent.

AXSOL is created when Axel 
Johnson makes its first investments 
in solar energy companies and 
creates a new business area for 
continued investments in solar.

ÅHLÉNS offers space in its 
department stores to external 
players, Åhléns Outlet and Beauty 
Bargain expand, and e-commerce 
grows by 62 percent.

THROUGHOUT our companies 
we make major investments in 
technology and expertise for 
improved customer insights, as 
well as in logistics with a focus 
on increased automation and 
flexibility.
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F
ive years have now passed since I stepped 
into the position as Board Chair of Axel 
Johnson. They have been eventful years with 
major shifts in both the outside world and in 
our business. When I joined as a fifth-genera-
tion family entrepreneur, raised in a corpo-
rate culture with a strong focus on building 

and developing new business, it was natural to boost 
our ambitions for innovation and development. 

We saw how technology development and changing 
consumption patterns put new demands on increased 
transformation and business development in our opera-
tions. E-commerce was growing as well as areas such as 
data analysis, automation and circular business models. 
There were many opportunities. In 2015, together we set 
the new 10/50 goal: in ten years, 50 percent of what we 
do will be things we do not do today. I saw the ambition 
of a higher rate of development as the ultimate expres-
sion of our long-term perspective. 

An important message when we launched the goal 
was that the majority of new business would come 
from our existing operations, where we had our strong 
positions and our many skilled employees who could 
vigorously drive the development. As I now pause mid-
way, five years into the ten-year period, I am delighted 
by the high rate of change that characterizes all of Axel 
Johnson's operations. Since 2015, we have created 31 
percent new business – new products, new services 
or expansions into new markets. Within the group, we 
have acquired or invested in 94 new companies, where 
a majority of these have been linked to our existing 
operations. Often, business owners and entrepreneurs 
are interested in becoming part of the Axel Johnson 
family due to our long-term perspective, combined 
with our values and belief in people's own driving forc-
es. We have also ventured into entirely new areas such 
as solar energy, and invested in companies with new 
digital business models. 

SUCCESS IN TRANSFORMING THE BUSINESS 

W O R D  F R O M  T H E  B O A R D  C H A I R ,  C A R O L I N E  B E R G

– while deepening community engagement 
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I am proud of the willingness to change and curiosity 
found in our operations and with our dedicated em-
ployees and leaders. I am also proud that leadership of 
the group is characterized by openness and transpar-
ency, innovation and courage. It is challenging to lead 
during rapid change, requiring us to take new roads in 
difficult-to-navigate terrain. The year 2019 was re-
cord-breaking with good growth and the best results we 
have had in Axel Johnson's history. It is a great pleasure 
to be part of and lead a family business that, after 147 
years, has such a strong kinetic energy. 

COMMUNITY ENGAGEMENT WITH DEEP ROOTS
In 2019, we also continued to develop our community 
engagement. My belief in entrepreneurship as a posi-
tive force for change has roots in Axel Johnson's histo-
ry. My mother Antonia established the concept of “the 
good company” at the beginning of 
her tenure in the 1980s. She argued 
that generating profit was not a 
company's sole task, but also talked 
about corporate social responsibil-
ity. Then, long before sustainable 
business was a term, the criticism 
was loud and many business leaders 
even thought the idea of responsi-
bility beyond the bottom line was 
provocative. 

Environmental issues were the 
focus in the early days of the sustainability debate. 
Over time, the emphasis has shifted and broadened to 
other areas such as resource efficiency, social sustain-
ability and climate. Our customers are aware and often 
have high demands when making their choices.

In recent years, a new issue has moved higher up on 
the agenda: whether Swedish society can hold togeth-
er and offer opportunities and participation to every-
one. Today, more than half a million people, or just 
over 5 percent of Sweden's population, live in so-called 
disadvantaged areas. Many who grow up in Sweden 
simply have far worse opportunities than others. Many 
people end up in alienation, without networks and 
contacts. Reversing this development is crucial for 
Sweden. As a company, we have an important role to 
play. Through our operations, we meet over 1.5 million 
customers each day. With over 25,000 employees 
in Sweden alone, we are one of the country's largest 
privately owned business groups. Axel Johnson's long-

term development is closely intertwined with the de-
velopment of Swedish society in many ways. We need 
to see, understand and meet the societal challenges of 
our time.

ACCELERATING OUR DIVERSITY INITIATIVES
Inclusion and cohesion are crucial issues for the future 
of Swedish society. But for Axel Johnson, diversity is 
primarily a critical business issue. It's about our ability 
to recruit the best employees, and to have employees 
and leaders who reflect our customers. 

Our diversity goal is that 20 percent of our leaders 
by 2020 should have a foreign background. That share 
has more than doubled in the last five years, from 6 to 14 
percent, thanks to strong commitment and hard work in 
our group companies. The one who has come furthest is 
KICKS, with 17 percent, followed by Axfood, Dustin and 

Åhléns at 15 percent. Overall, a large 
increase, but far from enough. 

In order to accelerate work on 
reducing exclusion and moving 
faster toward our diversity goals, 
we will launch a new business area, 
Axelerate, in 2020. The ambition is 
to create more meetings, networks 
and avenues for breaking down ex-
clusion and at the same time to build 
even stronger competence in all our 
companies. Here we will also gather 

and scale up our existing initiatives and collaborations 
with, for example, ÖppnaDörren, a platform where new 
and established Swedes meet, Mitt Liv with mentor-
ing programs for people from foreign backgrounds, 
and our main partnership with The Global Village and 
Järvaveckan. 

More efforts and initiatives will be needed, and 
Axelerate will help lead the way. 

We continue to believe in companies as a positive 
force for change, because it benefits our customers, 
employees and businesses – and for the communities 
in which we operate. Now that we are entering a new 
decade, we have come a good way towards our 10/50 
goal. We are in a rapid phase of renewal that offers 
great and meaningful opportunities for development 
for people and companies that want to grow. We have 
the strength and courage to take new paths and to con-
tinue to build our businesses and, in the long term, our 
communities, into something new and better.  

Caroline Berg at the opening of 
Järvaveckan.
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I
n 2019, we increased our sales to SEK 88.2 (82.4) 
billion. Our earnings landed at SEK 3.4 (3.02) billion, 
making 2019 the best year in Axel Johnson's history. 

Beneath our overall financially stable surface, 
there was dramatic development in many of our mar-
kets and hard transformation efforts going on in our 
companies. Our business development rate has never 
been as high as now, and the year was characterized by 
e-commerce growth, the launch of new concepts and 
products, many newly acquired companies and large 
investments. 

GROUP COMPANIES
Axfood had a strong 2019 with record profit of SEK 
2.173 billion (2.001). Axfood grew by 5.5 percent, which 
is far faster than the grocery market as a whole. The 
driving force was Willys, which with its strong combi-
nation of quality and low prices, is very well-equipped 
regardless of how the economy develops.

The industrial trade group Axel Johnson Interna-
tional continued its growth journey impressively and is 
expanding both organically and through acquisitions. 
In 2019, for the first time the company surpassed 10 

ALWAYS LONG TERM, ALWAYS IMPATIENT

W O R D  F R O M  T H E  C E O ,  M I A  B R U N E L L  L I V F O R S

Axel Johnson ended 2019 an even stronger company than we were at the beginning of the 
year. During that time, we have grown, improved profitability and increased the speed of 

our transformation, while focusing on building sustainable businesses. Yet – and this is 
most fun of all – we enter 2020 feeling that we have so much left to do!
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billion in sales and did so with a vengeance: sales in 
2019 amounted to SEK 12.1 billion and profit to SEK 746 
(610) million.

The durable goods market was characterized by stiff 
competition between established and new players, price 
pressure from constant campaigns and increased com-
petition across national borders. Under such market 
conditions, it was gratifying to see how both KICKS and 
Åhléns managed to increase their sales, both in total 
and in comparable stores, and that e-commerce showed 
impressive growth. 

KICKS had a year of continued inten-
sive transformation efforts, with invest-
ments in improved technical platforms, 
analysis capacity and launch and devel-
opment of private-label brands, and the 
result ended at SEK 11 (15) million. 

Åhléns improved its earnings com-
pared to last year and landed at SEK 
−116 (−131) million. The results in the 
department store operations improved 
more than the figures show, as the total  
was burdened by investments in expan-
sion in new low-price concepts, such as 
Beauty Bargain and Åhléns Outlet.

Sweden's leading supplier to the 
restaurant industry, Martin & Serve-
ra, recorded profits of SEK 426 (360) 
million following strong development in the restaurant 
trade. In December, Axel Johnson acquired the family 
Oldmark's 30 percent ownership in Martin & Serve-
ra, and we became a full owner. With its exceptional 
breadth and focus on quality and sustainability, Martin 
& Servera is well positioned to continue to lead the de-
velopment in the wholesale restaurant supply market. 

Dustin showed good organic growth, while margins 
weakened in the second half as a result of a changed 
customer mix, where small- and medium-sized cus-
tomers were more cautious about investing in IT in 
an uncertain business cycle. Profit amounted to SEK 
445 million (385). We strongly believe in the compa-
ny's plan, with its combination of hardware sales and 
growth in standardized online services. Based on that 
conviction, during the fall of 2019 we increased our 
ownership from 25.9 to 29.8 percent.

KEEPING UP THE PACE OF OUR TRANSFORMATION
In 2015, we set our 10/50 target, which means that in 
ten years, half of our operations will concern things 
we do not do today. Five years into the measurement 
period, we are maintaining the momentum!

Although we have every reason to be proud of our 
record performance for 2019, I am at least as pleased 
with our businesses' ability to transform. That we 
succeed in this is even more important in the long term 
than a strong financial statement for a single year.

The largest and most important part of our trans-
formation takes place in the develop-
ment of our existing operations, in the 
form of new products, services and 
forms of distribution. In addition to or-
ganic renewal, in 2019 we took import-
ant steps in making acquisitions a tool 
in the renewal and long-term growth of 
Axel Johnson, and this year has been 
the most investment-intensive in Axel 
Johnson's modern history. 

Our investment company Novax has 
long shown good returns. During the 
year, we reorganized Novax and con-
solidated by including D-Ax in Novax. 
Novax has identified four areas that are 
of particular priority for future invest-
ments: health and wellness, technical 

security, the food value chain and infrastructure tech-
nology in retail and restaurants. During the year, Novax 
invested in a large number of companies in the early 
stages, including the digital insurance service Hed-
vig; the multiple-gym membership service Bruce; and 
Leeroy, whose product aims to digitize the restaurant 
industry and which works closely with Martin & Servera. 

In addition, during 2019, we took our first steps into 
a new area, which could potentially become a signifi-
cant business activity within Axel Johnson in the fu-
ture: solar energy. This is an area where Axel Johnson's 
long-term ownership perspective fits in well. No one 
can say exactly what technical or regulatory conditions 
will prevail ten years from now. What we are convinced 
of, is that renewable energy sources will have structural 
growth over the long term, and that the competitive-
ness of solar energy will increase over time as storage 

Throughout this annual report, 
ProfitAX is stated as profit after 
financial items excluding goodwill 
amortization, adjustments to earn-
outs, items affecting comparability 
and discontinued operations. This 
is to enable increased comparison 
among the group companies and 
other listed companies outside the 
group, and comparison between 
years.

P R O F I T A X  F O R  
T H E  Y E A R 

MSEK 3,400
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facilities improve and the area benefits from efficiency 
and scale.

GOING FORWARD
In 2020, we will continue to focus on renewal and sus-
tainability – and the following areas will remain central:

We want to be better at understanding and serving 
our customers. Within the framework of Axjalla – our 
strategic renewal initiative – over 1,300 employees in 
the past two years have completed one of our training 
courses in data- and customer insight-driven business 
development, and we continue to invest in our employ-
ees. In parallel with our focus on improving customer 
experiences in our digital channels, at the same time 
we must be at the top of our game when it comes to 
physically meeting the customer. Most of our business-
es have their roots in the physical world and offer the 
opportunity to create experiences, value and loyalty in 
the meeting between people.

We continue to invest in the development and 
automation of warehouses and logistics. The clearest 
example is Axfood, which decided during the year on 
a major investment in a new logistics center in Bålsta, 
which will become one of Europe's most highly automat-
ed storage facilities for both physical commerce and 
e-commerce. Critical issues such as customer value, 
cost efficiency and environmental impact require us to 
streamline deliveries throughout the chain, not least in 
the last mile to customers.

We continue to build our business for long-term 
strength in a way that combines business and social 
benefits. Axel Johnson is a corporate group with an 
owner family that consistently emphasizes corporate 
responsibility and the power to change society in a 
positive way, and I know that this conviction is the glue 
holding many of us together who work in the busi-
ness. Engaging in the major issues of our time, such 
as climate and integration, is not just a way of taking 
corporate social responsibility. It is also a way to ensure 
the long-term sustainability of our business. 

In 2020, we will continue to develop our operations 
enthusiastically and impatiently – but we do so anchored 
in shared values and in the pride of building companies 
together with a truly long-term perspective. Companies 
that employees, customers and owners can be proud of. 

Word from the CEO, continued

“Engaging in the 
major issues of our 
time such as climate 
and integration is 
not just a way of 
taking corporate 
social responsibility. 
It is also a way to 
ensure the long-term 
sustainability of our 
business.”
MIA BRUNELL LIVFORS, CEO
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Strategy and 
Transformation
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T
he business strategy encompasses 
financial management, transfor-
mation and sustainability, and 
describes how we will achieve our 
overall goals for growth, profitability 
and value creation in the group. The 

business strategy is a tool for planning and re-
porting where we can monitor and measure the 
companies' development in both the short and 
long term as well as on a broader front. 

With this strategy, we follow the companies' de-
velopment in six business-critical target areas: 

• Valuable customer offering
•  Resource-efficient, environmentally friend-

ly and qualitative operations
• Transformation
• Digital transformation
• Sustainable and efficient production
•  Values-based employeeship and leadership. 

A SUSTAINABLE ENTREPREURSHIP
Our starting point is the family company's 
values, with sustainable entrepreneurship as a 
guiding light. We know that sustainable entre-
preneurship contributes to sustainable business 
and social development. The strategy creates 
the conditions for us to achieve our financial 
goals, but also helps us to fulfill our vision:

We will hold a leading position in our markets and 
our companies will be at the forefront of develop-

ments within their industries. Through our busi-
nesses, we aim to be a positive force for change in 
the communities of which we are a part. 

Under each target area, a number of goals are 
broken down, including, for example, reducing 
our climate impact, increasing the proportion 
of circular processes, integrating digitalization 
in the business and having the industry's most 
satisfied employees and customers.

A number of group-wide goals deal with 
transformation, diversity and environmental-
ly friendly operations. In 2018, Axel Johnson 
developed a group-wide climate target, which 
means that the companies should be climate 
neutral by the year 2030. Read more about this 
on page 27.

Our goal of 50 percent transformation 
means that in ten years, at least 50 percent of 
Axel Johnson will consist of businesses in areas 
we do not currently engage in. This goal is also 
measured and followed up separately, read 
more about our renewal work on pages 18-21.

If we are to succeed in transforming our-
selves, we must ensure that we recruit and 
develop employees from the entire talent pool. 
Therefore, we set clear targets for diversity with 
a view to 2020. The companies should then have 
even gender distribution among managers (bal-
ance 40/60 percent), and at least 20 percent  
should have an international background. Read 
more about this on pages 30–31. 

Through transformation and development, 
we aim to achieve profitable, long-term and 
sustainable growth. We ensure this via our 
sustainable business strategy. 
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S T R A T E G Y  A N D  T R A N S F O R M A T I O N

Half new in ten years

10/50

I
n 2015, we set a goal for the transformation 
of Axel Johnson. The target phrase 10/50 
means that in ten years, half of what we do 
will be things we do not do today. And in 
2019, we continued to move at the steep 

pace required to reach that goal, 31 of the 50 
percent transformation we aimed for during 
the ten-year period has now been achieved.

OUR VIEW OF TRANSFORMATION IS THREE-FOLD:
•  Transformation occurs every day, in our oper-

ations, by our employees, in the decisions we 
make when we choose to do something differ-
ent and better. That is the very foundation.

•  The second part is the business development 
that takes place in and around the companies, 
such as when we introduce new brands and 
product categories or enter new markets, 
for example. This is where organic growth is 
created in our companies. 

•  The third element is the acquisition of new 
businesses, which can be done in the compa-
nies or directly under Axel Johnson.

In 2019, product development within Axfood's 
private-label products, such as Garant and the 
baby-products brand Minstingen, continued, 
and KICKS continued to invest in its private-la-
bel brands with the haircare brand Budgie and 
the skincare series Skin Treat. Growth in e-com-
merce continued, for example, with Åhléns' 
e-commerce increasing by over 60 percent, and 
sales in Axfood's e-commerce – Hemköp, Willys, 
Mat.se and Apohem – increasing by 35 percent.

The year was also intense on the acquisition 
side, both at Axel Johnson and in the companies 
(see page 20). 

10/50 goal

2024 50% 50%

2019 31% 69%

2018 20% 80%

2017 16% 84%

 New     Existing
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Excerpts:
 GROWTH 

AND EXPANSION

N E W  M A R K E T S

DUSTIN'S ONLINE LAUNCH 
IN THE NETHERLANDS
In 2018, Dustin entered the Neth-
erlands through the acquisition of 
the Vincere Group. In October 2019, 
the online platform dustin.com was 
launched for corporate customers, with 
the main focus on small- and medium- 
sized businesses, and dustinhome.nl 
for private individuals. This means that 
Dustin can now offer Dutch customers 
products, services and solutions. 

AUTOMATION FOR 
GROWTH
For many of our companies, auto-
mation is a central theme. During 
the year, Axfood decided to estab-
lish a new highly automated ware-
house of 100,000 square meters 
in Bålsta, north of Stockholm. The 
EUR 240 million investment over 
four years is one of the largest in 

Axel Johnson's history.
When the warehouse 

is in full operation in 
2023, it will serve both 
physical stores and 
e-commerce customers, 
thus enabling future 
growth wherever it occurs. 
The new warehouse will 
replace six different 
plants, which account for 
60 percent of Axfood's 
volumes, and will also 
provide room for future 
growth.

N E W  E X PA N S I O N S

STC: from 46 to 84
fitness centers
Novax-owned STC is one of Sweden's leading fitness 
companies, with training facilities from Ystad in 
the south to Åre in the north. STC's centers range 
from small unmanned express clubs to full-service 
clubs with group training, physical therapy and kids' 
clubs. During 2019, the rate of revitalization was 
record-breaking – STC entered new regions and 
expanded from 46 to 84 plants. The fitness compa-
ny also started rolling out several of its own group 
training concepts, and launched a new in-house digital 
platform on the web and app for seamless online 
interaction with members. It assists members with 
card purchases, pass bookings and support services, 
and enables individualized coaching and activation of 
passive members through gamification. 

N E W  C O N C E P T S

BEAUTY BARGAIN
During the year, Beauty Bargain was 
launched, a new beauty concept in 
the Swedish market that offers beauty 
and well-being in an inspiring and fun-
filled environment at bargain prices. 
Beauty Bargain stores can be found in 
 Frölunda Torg, Väla Centrum and Umeå 
and the company launched its own 
e-commerce platform during the fall. 
The concept has been well-received 
by customers during the year and next 
year the expansion will continue.

Five years ago, there were 
only two e-commerce sites 
in the whole of Axel Johnson, 
and e-commerce's share 
of sales was close to zero. 
Today, there are some twenty 
e-commerce offers in our 
companies, and e-commerce's 
total share of sales is over  
25 PERCENT.

Growth in  
e-commerce

10/50

P R I VAT E - L A B E L  P R O D U C T S : 
290 NEW ITEMS   
FROM AXFOOD
In 2019, Axfood's own private-label 
products accounted for more than 31 
percent of total sales and are a signif-
icant part of the company's success. 
In 2019 alone, 290 new items were 
launched under one of their own brands 
- that's close to six new products a 
week, every week, year-round. 
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S T R A T E G Y  A N D  T R A N S F O R M A T I O N

INVESTMENTS
The year 2019 is the most investment-intensive in Axel Johnson's history. In 
total, 33 investments were made at a total value of SEK 3.3 billion, of which 
24 were investments in new companies. Through a strong financial position 
and positive cash flow, there are good opportunities to continue to use 
acquisitions as a strategic tool for renewal.  

During the year, Novax made 
new investments in a number 
of growth companies, including 
digital fitness company Bruce, 
insurance service Hedvig and 
Leeroy, with services for digitiz-
ing restaurants and which works 
closely with Martin & Servera. 
Novax also participated in invest-
ment rounds in existing holdings 
in Matsmart and Winnow, which 
is a service that uses AI to help 
restaurants reduce food waste. 

In addition, Axel Johnson  

invested directly in two solar  

energy companies that were 

merged into the newly created 

AxSol business area.

HEDVIG is the leading digital insurance service in Sweden. By removing unnec-
essary hassle and everything that generations of consumers have disliked about 

insurance, Hedvig manages to change the insurance 
experience from boring and non-transparent to some-
thing nice, simple and user-friendly. Hedvig launched 
its service in May 2018 and currently insures more than 
20,000 people, with a total insurance value of over SEK 
21 billion.

Axel Johnson International 
continues to be the most acqui-
sition-intensive company within 
Axel Johnson by far, and in 2019 
14 acquisitions were made. A 
milestone was the investment in 
OCS, Axel Johnson Internation-
al's first step into the market for 
industrial automation. 

During the year, Dustin 
acquired three companies, in 
Norway, Finland and the Neth-
erlands, all focusing on online 
IT services. The acquisitions 
are part of Dustin's strategy to 
continue to supplement its prod-
uct sales with a standard online 
service offering. 

In December, the year's single 
largest deal was completed when 
Axel Johnson acquired the Old-
mark family's 30 percent share 
in Martin & Servera, thereby 
becoming sole owner. Martin 
& Servera was started in 2012 
when Axel Johnson and the Old-
mark family combined Servera 
and Martin Olsson into Sweden's 
leading restaurant wholesaler.

Axel Johnson increased its 
ownership in listed Dustin from 
25.9 to 29.8 percent during the 
year. Axel Johnson acquired 
shares in Dustin in 2015, and has 
since gradually increased owner-
ship to the current level.

investments 
where we became 
new owners

1 32

EARLY-STAGE 
INVESTMENTS

INCREASED OWNERSHIP 
IN EXISTING BUSINESSES

INTRA-GROUP 
ACQUISITIONS

SEK 3.3 BILLION
in investments

24
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To succeed in driving the high pace of change that Axel 
Johnson's 10/50 goal requires, development of both compe-
tencies and ways of working in the companies is required. 
Under the umbrella of Axjalla, Axel Johnson brings together 
a number of key Group-wide initiatives that all aim to make 
decision-making in the companies more customer-driven. 

AXINSIGHT is our group-wide work to strengthen our ability 
to become even more customer insight- and data-driven. 
Over the past two years, Axinsight has offered training in 
data analytics that more than 1,300 employees have been 
part of in order to broadly increase competence within the 
group. Over the past two years, the companies have conduct-
ed some 40 experiments, ten of which have been scaled up 
and thus achieved customer and business benefits. Most are 
still on-going and developing. The experiments have been 
conducted in a number of different areas, such as marketing, 
assortment, more efficient sales tools and staffing planning – 
two examples are at right. 

AXPAY is an initiative to collaborate within the group to offer 
modern payment solutions in order to create better and 
easier buying experiences for our customers.

AXSHIP is our joint initiative for smart, environmental and 
cost-effective transport, even in this case through more 
data-based decision-making.

AUTOMATED PURCHASING  
AT DUSTIN

Dustin's APC projects aim to improve 
the management of critical purchas-
ing and inventory balancing through 
automation: to ensure that the right 
products are available to the custom-
ers at the right time, while reducing 
the cost of inventory and reducing the 
purchase price.

Through the project, Dustin suc-
ceeded in automating the purchase of 
50 percent of its stock-held products, 
which has resulted in improved avail-
ability of relevant products, thereby re-
ducing inventory costs. With optimized 
warehousing, nowadays orders rarely 
need to be placed at the last minute, 
which creates savings. Automation has 
also created better groundwork and 
freed up time for buyers – time they 
can now spend on products, parts and 
negotiation where they can create the 
greatest value.

AXFOOD: CUSTOMER FOCUS 

Axfood's customer-centric way of 
working – AKCA – is an analysis 
support based on AI and advanced 
analysis of sales and customer data 
to assess product selection changes 
and campaigns. An important part is 
the different customer segments that 
allow for detailed analyses of Axfood's 
customers based on how they shop.

Over 150 people within Axfood have 
access to the analyses and through us-
er-friendly dashboards they can analyze 
customer behavior at product-selection 
events such as launches and discontin-
uation of products, and better under-
stand the connection among different 
products. Within campaign analysis, 
AKCA can analyze how individual offers 
contribute to customer behavior, such 
as hoarding or extra store visits. AKCA 
represents a major step towards more 
data-driven product selection and 
campaign decisions for Axfood and has 
created great value in 2019.

Axjalla
10/50
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TOWARDS A NEW 
SOLAR SYSTEM
Ten years ago, solar energy was a minor phenomenon  
compared to dominant energy sources. Admittedly, it was 
talked about, appreciated and politically favored - but still 
not seen as financially viable. Today, the picture has changed 
completely.

S T R A T E G Y  A N D  T R A N S F O R M A T I O N
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INCE 2010 solar has grown faster 
than any other type of energy. 
The frameworks set by the global 
climate targets have been import-

ant. But far more important is the fundamental 
change in economic conditions for solar, which 
today is a competitive energy alternative for both 
companies and households.

In 2019, Axel Johnson took its first steps into 
the solar market. Stina Andersson, COO of Axel 
Johnson, is in charge of the solar investment work:

“We really believe in the field and that our 
long-term view makes us an exceptionally good 
owner for solar. There is a very clear structural 
argument for declining solar energy costs, and a 
need to meet growing energy consumption with 
fossil-free energy sources will create growth over 
time. Solar is already growing faster than any oth-
er type of energy, and in the long term we believe 
that the growth curve will be even steeper. No  
one knows exactly what that growth will look like.  
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Of course, there is uncertainty, for example about 
future regulation and technology development, 
but our long-term view makes us exceptionally 
good at dealing with this kind of uncertainty. We 
look at solar energy as a potentially significant part 
of a future Axel Johnson, and are much more inter-
ested in the ten- or 20-year perspective than just 
looking at one or two years,” says Stina Andersson.

Axel Johnson has chosen – among other 
things due to the uncertainty and difficulty in 
identifying “winners” among various technology 
solutions – not to look primarily at narrower tech-
nology companies with unproven business mod-
els, but at companies with a proven ability to put 
their ideas into practice, revenues and growth.

“We are looking for broad exposure to the best 
companies, in our first step those with a base in 
the Nordic countries, but with ambitions that ex-
tend at least to the European market,” says Stina 
Andersson.

THE FIRST INVESTMENT, in Eneo, was made in July. 
Eneo is a Swedish company that offers business 
customers a model for purchasing solar energy at 
a fixed price, for a fixed period of time, through a 
power purchasing agreement (PPA). Eneo is then 
responsible for designing, building and operating 
the facility during the contract period.

In November, it was followed up by an invest-
ment in Otovo, an Oslo-based company that has 
built a digital marketplace aimed at the consumer 
market, where private individuals can procure 
solar energy solutions for small houses. It is a 
“two-sided” marketplace, with private individuals 
on one side and solar panel assemblers on the 
other. The installers connected to Otovo's plat-
form enter price information on some 50 parame-
ters, such as materials and labor costs.

WHEN THE CONSUMER THEN fills in their home 
address, price quotes – based on real estate 
information and on the installers' price lists – are 
automatically generated from different installers 
and the household is then offered the best price 
for the particular project. The platform gives the 

consumer a competitive price and lowers the 
perceived risk and uncertainty, while at the same 
time streamlining the installation companies' 
bidding process. In 2019, Otovo grew by 100 per-
cent to a turnover of around SEK 200 million.

REDUCED SUBSIDIES – MATURING MARKETS
During the 2010s, solar energy gained momen-
tum, and the explanation for the increased com-
petitiveness is simply a stronger economic case: 
The cost of producing a given amount of energy 
via solar has decreased by 81 percent from 2009 
to 2019. The corresponding figure for wind is 46 
percent. 

Cost efficiency has been driven by lower costs 
for panels, but also by increased competition 
and professionalism throughout the chain – a 
development that is self-reinforcing: As volumes 
increase, specialization and efficiency in every-
thing from logistics to assembly and maintenance 
increase.

At the same time, total subsidies have de-
creased. An illustration of the shift from subsi-
dy dependency to a functioning market is the 
growth of investment in research and develop-
ment, where the public sector has long been to-
tally dominant, but the private sector now stands 
for an increasing share.

THAT THE MARKET HAS GROWN since the reduc-
tion in subsidies may seem like a paradox, but 
according to Eneo's CEO Harald Överholm, there 
is a connection between reduced support and a 
growing market:

“The solar energy market in Euope was for a 
long time totally governed by political incentives. 
This meant that companies tried to optimize 
their operations based on support systems in-
stead of focusing on customers and on efficiency. 
Now we have a real market. Although there are 
still subsidies, discounts or deductions are linked 
to a real market and a real market price. And then 
we also get companies that primarily talk to cus-
tomers, not authorities, and who put their energy 
into entrepreneurship.”

S T R A T E G Y  A N D  T R A N S F O R M A T I O N
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Added global capacity 
per energy type 
2009–2019
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increased most globally 2009–2019.

The cost of producing one MWH with 
solar energy has decreased by 81%
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On the question of whether there is also a 
more fundamental driving force for companies' 
choice to invest in solar energy, Överholm says 
that it exists, but is not crucial: 

“It is crucial that we have a case that holds 
together. But of course, there may also be an 
element of preference in corporate management, 
and for individuals. More companies are eager to 
show that they want to help reduce CO2 emissions 
by making concrete contributions to the produc-
tion of new renewable energy. It creates openings 
for us, and can lead us to the management level of 
large customers, where otherwise we would not 
reach. But again – if we also fail to show a good 
case, there won't be a deal. ”

OTOVO'S CEO ANDREAS THORSHEIM has a back-
ground in the media industry, at Schibsted. 
There he worked, among other things, with online 
marketplaces such as Sweden's Blocket and its 
counterparts in many other markets. When Oto-
vo began to build its platform in the Norwegian 
market, there was really no market to speak of.

“When we launched the platform in 2016, 
there were some hundred households with solar 
cells in Norway. We used to say – only half-jokingly 
– that our customers initially belonged to two cat-
egories: either energy experts from the oil sector, 
or employees of environmental organizations.”

Otovo has long since gained more of a demo-

graphic middle ground, and since its inception 
has provided thousands of households with solar 
cells. And Andreas Thorsheim comments on the 
value drivers in the same way as Harald Överholm 
of Eneo:

“Sure, individual purchasing decisions can be 
influenced by a 'sustainability factor,' but building 
a large and growing business can only be done if 
you deliver a solid product at a good price. This 
applies even more clearly outside of Scandinavia, 
in markets where the climate issue is not neces-
sarily as high on the public agenda.”

On the basis of its Norwegian base, Otovo has 
expanded to Sweden, France and Spain. “You 
could say that our Norwegian home market is the 
ultimate stress test for our business model. If we 
can succeed in Norway, we have all the conditions 
in markets with far more hours of sun and without 
heavy snowfall during parts of the year. We see 
great opportunities for growth in several markets 
in Southern Europe.”

In 2019, Eneo also began its expansion out-
side Sweden, through an agreement with major 
customer Toyota to install solar cells at Toyota's 
facilities in five countries.

FOR AXEL JOHNSON, investments in Otovo and 
Eneo in 2019 are just the start. The goal is to 
contribute as an active owner to the companies' 
growth and European expansion, and to consider 
further investments in the segment. In addition 
to the strong long-term growth prospects, invest-
ments in solar energy companies also are a good 
value fit for Axel Johnson:

“In order to meet the climate goals, a number 
of changes must be made, but if one change is 
to be emphasized, the transition to fossil-free 
energy production is the most important. For a 
company such as Axel Johnson, which has long 
emphasized the company's responsibility to have 
a positive impact on society, it is of course fantas-
tic fun to join and build companies that contrib-
ute to that change”, says Stina Andersson. 

S T R A T E G Y  A N D  T R A N S F O R M A T I O N

Footnote: During the first quarter of 2020, Axel Johnson invested 
in two more companies in the area: Svea Solar and Solkompaniet.
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Companies within Axel John-
son strive to use resources 
effectively and in a way that 

reduces the environmental impact. 
Priority areas are to reduce energy 
consumption in stores, offices and 
warehouses and to reduce emis-
sions from our transports. When it 
comes to transport, we reduce the 
environmental impact by improving 
efficiency in the form of, among 
other things, improved route 
planning and payload capacity, 
and through a gradual transition 

ENVIRONMENTAL AND RE-
SOURCE-EFFICIENT BUSINESS

to a more diversified and greener 
vehicle fleet. Among other things, 
Martin & Servera invested in some 
20 biofuel-compatible cars in 2019, 
a number that is expected to more 
than double in 2020.

GROUP CLIMATE GOALS 
In 2018, Axel Johnson developed 
group-wide climate goals. Axel 
Johnson uses the Greenhouse Gas 
(GHG) Protocol to understand, 
quantify and account for greenhouse 
gas emissions. The GHG Protocol 

categorizes emissions into different 
areas. Axel Johnson chooses to 
include emissions from all of Area 1, 
which includes combustion of fossil 
fuels for production in self-owned 
factories or emissions from self-
owned or leased vehicles, for ex-
ample; all of Area 2, which includes 
consumption of electricity, heating 
and cooling; and two parts of Area 
3, which includes business trips and 
inbound/outbound transport.

Another area, which is outside 
our CO2 measurement but where 
our companies have an impact, is by 
creating information and nudging 
(see Mat.se on page 28) to our cus-
tomers to foster an interaction that 
enables them to make conscious 
consumption decisions.

CLIMATE GOALS

EMISSIONS PER SEK MILLION IN TURNOVER AND COMPANY 

2016–2019 AND GOALS 2020 (KG CO2E/SEK MILLION)

Axel Johson's long-term goal is to be climate neutral by the year 2030. As 
part of achieving this, we are working to reduce total emissions within the 
group by 25% by 2020 (base year 2016 and in relation to sales).
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Beefsteak 
ORIGIN SWEDEN 

Herring filet 
ORIGIN SWEDEN 

Chicken filet 
ORIGIN SWEDEN 

Shrimp 
ORIGIN GREENLAND

Rice

Fig Apple

Cheese
25–30% FAT Caviar

Potato

CO2e/kg 

CO2e/kg 

CO2e/kg 

CO2e/kg 

CO2e/kg 

CO2e/kg CO2e/kg 

CO2e/kg CO2e/kg 

CO2e/kg 

3,000 analyzed food items 
DURING 2019, Mat.se undertook the largest 
climate-impact labeling of food ever made, when 
about 3,000 products were analyzed and labeled 
with their own climate-impact figures. With the 
labeling, Mat.se wants to show how much con-

sumers can reduce their climate impact through 
food purchases. The unique climate-impact 
database, funded by Mat.se with the support of 
Axfoundation and Axel Johnson, was developed 
in collaboration with the research institute RISE.

28
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THE UNIT CO2e/KG SHOWS WHAT ONE KILOGRAM OF THE SELECTED FOOD CORRESPONDS TO IN CARBON DIOXIDE EMISSIONS. 
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VIRTUOUS CIRCLES
A central area for sustainability work is increased circularity. This can mean finding ways 

to extend the life and use of products, designing products in a way that allows a greater part of the 
material to be recycled, or reducing waste. The common denominator is that circular initiatives 

contribute to the production of as little new raw material as possible. Here are three examples from 
our companies that lead to increased circularity and extended product life.

IT PRODUCTS GET NEW LIVES
Through its return service “take-back as a service,” Dustin has 
accepted 83,540 used IT products, mainly laptops, from their cus-
tomers during the past fiscal year. About 90 percent of the products 
brought in have been reusable, and are sold to, for example, schools 
and organizations. The climate savings from the re-used products are 
greater than all of Dustin's total climate impact from transport and 
business travel.

ÅHLÉNS SUPPORTS STADSMIS-
SIONEN – TOGETHER WITH 
CUSTOMERS
In all Åhléns department stores, customers 
can hand in everything from porcelain 
and home furnishings to clothes and 
shoes, which then go to Stadsmissionen, a 
non-profit charity organization that works 
for a more humane society. At Stadsmis-
sionen's sorting facilities, this is then 
sorted out based on what is needed for 
children, adults and the elderly who are 
financially disadvantaged.
The remainder are things that can be sold 
in Stadsmissionen secondhand stores. 
What cannot be sold is reused in sewing 
studios and “remake operations.” The 
surplus from the stores goes to Stad-
smissionen's work with activities such as 
support for the homeless, shelter housing 
for women, housing for vulnerable youth, 
activities for EU immigrants or food bags 
for families that do not have money left at 
the end of the month.

The collaboration with Stadsmissionen 
also includes goods from Åhléns' own 
operations that for some reason 
cannot be sold – for example, 
products from sample col-
lections. In this way, Åhléns 
supports a socially important 
business, while ensuring 
no goods are thrown out 
unnecessarily.

PARTNERSHIP WITH KARMA 
SAVES FOOD
Reducing food waste continues to be one of 
Martin & Servera's highest priority issues. The 
Karma app makes it easy for restaurants and 
cafes to reduce food waste by selling leftover 
food to consumers at a discounted price, 
and it is used by more than 1,000 Swedish 
restaurants.

Now Martin & Servera together with Kar-
ma have taken the next step, making it pos-
sible for Martin & Servera customers to save, 
through the Karma app, fresh products from 
Martin & Servera's warehouses. The Karma 
collaboration is an important tool for reaching 
the goal of halved food waste by 2025.
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GENDER EQUALITY AND DIVERSITY

THE BEST EMPLOYEES  
AND LEADERS

A
t the same time that we set our 
10/50 renewal target, we also raised 
our ambitions for diversity within 
Axel Johnson. In 2014, we set a tar-
get that 20 percent of our leaders 

by 2020 should have a non-Swedish back-
ground and that we would have an even gender 
distribution at top management levels.

The starting point is simple: Gender 
equality and diversity are business issues 
that concern our companies' ability to get the 
most of and develop talent. We want leaders 
and employees who reflect our customers and 
our community. It is by far the most import-
ant driver of our work. It is a matter of trust 
towards employees – both current and future 
– that as a company we recruit and promote on 
the basis of facts. In addition, we believe inclu-
sion is a key future issue for Sweden, and that 
every long-term social actor has a responsibili-
ty to influence this in a positive direction. 

In terms of gender balance, almost a third 
of the group's leaders in 2014 were women. At 
the end of 2019, we note an even gender distri-
bution in leading positions, something we have 
maintained for several years. 

IN TERMS OF DIVERSITY, we have moved from 
6 percent to 14 percent managers with a 
non-Swedish background since 2014. This 

increase is more than double, but still too slow 
a pace to reach our goal.

In order to achieve change in the direction 
of our goals, Axel Johnson's companies have 
implemented an array of different measures, 
such as anonymizing parts of the recruitment 
process, training recruiters and implementing 
targeted mentoring programs. One lesson is 
that there is no single patented solution. You 
have to do many different things, and above 
all, you have to think long term. 

OUR SISTER ORGANIZATION, Axfoundation, under 
its “ÖppnaDörren” (Open the Door) initiative, 
runs several programs where newly arrived and 
established Swedes meet, where 16 percent of 
the meetings have led to employment. Over 
50,000 people have met since start, and among 
others Åhléns, Martin & Servera and Axfood 
have been active as a door openers and enabled 
employees to meet newly arrived Swedes.

Within Axel Johnson, we have two important 
partnerships that aim to drive change within 
our companies and at the community level. We 
partner with Mitt Liv, a social enterprise that, 
among other things, runs mentoring programs 
for foreign-born academics, and we are the main 
partner of The Global Village, founding organi-
zation of Järvaveckan, Sweden's most import-
ant meeting place for inclusion issues. 

Long-term work yields results, but faster
change is needed to achieve our diversity goals.

S T R A T E G Y  A N D  T R A N S F O R M A T I O N
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• Highest employee satisfaction in the industry

• Lowest sick leave in the industry

•  By 2020, the companies will have an even gender 
distribution among leaders (balance 40/60 percent), 
and at least 20 percent of the managers must have 
an international background. 

Board composition in the companies Women Men Percent women/men

Axel Johnson  5 2 71/29

Axel Johnson International 5 1 83/17

Axfood 3 4 43/57

Dustin 3 4 43/57

KICKS  4 3 57/43

Novax 2 4 33/67

Martin & Servera 4 1 80/20

Åhléns  3 3 50/50

Total  29 22 57/43

Gender distribution in the Axel Johnson group 2017 2018 2019

Women Men Women Men Women Men

Total 58% 42% 58% 42% 58% 42%

Leadership positions 46% 54% 49% 51% 49% 51%

International background in the Axel Johnson group 2017 2018 2019

International Swedish International Swedish International Swedish

Total   22%   78% 24% 76% 25% 75%

Leadership positions   11%   89% 13% 87% 14% 86%

The above table on gender distribution and international background in the Axel Johnson group reports the results for Sweden. In Sweden, 
we measure the diversity of companies through an anonymized analysis of employees' personal numbers with the help of Statistics Sweden. 
Statistics Sweden defines international background as an employee who is either born abroad or has parents who are both born abroad.

GOALS FOR EMPLOYEES 

Järvaveckan reached 53,000 
visitors in 2019, an increase 
from 30,000 the year before. 
Axel Johnson is the main 
partner of The Global Village 
and Järvaveckan, and Axel 
Johnson's Board Chair Caroline 
Berg is also the Board Chair of 
The Global Village.

Why is Järvaveckan needed?
– The so-called disadvantaged 
areas are parts of Sweden 
where more than 500,000 
Swedes live. Nevertheless, 
contact with the majority 
society is so limited, and the 
distance so large, that one 

feels that one is not living in 
the same country. My idea 
has always been to reduce the 
distance between people.  

What have you achieved so far?
– In three years, we estab-
lished Järvaveckan as one 
of Sweden's most important 
and fastest growing meeting 
places. We produced reports 
showing in black and white 
the situation in our suburbs, 
where residents express their 
opinions, so that we have a 
better basis for social debate. 
But we also showed concrete 
results: During Järvaveckan 

2019, there were 2,000 jobs 
advertised at the companies 
present, 1,500 people applied 
for the advertised places and 
more than 150 positions were 
filled in the end. This is real 
change, and I hope to see 
even more companies looking 
to meet possible employees 
during Järva 2020. 

How can companies contribute 
to increased inclusion?
– Business is an important 
part of society, and often large 
Swedish companies are absent 
and unknown in these areas. 
This limits the role models 
and opportunities people 
see, and what choices people 
make – for example, whether 
you choose to go to school and 
study further or not. Ambitious 
young people growing up in 
Järva know you can become 
a musician, but maybe not 
that you can work at Spotify 
as a developer or editor for 
playlists.

Q & A WITH Ahmed Abdirahman
INITIATOR OF JÄRVAVECKAN AND FOUNDER AND CEO OF THE GLOBAL VILLAGE FOUNDATION
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AXEL JOHNSON'S CONNECTION 
TO THE GLOBAL SUSTAINABLE 
DEVELOPMENT GOALS

Partnerships

Our ambition is for business benefits and social benefits to go hand in hand 
with our operations and to contribute to sustainable development, both envi-
ronmentally and socially. Based on the global development goals, we believe 
Axel Johnson's operations contribute mainly in the following five areas:

In addition to the day-to-day oper-
ations of our companies, we take 
part in many partnerships contribut-
ing to the sustainable development 
of our world and surroundings:

THE GLOBAL VILLAGE 
 (JÄRVAVECKAN)
The Political Week Järva (Järvaveck-
an) is an initiative started in 2016 
by Ahmed Abdirahman, founder of 
the The Global Village foundation. 
Järvaveckan was created based 
on a vision to reduce the distance 
between politics and citizens and 
counteract exclusion in disad-
vantaged suburbs. In 2018, Axel 
Johnson joined as main partner to 
Järvaveckan and has committed 
to 2021. In 2019, Järvaveckan 

attracted 53,000 visitors, up from 
30,000 the previous year.

BRILLIANT MINDS
Axel Johnson is a partner of the 
tech and future conference Brilliant 
Minds. Brilliant Minds was first 
organized in 2015 with the aim of 
putting Sweden on the map in tech, 
innovation and culture.

LIVING HISTORY FORUM/NATUR & 
KULTUR
In fall of 2018, Axel Johnson 
completed a project together with 
the Living History Forum and book 
publisher 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 teachers received 
a tutorial which serves as support 
for working with the book. Some 
120,000 books were donated to the 
schools for use over several years.

In 2020, we will continue to make 
the book and teacher's guide available 
to all Sweden's ninth grades.

FUTURE WORK FORUM
The Future Work Forum (FfO) 
was established in 2018 to help 
strengthen Sweden's ability to meet 
transformation driven by digitaliza-
tion, automation and technology de-
velopment, through the exchange of 
skills. Axel Johnson is one company 
that, through FfO, contributes to a 
wide dialogue and concrete propos-
als for successful restructuring.

GENDER  
EQUALITY

DECENT WORK  
AND ECONOMIC 

GROWTH

RESPONSIBLE 
 CONSUMPTION 

AND  
PRODUCTION

CLIMATE  
ACTION

PARTNERSHIPS  
FOR THE GOALS

S T R A T E G Y  A N D  T R A N S F O R M A T I O N
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AXFOUNDATION – our closest 
partnership

A
NTONIA AX:SON JOHNSON started Axfoundation in 
1993 as a stand-alone, non-profit business with the 
aim of working in a concrete and practical way with 
sustainability issues – with innovation and a belief 

in entrepreneurship as a force for change as the starting 
point. The operations encompass close collaborations with 
companies, researchers and civil society, and span four 
program areas:

• Sustainable production and consumption
• Circular economy
• Future food
• Inclusive societies

Axfoundation is independent of Axel Johnson, but cooper-
ates with us and our companies in a number of individual 
projects. Some examples from 2019 include:

IN CHINA, Bangladesh and Thailand, factory employees from 
suppliers for, among others, Axfood, Martin & Servera, 
KICKS and Åhléns receive training in rights and responsi-
bilities, in collaboration with the company QuizRR.

TOGETHER WITH Axel Johnson International and Filippa K, 
Axfoundation carried out a pilot project to produce poly-
ester fabrics from worn-out straps. The straps make up a 
significant waste stream and are 100 percent polyester, an 
excellent resource for the fashion industry. Axfoundation is 
now exploring the opportunity to scale up the project with 
more partners in industry, recycling and fashion.

DIGITAL@IDAG
In 2019, Axel Johnson contributed, 
partly through the Future Work Forum 
(at left), to the launch of a national 
day aimed at disseminating knowledge 
and discussing the opportunities, chal-
lenges and consequences of digitaliza-
tion, with the goal of helping us shape 
the best possible digital society.

Activities took place at about ten 
locations in Sweden and some ten 
venues in Stockholm together with 
approximately fifty partners from busi-
ness, the public sector, trade unions 
and the university world. Business 
owners, entrepreneurs, researchers 
and politicians participated in the 
talks. Axel Johnson's Board Chair Car-
oline Berg sits on the Board of Future 
Work Forum, which is the initiator of 
Digital@Idag. 

STOCKHOLM SCHOOL OF ECONOMICS
Since 2010, Axel Johnson has been 
a partner company for the Stockholm 
School of Economics and its Center 
for Retailing (CFR). At CFR, education 
and research are conducted in close 
collaboration with the Swedish retail 
industry. The center is responsible 
for, among other things, the School 
of Business' three-year bachelor's 
program in retail management, where 
Axel Johnson participates.

Axfoundation conducts 
product development of 
Swedish legumes on the 

farm Torsåker – among other 
things a ground burger made 

from lupine tested in 2019 
with Urban Deli products for 
customers which will be fur-
ther developed commercially 

by Novax in 2020.

Footnote: For more detailed descriptions of 
our businesses' sustainability work, see the 
respective companies' annual and sustain-
ability reports.
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THE TRENDS 
THAT DEFINE OUR 
MARKETS

Companies operating in broad consumer 
markets have every reason to follow 
macro trends. Of course, this applies to 
factors such as growth, demographics and 
household income development, but also 
cultural and values-related factors that 
affect how we eat, shop and live. Here are 
some of the things we saw in 2019 and that 
will be important also in the future.

S T R A T E G Y  A N D  T R A N S F O R M A T I O N
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The disappearing family meal and the rise of ready-
made food.  

DATA FROM WESTERN COUNTRIES all point in the same di-
rection: We eat less together at home while the time we 
spend cooking is decreasing. In the U.S., the population 
already spent more in 2015 on restaurant visits than on 
groceries, and in other Western countries, this same 
shift is occurring. In Sweden, the share of restaurants 
visits is just under one third, but in big cities, it is sig-
nificantly higher. 

When we try to understand the switch to increased 
willingness to pay for restaurants and convenience, it is 
not that restaurants have become cheaper in relation 
to grocery stores. Rather, how we value our time has 
increased. We have – or at least feel we have – less time, 
and as disposable incomes have increased, willingness 
to pay for convenience and time saved has grown. 

While restaurants have gained ground, the span 
between a classic grocery cart in a shop and a classic 
restaurant experience now includes a wide range of 
services, where demand can also be met by grocery 
stores. In recent years, grocery stores have seen rapid 
development of offerings that compete with, in partic-
ular, restaurant takeout food. 

IN 2019 AXFOOD launched a new range of meal solutions 
and a number of “shop-in-shops,” where players such 
as Axfood's Urban Deli as well as external players such 
as the dumpling chain Beijing 8 and Sushi Daily offer 
ready-made food. Garant has developed around 20 of 
its own ready-made meals with healthy and sustain-
able food within the concept of the “Middagstrick-
et,” which can be found in the refrigerator cases at 
Willys, Hemköp and Mat.se.

Convenience, and a willingness to pay for it, 
are of course not limited to meals and food. 
In combination with strong income growth, 
there will be a lot of room for services that 
make life easier and save time.
Source: Grocery Shop, SCB, USDA

Average 
meal time 

France
 1999–2019

 Restaurant     Grocery stores

Restaurant vs.  
grocer share of the  
food market

1999

SWEDEN 69 %

59 %

48%

UNITED 
KINGDOM

UNITED
STATES

82
MIN.

30
MIN.

2019

Convenience1

31%

41%

52 %
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Price pressure

Protein beyond meat

2

4

S T R A T E G Y  A N D  T R A N S F O R M A T I O N

New products are pushing the definition of what meat 
is. Can the development of new vegan meat alternatives, 
and in the long term, cultured meat, increase the con-
sumption of meat, while at the same time reducing the 
consumption of animals? 

EATING MEAT CONTINUES TO INCREASE GLOBALLY. In most 
Western markets, however, meat consumption has 
leveled off. In Sweden, it has fallen by 2 – 3 percent an-
nually since 2016. The desire to cut down on meat-eat-
ing, without necessarily abandoning meat-based food 
entirely, has created an interest in new products.

In recent years, a new generation of vegetarian 
products has been launched that have properties 
that are closer to meat. Through burgers that look, 
feel and taste like meat, producers hope to gain 
ground from meat-eating consumers – a possible 
market that is far larger than for the products that 
mainly target vegetarians. That the market believes 
in the growth of vegetarian meat substitutes is clear 
and illustrated by investments in companies such as 
Impossible Foods and Beyond Meat. Axfood was the 
first in Sweden when they launched their Garant Juicy 
Vegan Burger at the end of 2018 – first at Urban Deli's 

PRICE TRANSPARENCY
Since the breakthrough of e-commerce in the early 

2000s, the price index for consumer goods has fall-
en by close to 20 percent. A strong contrib-

uting factor is that we as consumers 
were given the opportunity to 

be able to quickly compare 
the price of a product at any 

given time. In order to 
be able to charge more 
than a competitor, both 
e-retailers and brick 

& mortar stores must 
offer something dis-

tinctive that creates loyalty, 
in the form of private-label 

products, service or context and 
relationships.

PHYSICAL FAST GROWERS: 1,000 NEW STORES IN ONE YEAR
In physical grocery shopping, the fastest growing 
companies in the Western world in recent years are all 
in a single category: low price. U.S.-based Dollar Gen-
eral opens a thousand stores a year! Even in Sweden, 
low-price players have seen significant growth, and the 
physical low-price segment, with companies such as 
Rusta, Jysk and Dollar Store, has grown at about the 
same rate as e-commerce. 

TREND AND COUNTER-TREND
Price pressure also shows up in one polarization of pur-
chasing behavior. At the same time demands on com-
panies generally increase in terms of sustainability and 
responsibility, a low-price category is growing which is 
generally – albeit not always – weak in this particular 
area, going against the megatrend of sustainability. 
The focus on finding a good price – preferably the best 
price – for a given product, is here to stay. However, it is 
not as safe to say that the lowest price at any cost is an 
equally long-term sustainable business model.
Sources: HUI, SCB, CNN 
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More, younger, more urban, poorer, richer3

restaurants and then further out in store freezer cases 
across Sweden. 

CULTURED MEAT, or lab-grown meat as it is also called, is 
based on stem cells from living animals. While vege-
tarian alternatives are growing in the here and now, 
lab-grown meat is more of a theoretical opportunity, 
still expensive to produce but considered to have great 
potential in the long run. 

Today, the proportion of alternative meat products 
is very small compared to conventional meat. But over 
time, it is expected to grow sharply, and in the much 
longer term, some analysts believe that vegetarian 
meat alternatives, along with cultured meat, will be 
greater than traditional meat consumption.  
Sources: OECD, FAO, Jorbruksverket, AT Kearney

How the population develops, where we live and what 
households look like set the framework for demand. And 
Sweden's demographic development stands out in a 
number of ways in comparison to the rest of Europe.

FASTEST URBANIZATION

The urbanization trend is a long-term and sustained 
trend – Swedes are moving to cities at a higher rate 
than in any other EU country. The cities and regions 
that are growing are both the largest cities as well as re-
gional centers and university cities, such as Linköping, 
Örebro, Västerås and Umeå. 

MOST SOLITARY HOUSEHOLDS

The proportion of single-person households is growing 
worldwide, and Sweden has the highest proportion. 
Around 47 percent today, it continues to grow. Soon every 
other Swedish home will be a home for just one person. 

STRONG INCOME DEVELOPMENT BUT GROWING POLARIZATION

Over the past twenty years, Swedes' disposable 
income has grown sharply. But something has also 
happened at the ends of the income spectrum: There 
is an increase in both low- and high-income earners. 

A strong stock market and rising housing prices 
have contributed to the growth of higher incomes. 
At the same time, unemployment has been stuck at 
a high level, measured by Swedish standards, and we 
had a large immigration wave that takes a long time to 
become established in the labor market. This risks cre-
ating challenges at the societal level, but also creates a 
dual market, with very strong purchasing power at one 
end, and at the other end very high sensitivity to price.

FASTEST POPULATION INCREASE

Sweden has strong population growth, with the largest 
expected population increase in the EU both in the 
short and longer term. We are expected to be 4 million 
more Swedes by the year 2080. For companies with 
broad exposure to Swedish consum-
ers, population growth equals 
market growth. 
Sources: SCB, UN 
Population Report

Swedish income distribution 1991–2017

1991 7% 4%

2017 15% 8 %

High Low

Global meat consumption

CULTURED 
MEAT

NEW VEGETARIAN 
MEAT SUBSTITUTES

CONVENTIONAL 
MEAT

2025 2030 2035 2040

35 %22 %10 %

25 %
23 %18 %10 %

40 %
55 %72 %90 %

2025–2040
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Our Group 
Companies
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AXEL JOHNSON 
 INTERNATIONAL

Axel Johnson International 
is an industry group that 
acquires and develops 
technology-driven industrial 
companies in strategic niche 
markets. The group com-
prises 120 companies in 28 
countries.

Net sales: SEK 12.09 billion
EarningsAX: SEK 746 million
Average number of employees: 
4,371
Ownership: 100%

AXFOOD

Axfood is a leading group 
in the grocery trade in 
Sweden with food concepts 
such as Willys, Hemköp, 
Tempo, Handlar'n, Mat.se 
and Middagsfrid. Wholesale 
sales take place through the 
Axfood Snabbgross chain. 
The support company Dagab 
is responsible for the Group's 
product development, pur-
chasing and logistics. The 
Axfood family also includes 
Eurocash, Urban Deli and 
Apohem.  

Net sales: SEK 50.7 billion
EarningsAX: SEK 2.17 bilion
Average number of employees: 
10,854
Ownership: 50.1%

DUSTIN

Dustin is a leading online IT 
partner with operations in 
the Nordic countries and the 
Netherlands. The company 
offers IT products with related 
services and solutions to 
companies, the public sector 
and private individuals, with 
the main focus on small- and 
medium-sized businesses.

Net sales: SEK 12.53 billion*
EarningsAX: SEK 445 million*
Average number of employees: 
1,731
Ownership: 29.8%

*Refers to the September-August 
fiscal year

KICKS

KICKS is the leading beauty 
chain in the Nordic region 
and offers an omnichan-
nel concept with products 
and services in makeup, 
fragrance, skin care and hair 
care.

Net sales: SEK 3.35 billion 
EarningsAX: SEK 11 million
Average number of employees: 
1,338
Ownership: 100%

GROUP OVERVIEW

O U R  G R O U P  C O M P A N I E S
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MARTIN & SERVERA

Martin & Servera is Sweden's 
leading restaurant wholesaler 
and delivers beverages, fresh 
produce, food, equipment, 
services and knowledge to 
restaurants and caterers 
daily. The Martin & Servera 
group consists of the parent 
company Martin & Servera 
and the subsidiaries Martin 
& Servera Restauranghandel, 
Martin & Servera Logistics, 
Grönsakshallen Sorunda, 
Fiskhallen Sorunda, Fällmans 
Kött, Galatea, Chipsters and 
Diskteknik.

Net sales: SEK 15.08 billion
EarningsAX: SEK 426 million
Average number of employees: 
3,191
Ownership: 100%

NOVAX

Novax is an active and 
long-term owner partner that 
invests in small and medi-
um-sized growth companies. 
Wholly and partly owned 
companies include Academic 
Work, ApoEx, Apohem, Bruce, 
Concept, Datema, Disruptive 
Materials, Filippa K, Hedvig, 
Lagerhaus, Leeroy, RCO, 
Voyado and STC.

Total sales in Novax   
companies: SEK 11.81 billion
Average number of employees: 
7,355
Ownership: 100%

Footnote: During the first quarter 
of 2020, Novax also invested in 
Personalkollen and Prolupin.

ÅHLÉNS

Åhléns is a marketplace with 
a wide and carefully selected 
range of products that simpli-
fies and enhances living. With 
integrated omni-commerce 
via department stores and 
åhlens.se, it offers a smart 
mix of its own and external 
brands in beauty, home and 
fashion. Åhléns Outlet, Beau-
ty Bargain and Designtorget 
are subsidiaries.

Net sales: SEK 5.11 billion
EarningsAX: SEK -116 million
Average number of employees: 
1,806
Ownership: 100%

AXSOL

In 2019, Axel Johnson 
invested in two solar energy 
companies, Otovo and Eneo. 
The aim is, through continued 
investments in leading Nordic 
companies with European 
ambitions, to build a business 
that in the long term can 
become a significant part of 
Axel Johnson (read more on 
pages 22-26).

Our ownership interest in 
the companies we have so 
far invested in is around 20 
percent.

OTHER ENTREPRENEUR-DRIVEN COMPANIES

Skincity is an online skincare clinic that offers a carefully selected assort-
ment of professional skincare and makeup with skincare benefits. Mitt Liv is a 
non-profit company that, through mentorship, education and recruitment, works 
for an inclusive society and a labor market that values diversity. 

GROUP OVERVIEW
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AXEL JOHNSON INTERNATIONAL
After another year of high 

growth, Axel Johnson Inter-

national ended a record year 

with net sales of SEK 12 billion 

and a profit of SEK 745 million. 

In addition, a sixth business 

area, Driveline Solutions, was 

formed during the past year.

O U R  G R O U P  C O M P A N I E S

RECORD GROWTH AND NEW  
ACQUISITIONS
The year 2019 hit records again 
for Axel Johnson International 
with exceptional revenue growth 
of 23 percent, of which almost half 
consisted of organic growth. A total 
of 14 companies in ten countries 
were acquired during the year,  ac-
counting for the second half of the 
total growth. The majority of these 
acquisitions are natural additions 
to existing business areas and add 
new geographic markets as well 
as complementary products and 
expanded services. Total net sales 
amounted to SEK 12 billion, a dou-
bling over three years, and earnings 
increased by SEK 135 million and 
amounted to SEK 745 million. 

NEW BUSINESS AREA
Axel Johnson International took 
market share in all business areas, 
organic growth surpassed last 
year's growth and all business 
areas contributed to record high 
net sales. In order to continue to be 
fast-moving and handle the high 
growth rate, it is important that 

the organization remains scalable. 
A key part of this is to create new 
business areas with assigned lead-
ership. A new and sixth business 
area, Driveline Solutions, was creat-
ed during the past year and  applies 
as of January 1, 2020.   

GREATER FOCUS ON SUSTAINABILITY
At the group level, work continued in 
the four strategic focus areas of dig-
italization, employee development, 
service and sustainability. Work on 
sustainability was intensified during 
the year and a strategic plan for 
the next ten years was established. 
The challenge is to continue to be 
innovative and to have the cour-
age to seek new ways forward with 
concrete measures. Efforts to check 
suppliers to ensure good and fair 
working conditions in the supply 
chain continued during the year. By 
the end of 2019, 68 supplier audits 
in risk areas had been carried out, 
which represents one third of the 
total number of suppliers.

After a strong year of record 
sales and growth, preparations have 
been made to address a possible 
downturn in the European industrial 
sector. The diversity of business 
segments, products and regions 
together with the group's strategy 
and business models are expected 
to create resilience in more unfavor-
able market conditions.  

THE FACTS

Axel Johnson International is an 
industrial group that acquires and 
develops technology-driven indus-
trial companies in strategic niche 
markets. The group comprises 120 
companies in 28 countries.  

Ownership: 100%
Business areas: Driveline Solutions, 
Fluid Handling Solutions/AxFlow, In-
dustrial Solutions, Lifting Solutions, 
Power Transmission Solutions and 
Transport Solutions
Number of employees: 4,371
Website: www.axinter.com

Key ratios, MSEK 2019 2018

Net sales 12,095 9,869

EarningsAX 746 610

Profit/loss after net 
financial items

329 326
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Marine & Industrial Transmissions (MIT) has been one of Axel 
Johnson International's companies since the end of 2018. 
With its pilot project that delivered and installed a hybrid 
drivetrain to a boat, MIT helps make the Thames cleaner.
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AXFOOD
Axfood's efforts to develop its 

customer offering, modernize 

stores, expand e-commerce 

and increase digitalization 

and automation continue to 

produce results. Willys contin-

ues to excel and all concepts 

contribute to Axfood's future 

growth, each with their respec-

tive strengths. In total, this 

meant a successful 2019 for 

Axfood.

O U R  G R O U P  C O M P A N I E S

STRENGTHENED MARKET POSITION
With retail sales growth of 6 
percent and e-commerce growth 
of 35 percent, Axfood grew more 
than the market both in-store and 
online. Sales growth is mainly due to 
Willy's strong growth and continued 
favorable growth for Dagab and 
Axfood Snabbgross. Willy's roll-out 
of its e-commerce offering to more 
locations and stores has helped to 
make Willys more relevant to more 
customers. Furthermore, there was 
positive growth for Hemköp's store 
sales, including franchises, where 
the addition of the Östensson's nine 
stores from September 1 contribut-
ed toward the end of the year. The 
operating margin was 4.5 percent. 

FOOD CONCEPT FOR ALL
The grocery industry is generally 
less cyclically sensitive than other 
parts of the trade. The industry 
is mainly affected by population 

growth and inflation, but also by 
overall trends such as digitalization, 
changes in demographics, sector 
convergence and an increased focus 
on health, sustainability and value 
for money. Today's food consumers 
are increasingly aware of the impact 
of food on the environment, climate 
and health. The Axfood family's 
brands are very well-positioned 
within their respective segments 
and provide affordable and sustain-
able food for all tastes and wallets. 

LOGISTICS OF THE FUTURE
Axfood is starting a highly auto-
mated logistics center in Bålsta. 
The logistics center, which will be 
just over 100,000 square meters 
and environmentally certified, will 
be one of the largest and most mod-
ern in Europe for distribution of 
food to both retail and e-commerce. 
This means large parts of Axfood's 
logistics operations will be coor-
dinated for Stockholm, the Mälar-
dalen region and northwards, which 
together now account for some 60 
percent of the volume. The plant 
is expected to be commissioned 
in 2023. In addition to its strong 
financial development, Axfood has 
consistently advanced its position 
in the area of sustainability during 
the year. At a time when preferenc-
es are changing at an ever-faster 
pace, Axfood is committed to its 
mission and purpose of providing 
good and sustainable food for ev-
eryone and to take its responsibility 
throughout the value chain. 

THE FACTS

Axfood is a leading group in the 
grocery trade in Sweden with food 
concepts such as Willys, Hemköp, 
Tempo, Mat.se and Middagsfrid. 
Wholesale sales take place through 
the Axfood Snabbgross chain. 
The support company Dagab is 
responsible for the Group's product 
development, purchasing and logis-
tics. The Axfood family also includes 
Eurocash, Urban Deli and Apohem.

Ownership: 50.1%

Number of employees: 10,854

Website: www.axfood.se

Key ratios, MSEK 2019 2018

Net sales 50,740 48,085

EarningsAX 2,173 2,016

Profit/loss after net 
financial items

2,173 2,016
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Willy's sales grew by 7.3 percent, more 
than twice the total of the grocery industry
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DUSTIN
During the year, Dustin con-

tinued its transformation from 

being a hardware supplier 

to combining hardware with 

services and solutions. The ser-

vice offering has been further 

strengthened through acquisi-

tions in Finland, Denmark and 

the Netherlands as well as the 

launch of the online offering in 

the Netherlands.

O U R  G R O U P  C O M P A N I E S

STRONG GROWTH IN SALES
Sales increased by 21.7 percent to 
SEK 12.5 billion and adjusted EBITA 
increased to SEK 560 million (501). 
Organic growth was 9.9 percent 
and was driven by larger framework 
agreements for the public sector, 
while it was a wait-and-see mar-
ket for small- and medium-sized 
businesses during the latter part of 
the year. Profitability was posi-
tively affected by acquisitions and 
a more favorable sales mix with a 
higher proportion of services and 
solutions. However, investments 
in the sales and delivery organi-
zation for services and solutions, 
together with a high proportion of 
new framework agreements for the 
public sector, affected profitability.

ACQUISITIONS AND INTEGRATION
During the year, Dustin acquired 
Finnish Chilit, Danish Inventio and 
Dutch Norisk, which broadened 
both the service offering and the 

customer base. The rate of inte-
grating completed acquisitions 
increased to reach full potential 
and economies of scale, and in 2019 
Swedish Idenet and Saldab were 
integrated.

INVESTMENTS FOR EFFICIENCY  
AND GROWTH
To enable a continued transforma-
tion towards a higher share of sales 
of services and solutions, Dustin 
invested in its service organization. 
At the same time, the company 
continued to focus on streamlining 
processes to further improve effi-
ciency, including through decisions 
to invest in increased automation of 
the central warehouse. Dustin also 
began consolidating the smaller 
data centers that were part of the 
acquisitions in order to streamline 
operations and reduce costs.

STRONG POSITION
Dustin performed well during the 
2018/19 fiscal year and the future 
looks positive over the long term, 
despite a somewhat cautious mar-
ket in the short term. Strong prog-
ress during the year, together with 
investments for future increased 
sales of services and solutions, 
changing customer needs and a 
strong and efficient organization, 
makes Dustin well-equipped for 
continued transformation and 
profitable growth. 

THE FACTS

Dustin is a leading online IT partner 
with operations in the Nordic 
countries and the Netherlands. The 
company offers IT products with 
related services and solutions to 
companies, the public sector and 
private individuals, with the main 
focus on small- and medium-sized 
businesses.

Ownership: 29.8%

Number of employees: 1,731

Homepage: www.dustin.se

Key ratios, MSEK 2018/19 2017/18

Net sales 12,536 10,300

EarningsAX 445 385

Profit/loss after net 
financial items

445 385
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SUSTAINABILITY IN FOCUS. During the year, Dustin's take-back service for 
used and end-of-life products flourished. The service is an opportunity for 
customers to give their old products a new life primarily by reusing them, 
for example in schools, or by recycling them. Already in 2019, Dustin 
exceeded its target of 140,000 products taken back by 2020.
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KICKS
Despite continued increased 

competition and an ongoing 

transformation of the market, 

KICKS showed stable growth 

both online and in stores as 

well as in all three countries 

it is active in. To further 

strengthen competitiveness, 

focus increased on personal-

ization and customer insights. 

KICKS also successfully contin-

ued to develop its own brands. 

O U R  G R O U P  C O M P A N I E S

INVESTMENT IN E-COMMERCE AND 
PROPRIETARY BRANDS
To meet the new market landscape, 
KICKS worked to further integrate 
inspiring stores that offer personal-
ized service with a rapidly growing 
e-business. For its customer-fo-
cused solutions, KICKS received 
the “Logistics Initiative of the Year 
2019” prize at the Swedish Retail 
Awards in May. KICKS continued 
to develop its own brands, allowing 
the company to quickly develop 
leading-edge products. Successful 
launches in 2019 included Budgie 
and Skin Treat's facial care.

NEW DIGITAL SOLUTIONS 
During the year, several invest-
ments were made to help achieve 
the goal of becoming a leader in 
personalization, customer insights 
and loyalty. One project for im-
proved and more efficient custom-
er communication has been the 

digitalization of KICKS' customer 
club, which now also is completely 
omnichannel-adapted. In parallel, 
a new feature for advanced data 
analysis was established and KICKS 
Lab was launched.

KICKS Lab continuously tested 
new small-scale digital solutions, 
primarily in physical stores, to see 
if the solutions should be quickly 
rejected or scaled up. Examples of 
pilot projects include digital shelf-
edge labels and screens, selfie mir-
rors and smart visitor calculators.

COLLECTING COSMETIC WASTE
One sustainability initiative, among 
others, that the company contin-
ues to invest in is the collection of 
cosmetic waste. Collaborations 
with new municipalities and waste 
companies have been initiated 
to enable more stores to receive 
cosmetic waste. KICKS has also 
successfully launched a crib-sheet 
for the bathroom that explains to 
customers how to best sort their 
cosmetic waste.

LOOKING AHEAD 
KICKS sees big opportunities to 
strengthen its position in all mar-
kets. In Finland, the store portfolio 
will continue to expand and in 
Norway, a competing market leader 
has fallen, offering the potential to 
gain market share. In Sweden, the 
company sees continued growth, 
not least with a rapidly growing 
e-commerce. 

THE FACTS

KICKS is the leading beauty chain 
in the Nordic region and offers an 
omnichannel concept with products 
and services in makeup, fragrance, 
skin care and hair care.

Ownership: 100%

Number of employees: 1,338

Website: www.kicks.se

Key ratios, MSEK 2019 2018

Net sales 3,351 3,198

EarningsAX 11 15

Profit/loss after net 
financial items

-4 -38
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Customers get help  
from KICKS makeup artists in  

its flagship store in Gallerian mall 
in Stockholm.
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MARTIN & SERVERA
Martin & Servera had continued 

good growth and its best ever re-

sults during the 2019 fiscal year, 

despite extensive restructuring 

in parts of the group. There was 

increased focus on digitaliza-

tion and innovation, continued 

strong e-commerce development 

and investments for efficient – 

and sustainable – logistics of the 

future. 

O U R  G R O U P  C O M P A N I E S

GROWING MARKET SHARE
Martin & Servera's sales amounted 
to SEK 15.1 billion with earnings at 
SEK 426 million, an increase of 18 
percent.

The wholesale business had 
growth of 4.1 percent during 2019. 
The public sector market showed 
good development throughout the 
year. The consumer business devel-
oped strongly during the first half 
of the year, but there was a clear 
slowdown during the last quarter 
of 2019.

Despite the second-half decline 
in the private sector, Martin & 
Servera has created new customer 
offerings that will strengthen mar-
ket share, both in the consumer and 
wholesale markets. 

AXEL JOHNSON FULL OWNER
Axel Johnson, which previously 
owned 70 percent of Martin & 
Servera, acquired the remaining 30 
percent. In October, Liv Forhaug 
took over as President and CEO of 

the Martin & Servera group.
Martin & Servera Restaurang-

handel started Martin & Servera X, 
an innovation hub aiming to develop 
digital services that strengthen the 
position in the market.

E-commerce sales grew by 
14 percent during the year. With 
data-driven analysis, more relevant 
customer offers could be created. 

INVESTMENTS IN LOGISTICS
It was decided that Martin & Servera 
Logistik will build a new warehouse 
in Norrköping, to be ready by end 
of 2021. Other major investments 
have been the expansion of Grönsak-
shallen Sorunda in Gothenburg, the 
expansion of  logistics in Västberga 
and Galatea's acquisition of Bornicon 
& Salming in Finland.

The Sorunda markets strength-
ened their position as a fresh 
produce center for the Stockholm 
restaurant market with a good first 
year for fish market Fiskhallen So-
runda, which opened at end of 2018.

To meet changing customer needs 
and change the trend, Diskteknik 
discontinued its full-range invest-
ment in Finland, while the investment 
in Chipsters as the group's Finnish 
fresh produce specialist continues.

The wholesale industry lives by 
thin margins – so daily efficiency and 
continuous improvements are pri-
oritized. Going forward, continued 
digitalization, increased collabora-
tion among companies for increased 
competitiveness and optimization of 
logistics are key. 

THE FACTS

Martin & Servera is Sweden's lead-
ing restaurant wholesaler and deliv-
ers beverages, fresh produce, food, 
equipment, services and knowledge 
to restaurants and caterers daily. 
The Martin & Servera group consists 
of the parent company Martin & 
Servera and the subsidiaries Martin 
& Servera Restauranghandel, Martin 
& Servera Logistics, Grönsakshal-
len Sorunda, Fiskhallen Sorunda, 
Fällmans Kött, Galatea, Chipsters 
and Diskteknik.

Ownership: 100%

Number of employees: 3,191

Website: www.martinservera.se

Key ratios, MSEK 2019 2018

Net sales 15,077 14,597

EarningsAX 426 360

Profit/loss after net 
financial items

318 262
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Working through Samhall, an NGO helping people 
with functional impairments find jobs,Tapani Virtanen 
is one of the employees at Grönsakshallen Sorunda 
making sure everything is perfect for delivery. For its 
investment in an inclusive culture and workplace, 
Grönsakshallen received Samhall's award “Employer 
of the Year” at the Show the Way Gala in 2019.
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NOVAX
The year 2019 was eventful 

for Novax, which, along with a 

change of CEO, was given more 

responsibility for Axel Johnson's 

investments in small- and medi-

um-sized businesses. Total sales 

in Novax companies increased 

by 15 percent and several invest-

ments in new companies were 

made during the year.

O U R  G R O U P  C O M P A N I E S

NEW CEO, NEW STRATEGY
In connection with Joakim Skar-
borg's appointment as new CEO of 
Novax in January 2019, the compa-
ny's mission and strategy changed, 
and now includes extended responsi-
bility for Axel Johnson's investments 
in small- and medium-sized com-
panies. During the year, the group's 
unit for early stage investments, 
D-Ax, was incorporated into Novax, 
giving Novax more opportunities to 
enter early, fast-growing, exciting 
companies. The focus during the 
year has been on establishing the 
new strategy and on strengthening 
the organization with complemen-
tary expertise. Novax aims to act in 
the following four industries: health 
and wellness, technical security, the 
food value chain and infrastructure 
technology in retail. 

A HIGH RATE OF CHANGE
As a consequence of Novax's new 
strategy, a number of companies 
have been divested. During the first 
half of the year, Designtorget was 

sold to Åhléns. Also in 2019, Novax 
divested its holding in EMG to 
Verdane and a minority ownership 
in Vården.se to other major owners. 
Education institution Hyper Island 
was also divested to other owners.

The high rate of change is 
also noticeable through the new 
companies welcomed into the 
Novax family during the year. These 
include Bruce, Leeroy and Hedvig. 
Many investments have also been 
made within the Novax companies, 
which together with strong organic 
growth have resulted in a sharp 
increase in sales overall.

Total sales in Novax companies 
amounted to approximately SEK 12 
billion in 2019, an increase of about 
15 percent. The value development 
in Novax has continued to be strong 
and during the past four years, 
Novax's market value has doubled.

FOCUS ON CONTINUED VALUE CRE-
ATION AND SUSTAINABILITY
During 2020, Novax will continue 
to ensure it is the most relevant 
owner partner to existing and new 
portfolio companies in Novax's key 
sectors. The updated operational 
model for Novax means increased 
active support for the companies 
and a greater focus on exchanging 
experience and sharing best-prac-
tice within the ecosystem. Novax 
also has an extensive network of 
industrial advisors, who active-
ly contribute with competence, 
commitment and experience to the 
Novax companies. 

THE FACTS

Novax is an active and long-term 
owner-partner investing in small and 
medium-sized growth businesses.

Ownership: 100%

Number of employees: 7,355

Website: www.novax.se

NET SALES, MSEK 2019 2018 HOLDING

Filippa K 691 729 Majority

RCO 268 255 Majority

Lagerhaus 403 421 Majority

Designtorget* 40 135 Majority

Datema 175 146 Majority

Academic Work 4,000 3 614 Minority

ApoEx 5,563 4 643 Minority

Concept** 234 198 Minority

STC 308 220 Minority

Voyado 128 66 Minority

Apohem 39 n.a. Minority

Total 11,849 10,427

*Sold June 1, 2019 to Åhléns

**Divided fiscal year
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Novax's market value has doubled over the past four years. 
During the year, four new companies were welcomed into 
the Novax family, while additional acquisitions in existing 
companies were completed as well.
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ÅHLÉNS
The year 2019 was one of devel-

opment and change for Åhléns, 

which also turned 120. E-com-

merce grew by 60 percent and 

reached half a billion SEK, the 

first local marketplace was 

opened in Stockholm, Design- 

torget was acquired, the expan-

sion of Åhléns Outlet continued 

and the new beauty concept 

Beauty Bargain was launched.

O U R  G R O U P  C O M P A N I E S

GROWTH AND DEVELOPMENT OF NEW 
BUSINESS INITIATIVES
In a challenging market, Åhléns' in-
creased sales and growth were com-
parable to other retailers. Growth 
was from increasing e-commerce, 
acquisition of Designtorget, expan-
sion of Åhléns Outlet, establish-
ment of the beauty concept Beauty 
Bargain and launch of the clothing 
brand Carin Wester at Zalando. 
Extensive investments were made 
in IT structure with a new cash sys-
tem, outsourcing of IT and imple-
menting a new business system.

Sales increased through a wider 
assortment online, new customized 
functionality and new technical 
solutions, but were negatively 
affected by three department store 
closures. Profitability has im-
proved, but is still under pressure 
as a result of a changed competi-
tive landscape, especially in home 
furnishings. Åhléns had a negative 
result, with large investments in IT 

and new business initiatives that 
have short-term impact, but trans-
formation efforts continue with 
investments in omni-commerce 
and new initiatives with a positive 
result as a goal. 

DIGITAL AND PHYSICAL MARKETPLACE 
Digitalization is underway with 
upgrading the IT platform, new 
payment solution and personal-
ization of communication using 
data analysis. Åhléns is developing 
digital and physical marketplaces, 
with the first physical one opened 
at Åhléns Fridhemsplan with exter-
nal players. City Stockholm showed 
growth and improved profitability.

The beauty business is growing, 
fashion is gaining market share and 
the launch of the children's collec-
tion Minimarket was well-received 
by customers. Designtorget was 
acquired with the aim of creating a 
leading home offering online and in 
stores. Åhléns Outlet now has five 
stores, one city location and one 
shop-in-shop in an Åhléns depart-
ment store. Beauty Bargain has 
three stores and is available online.

CONTINUED STRONG INVESTMENT  
IN DIGITALIZATION
In 2020, Åhléns' digital marketplace 
launched with an increased range 
of products from existing and new 
suppliers. At City Stockholm, a new 
master plan is underway, a new busi-
ness system will be implemented 
centrally while logisitics and distri-
bution development  will continue. 

THE FACTS

Åhléns is a marketplace with a wide 
and carefully selected range that 
simplifies and enhances living. With 
integrated omni-commerce through 
department stores and åhlens.se, 
it offers a smart mix of its own and 
external brands in beauty, home 
and fashion. Åhléns Outlet, Beauty 
Bargain and Designtorget are sub-
sidiaries.

Ownership: 100%

Number of employees: 1,806

Website: www.ahlens.se

Key ratios, MSEK 2019 2018

Net sales 5,019 4,809

EarningsAX -116 -131

Profit/loss after net 
financial items

-116 -187
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Åhléns department store at Fridhemsplan became 
the first to be transformed into a marketplace 

model in 2019, with space for external players. 
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OTHER ENTREPRENEUR-DRIVEN COMPANIES

In 2019, Axel Johnson's first 

steps into the solar market 

were made through invest-

ments in the Swedish B2B play-

er Eneo and the Norwegian 

company Otovo, which targets 

the consumer market. During 

the year, Skincity appointed a 

new CEO and launched anoth-

er private-label beauty brand. 

O U R  G R O U P  C O M P A N I E S

AXSOL 
In 2019, Axel Johnson invested in 
the solar energy company ENEO. 
Eneo develops customized solu-
tions within renewable energy 
and offers long-term electricity 
purchase agreements, where the 
customer buys the solar energy as 
a service from the solar cell plant. 
The company also provides con-
sulting services to help customers 
analyze, install and manage solar 
cell installations. 

Another investment in the solar 
energy sector made during the 
year was in the Oslo-based com-
pany OTOVO. Otovo is a platform 
for distributed energy installers, 
focused on solar energy systems for 
housing. The company, which was 
founded in 2016, operates in Nor-
way, Sweden, France and Spain.

SKINCITY
Skincity is an online skincare 
clinic that offers a very carefully 
selected range of professional skin 
care and skincare makeup. Since 

its inception in 2011, Skincity has 
grown strongly and in 2019, sales 
amounted to SEK 422 million, 
an increase of 19 percent. Today, 
Skincity is available in four markets: 
Sweden, Norway, Finland and the 
United Kingdom. In 2019, Stefan 
Fragner was appointed new CEO, 
when co-founder Mikael Kjellman 
took on a strategic role. Continued 
investment in private-label brands 
led to the launch of the new brand 
Skincity Skincare. 

MITT LIV
Mitt Liv is a social enterprise that 
works for an inclusive society 
and a labor market that values 
diversity. Through the mentoring 
program Mitt Livs Chans, it cur-
rently supports approximately 800 
people per year with non-Swedish 
backgrounds and post-secondary 
education to reach jobs corre-
sponding to their competences, 
and just over half end up with jobs 
after the program. Mitt Liv also 
offers consulting with a focus on 
supporting employers in matters of 
diversity and inclusion, so they can 
utilize and attract the skills avail-
able in the labor market. Today, 
through long-term partnerships, it 
collaborates with some 50 Swedish 
organizations, including Collector, 
Deloitte, Nobina, Norrköping Mu-
nicipality, SEB and Volvo Cars. Mitt 
Liv is a limited liability company 
with special profit distribution 
limits, which means that any profit 
is reinvested in the business. 

THE FACTS

The absolute majority of Axel 
Johnson's investments in entre-
preneurial companies are made by 
Novax. But in some cases, we also 
invest directly in entrepreneurial 
companies as a way of growing, of 
finding new sectors and trying out 
new business models. Among the 
companies we are now owners of are 
majority-owned Skincity, Mitt Liv 
and the investments in solar energy 
under AxSol.
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OTHER ENTREPRENEUR-DRIVEN COMPANIES

Sunrise over Eneo's solar cells, on rooftops near Stockholm Central Station.
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BOARD OF DIRECTORS

O R G A N I Z A T I O N  &  F I N A N C I A L  R E S U L T S

From left: Tomas Franzén, Alexandra Mörner, Antonia Ax:son Johnson, Anders Helsing, Anna Ryott, 
Caroline Berg (Board Chair), Rasmus Tallén, Lilian Mårelius, Marie Ehrling and Jonas Samuelson.
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CAROLINE BERG 
Board Chair since March 2015 and 
Board Member since 2014.  Caroline 
is also Board Chair of Martin & 
Servera, the Erik and Göran Enner-
felt Fund for International Studies 
for Young Swedes and the Global 
Village Foundation. She is Vice 
Chair of Nordstjernan, a Board 
Member of Axfast, Axfood, Dustin, 
the Axel and Margaret Ax:son 
Johnson Foundation and the 
Stockholm School of Economics 
Advisory Board. She was Executive 
Vice President of Human Develop-
ment and Communications at Axel 
Johnson from 2006 to 2014. She 
has an honorary doctorate from the 
Stockholm School of Economics.

MARIE EHRLING
Vice Chair and Board Member 
since 2012. Marie is Board Chair of 
Securitas and board member of 
Axel Johnson International. She is 
also Board Chair of the Stockholm 
School of Economics SSE Advisory 
Board and member of the Royal 
Swedish Academy of Engineering 
Sciences (IVA). Previously, she 
served as Board Chair of Telia 
 Company and President of Telia 
Sonera Sweden. Prior to that, she 
worked for the SAS Group for 20 
years in various roles, including 
as Head of SAS Airlines. She has 
an honorary doctorate from the 
 Stockholm School of Economics.

ANTONIA AX:SON JOHNSON 
Member of the Board since 1982. She 
was Board Chair of Axel Johnson be-
tween 1982–2015. Antonia is Board 
Chair of Axel Johnson Holding AB 
and the Axel and Margaret Ax:son 
Johnson Foundation. Furthermore, 
she is a Board Member of Axfast, the 

Axel and Margaret Ax:son Johnson 
Foundation for Public Welfare and 
Axel Johnson Inc in the United 
States, where she was Board Chair 
1985–2016, as well as the founder 
and Board Member of Axfoundation. 
She was former Vice Chair of Nord-
stjernan. She was also previously 
Board Chair of Stockholms Stad-
smission and Childhood Foundation. 
Antonia holds honorary doctorates 
from the KTH Royal Institute of 
Technology in  Stockholm and 
 Middlebury College in the U.S.

TOMAS FRANZÉN 
Member of the Board since 2018.  
Tomas is Board Chair of the Bonni-
er News Group, TietoEVRY, Elajo 
and Sappa, among others, as well as 
a Board Member of Dustin and Hy-
droscand. He was previously CEO 
of Bonnier (2014–2018) and before 
that CEO of Com Hem and Eniro. 

ALEXANDRA MÖRNER 
Member of the Board since 2005. 
Alexandra is also the working Board 
Chair of Axfoundation, Antonia 
Ax:son Johnson's Foundation for 
Sustainable Development. She is 
a member of several Boards of the 
Axel Johnson group, including Axel 
Johnson Inc., and has been since the 
mid-1990s. She was previously head 
of Axstore's retail chains and before 
that Investment Manager at Novax. 

ANNA RYOTT 
Member of the Board since 2018.
Anna is also working Board Chair of 
Summa Equity. She has been CEO 
of Swedfund, the Swedish govern-
ment's development financier, Gen-
eral Secretary for SOS Children's 
Villages and Vice Secretary General 
for Unicef Sweden. Previously,  

she worked at McKinsey, 
 Hagströmer & Qviberg and as 
 Agency Manager and Vice President 
of Storåkers McCann. She is also 
a Board Member of the Norrsken 
Foundation, Dagens industri, UNDP 
SDG Impact, Cake Motorbike and 
Löfbergs. 

JONAS SAMUELSON
Member of the Board since 2018.  
Jonas is President and CEO of Elec-
trolux since 2016 and has been at 
Electrolux since 2008. He previously 
worked at SAAB Automobile and 
General Motors, among others, and 
is also a Board Member of Polygon.

MEMBERS APPOINTED BY  
EMPLOYEE ORGANIZATIONS

ANDERS HELSING
Member of the Board since 2018. 
 Anders is employed by Axfood 
IT AB and Employee Represen-
tative for the Union. He is also an 
 Employee Member of Axfood's 
Board of Directors. 

LILIAN MÅRELIUS
Member of the Board since 2011. 
Lilian is employed by Åhléns and 
Employee Representative for the 
Commercial Employees' Union. 

RASMUS TALLÉN
Member of the Board since 2000. 
Rasmus is employed by Martin & 
Servera and Employee Representa-
tive for the Commercial Employees' 
Union. He is also a Member of the 
Board of Directors of Martin & 
 Servera, Board Chair of the Com-
mercial Employees’ Union and the
Swedish Trade Union Confedera-
tion District in Stockholm.
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O R G A N I Z A T I O N  &  F I N A N C I A L  R E S U L T S

GROUP MANAGEMENT

From left: Emma Claesson, Jacob Wall, Stina Andersson, David Salsbäck, Mia Brunell Livfors and Camilla Wideroth.
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MIA BRUNELL LIVFORS
PRESIDENT AND CEO 
Mia Brunell Livfors was appointed CEO of Axel 
Johnson in 2015. Prior to that, she was an advisor 
and Board Member of the company. She held var-
ious positions at Kinnevik for 22 years, the last 
eight of which she served as CEO of Investment 
AB Kinnevik. She studied economics at Stock-
holm University. 
BOARD POSITIONS: Board Chair of Axel Johnson 
International, Axfood, Dustin Group, KICKS 
and Åhléns. Board Member of Martin & Servera, 
Stena AB and Efva Attling Stockholm.

CAMILLA WIDEROTH
CHIEF FINANCIAL OFFICER
Camilla Wideroth has worked within the group 
since 2009, first at Axel Johnson International 
and then at Axel Johnson as Head of Group 
Financial Control. Prior to that, she worked for 15 
years at KPMG, first as an accountant and then 
as a consultant in connection with listed compa-
nies' adoption of IFRS. She studied international 
finance at Linköping University. 
BOARD POSITIONS: Board Member of Axel 
Johnson International, KICKS, Åhléns, Martin & 
Servera and Amazing Brands.

JACOB WALL
EVP, BUSINESS DEVELOPMENT 
Jacob Wall joined Axel Johnson in 2015. He 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. He studied financial manage-
ment, economic history and political science at 
Stockholm University and Uppsala University. 
BOARD POSITIONS: Board Chair of Novax and 
Skincity and Board Member of the Electra Group 
and New Moon.

STINA ANDERSSON
CHIEF OPERATING OFFICER
Stina Andersson started as Chief Operating 
Officer at Axel Johnson in January 2019. She was 
previously EVP Strategy and Business Devel-
opment at Tele2 and before that Investment 
Director and Strategy Manager for Investment 
AB Kinnevik and a management consultant at 
McKinsey. She has an MBA from the Stockholm 
School of Economics with a focus on economics 
and a CEMS Masters in International Manage-
ment from HHS and HEC in Paris. 
BOARD POSITIONS: Board Member of Axfood, Axel 
Johnson International, Åhléns, KICKS, Skincity 
and Fram Skandinavien.

DAVID SALSBÄCK
EVP, COMMUNICATIONS AND SUSTAINABILITY
David Salsbäck joined Axel Johnson in 2019. He 
held several roles within Bonnier, where he was 
Director of Communications for the last five 
years. Prior to that, he worked at the global com-
munications firm JKL in Stockholm and Brussels. 
He holds a Master of Science in Business and Eco-
nomics from the Stockholm School of Economics.
BOARD POSITIONS: Board Member of KICKS and 
Axfoundation.

EMMA CLAESSON
EVP, HUMAN RESOURCES
Emma Claesson started at Axel Johnson in 
March 2020. She came most recently from the 
role of Director  of Human Resources at tech-
nology consulting company AFRY (formerly ÅF 
Pöyry). Before that, she was Human Resources 
Manager at SSAB and for ten years before that, a 
management consultant at Accenture. She stud-
ied economics at Uppsala University.
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MULTI-YEAR OVERVIEW

O R G A N I Z A T I O N  &  F I N A N C I A L  R E S U L T S

AMOUNT IN SEK MILLION 2019 2018 2017 2016 2015

Net sales 88,213 82,354 77,174 72,327 69,551

ProfitAX 3,400 3,021 3,020 2,848 2,543

as % of net sales 3.9 3.7 3.9 3.9 3.7

Profit after net financial items 
adjusted for items affecting 
comparabiity

2,267 2,194 2,464 2,455 2,266

Profit after net financial items 2,267 2,094 2,405 3,698 2,165

Balance sheet total 29,226 29,661 28,180 25,771 23,221

Capital employed 15,596 16,325 16,210 14,811 13,086

Return on capital employed (%) 15 14 16 27 17

Equity attributable to the Parent 
Company's shareholders

10,284 10,839 11,445 11,120 9,267

Equity ratio (%) 41 44 48 50 48

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

Cash flow after investments 20 983 377 3,326 768

Average number of full-time 
employees

22,272 21,506 20,358 19,342 18,471
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GROUP INCOME STATEMENT

Depreciation and write-downs included in the 2019 earnings

Goodwill
Other  

intangible Tangible
Associated 
companies Total

Cost of goods sold -369 -182 -682 -1,233

Sales expenses -430 -57 -270 -757

Administrative expenses -20 -113 -99 -232

Other operating expenses -3 -1 -4

Shares in associated companies' earnings -253 -253

-822 -353 -1,051 -253 -2,479

Depreciation and write-downs included in the 2018 earnings

Goodwill
Other  

intangible Tangible
Associated 
companies Total

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

Sales expenses -306 -48 -250 -604

Administrative expenses -18 -151 -114 -283

Other operating expenses -5 -5

Shares in associated companies' earnings -204 -204

-639 -374 -1,002 -204 -2,220

O R G A N I Z A T I O N  &  F I N A N C I A L  R E S U L T S

Amount in SEK million 2019 2018

Net sales 88,213 82,354

Cost of goods sold -71,341 -66,853

Gross profit 16,872 15,501

Sales expenses -10,385 -9,406

Administrative expenses -5,034 -4,676

Shares in associated companies' earnings -33 -88

Other operating income 953 864

Other operating expenses -129 -12

Operating profit before items affecting comparability 2,244 2,183

Profit from financial items
Profit from securities and receivables that are fixed assets 19 3

Other interest income and similar items 100 126

Interest expenses and similar income items -95 -118

Profit after financial items before items affecting comparability 2,267 2,194

Items affecting comparability – -100

Profit before tax 2,267 2,094

Tax on profit for the year -743 -661

Profit after tax 1,524 1,433

Attributable to

Parent company shareholders 712 610

Holdings without a controlling interest 812 823

ProfitAX

Profit before tax 2,267 2,094

Goodwill amortization 822 639

Goodwill amortization associated companies 213 183

Adjustment of IFRS 16 and IAS 19 in Axfood 73 9

Other adjustments 25 -4

Items affecting comparability 0 100

3,400 3,021
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Amount in SEK million Dec. 31, 2019 Dec. 31, 2018

ASSETS

Goodwill 2,889 3,052

Other intangible assets 1,345 1,259

Tangible fixed assets 4,498 4,032

Shares in associated companies 1,292 1,241

Other long-term securities 711 327

Deferred tax assets 389 319

Other financial fixed assets 158 144

Total fixed assets 11,282 10,374

Inventories, etc. 7,782 7,340

Accounts receivable 4,822 4,438

Receivables 2,599 2,333

Short-term investments 1,003 2,596

Cash and bank balances 1,738 2,580

Total current assets 17,944 19,287

TOTAL ASSETS 29,226 29,661

SHAREHOLDER EQUITY AND LIABILITIES

Equity attributable to the Parent Company's shareholders 10,284 10,839

Holdings without a controlling interest 1,706 2,152

Total shareholder equity 11,990 12,991

Long-term interest-bearing liabilities 3,155 2,876

Deferred tax liabilities 1,015 933

Other interest-free long-term liabilities 547 404

Total long-term liabilities 4,716 4,214

Short-term interest-bearing liabilities 453 457

Accounts payable 6,869 6,831

Other current interest-free liabilities 5,198 5,168

Total short-term liabilities 12,520 12,456

TOTAL SHAREHOLDER EQUITY AND LIABILITIES 29,226 29,661

GROUP BALANCE SHEET

O R G A N I Z A T I O N  &  F I N A N C I A L  R E S U L T S
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Amount in SEK million Dec. 31, 2019 Dec. 31, 2018

The ongoing business

Profit after financial items 2,267 2,094

Adjustments for items not included in cash flow, etc. 2,427 2,226

4,694 4,320

Paid tax -764 -772

Cash flow from operating activities before changes in working capital 3,930 3,548

Cash flow from changes in working capital

Change in inventory -219 -337

Change in business receivables -245 -544

Change in operating debt -273 892

Cash flow from operating activities 3,193 3,559

Investment activities

Acquisition of subsidiaries -477 -988

Divestment of subsidiaries 122 2

Change in intangible fixed assets -440 -350

Change in property, plant and equipment -1,727 -1,325

Change in financial assets -651 85

Cash flow from investment activities -3,173 -2,576

Financing activities

Change loan debt 154 560

Acquisition of minority interest -1,474 -6

Dividends paid, other transactions with owners -1,153 -2,055

Cash flow from financing activities -2,473 -1,501

Cash flow for the year -2,453 -518

Cash and cash equivalents at year opening 5,176 5,679

Exchange rate difference in cash and cash equivalents 18 15

Cash and cash equivalents at year closing 2,741 5,176

GROUP CASH FLOW ANALYSIS

O R G A N I Z A T I O N  &  F I N A N C I A L  R E S U L T S

AXEL JOHNSON ANNUAL REPORT 2019  67



1988

1951

1983

1978

2019

1973

1873

2015

1936



AXEL JOHNSON'S HISTORY  
IN BRIEF 1873–2019

O R G A N I Z A T I O N  &  F I N A N C I A L  R E S U L T S

1873 AXEL JOHNSON FOUNDED
Saddler's son and merchant bookkeeper 
Axel Johnson founds A. Johnson & Co, an 
agency and commission business on Lilla 
Nygatan in Stockholm.

1883 SAVES AVESTA IRONWORKS
Avesta Ironworks in crisis. During the 
reconstruction, A. Johnson & Co becomes 
part-owner.

1890 SHIPPING COMPANY 
 NORDSTJERNAN FOUNDED
The steamship Annie Thérèse, named 
after the founder's wife, was the shipping 
company's first vessel. The foundation of 
the Johnson Line is laid.

1910 THE GENERAL CONSUL TAKES OVER
Axel Johnson dies and his eldest son Axel 
Ax:son Johnson, also called the Consul 
General, assumes the helm.

1928 OIL REFINERY AND ROAD  
CONSTRUCTION COMPANY
Axel Ax:son Johnson builds Scandinavia's 
first oil refinery in Nynäshamn to supply 
vessels with diesel. Asphalt and road con-
struction companies are acquired to take 
advantage of new business opportunities.

1958 THIRD GENERATION TAKES OVER
Consul General Axel Ax:son Johnson 
dies, leaving behind over 100 com-
panies. Nordstjernan is endowed and 
incorporates most of the Johnson group. 
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 Antonia 
starts working at the company.

1979 NEW CEO
Göran Ennerfelt becomes CEO after the 
Mining Engineer, Axel Ax:son Johnson.

1982 ANTONIA BECOMES CHAIR
Nordstjernan is restructured. Business 
collaboration between Nordstjernan and 
A. Johnson & Co is gradually decreasing. 
Antonia Ax:son Johnson becomes Board 
Chair of A. Johnson & Co.

1988 INVESTMENT IN RETAIL
The Saba Group is acquired, which in-
cludes 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, with a focus on 
quality, environment and health. 

1993 FOUNDATION FOR SUSTAINABLE 
DEVELOPMENT
The Antonia Ax:son Johnson Foundation 
for Sustainable Development is founded.

1999 INVESTMENTS IN HIGH-GROWTH 
COMPANIES
Novax is formed and becomes the plat-
form for investments in high-growth com-
panies such as 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 expansion commences and it 
becomes a nationwide chain.

2001 AXFAST BECOMES A  
SISTER GROUP
Real estate company Axfast is bought 
out from Axel Johnson and becomes a 
successful sister group.

2005 FOURTH AND FIFTH  GENERATIONS
The fifth generation enters the scene 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 Bev-
akningstjänst becomes a wholly owned 
group company in Axel Johnson.

2013 DIVERSITY PROGRAM  
AXELERATE INITIATED
The initiative is aimed at creating diversi-
ty in managerial positions throughout the 
Axel Johnson group.

2015 CAROLINE BERG BECOMES CHAIR
Caroline Berg, the fifth generation, takes 
over the chairmanship of Axel Johnson. A 
first investment in the IT company Dustin 
is made.

2019 INVESTMENT IN SOLAR  
ENERGY AND SOLE OWNER OF  
MARTIN & SERVERA
In 2019, two acquisitions were made with-
in Axel Johnson's new industry area – solar 
energy – through investments in Swedish 
Eneo and Norwegian Otovo.

In December, Martin & Servera becomes 
a wholly owned subsidiary when Axel 
Johnson acquires the family Oldmark's 30 
percent ownership in the company.
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THE AXEL JOHNSON GROUP 
Axel Johnson is one of four independent groups within the Axel Johnson group. 

The others are the American Axel Johnson Inc., the Swedish property company 

Axfast and the asset management company AltoCumulus.

AXEL JOHNSON  
Builds and develops businesses in trade 
and services. The following companies are 
included in the group: 

Axel Johnson International is an industry 
group that acquires, builds and develops 
companies that provide products and 
services to industrial companies. 

Axfood is Sweden's second largest player 
in the grocery industry with the ambition 
to deliver good and sustainable food. 

AxSol is Axel Johnson's newly launched 
business area for investments in the solar 
energy sector.

Dustin is one of the Nordic region's lead-
ing retailers of IT products with associat-
ed services and solutions. 

KICKS is the Nordic region's leading 
beauty chain and offers a comprehensive 
concept with beauty products in makeup, 
fragrances, skin care and hair care. 

Martin & Servera is Sweden's leading 
restaurant wholesaler and delivers bev-
erages, fresh produce, food, equipment, 
services and knowledge to restaurants and 
catering operations daily. 

Novax is an active and long-term owner 
partner who invests in small- and medi-
um-sized growth companies. 

Åhléns is Sweden's leading department 
store chain with beauty, interior design 
and fashion under one roof. 

Skincity is an online skincare clinic.  
Mitt Liv is a non-profit company that works 
for an inclusive society. 

AXEL JOHNSON INC.  
Products and services in the energy, 
industrial, environmental and medical 
sectors in North America. The following 
companies are included in the group: 

HighRes Biosolutions is a leader in the 
design and construction of innovative 
robotic systems and laboratory equipment 
used by medical, biotechnology and 
academic research laboratories. 

Brazeway is a leader in extrusion of alumi-
num and offers heat transfer components 
in, among other things, plumbing, com-
mercial cooling and vehicle applications.

ConforMIS is a medical technology compa-
ny focused on orthopedic implants. 

Kinetico produces and sells water puri-
fication products, both commercial and 
residential. 

Mountain Lumber focuses on the re-use 
of recycled wood in the production of 
housing. 

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

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

Sprague distributes and manages energy 
products and bulk goods via its own 
terminals in the northeastern U.S. 

Walk2Campus is a real estate company 
that acquires and manages housing in 
connection with universities and colleges. 

AXFAST  
Real estate company specializing in prop-
erties for trade and logistics in Sweden as 
well as office properties in Stockholm. 

ALTOCUMULUS  
Family office and asset management with 
offices in Stockholm and Luxembourg. 

NORDSTJERNAN  
Nordstjernan is a family controlled in-
vestment company, which through active 
ownership in Nordic companies creates 
long-term, good-value growth. Nordstjer-
nan's listed holdings are Active Biotech, 
Attendo, Bonava, Diös, Momentum 
Group, NCC, Nobia and Swedol. The 
unlisted holdings are Dacke Industri, 
Etac, Lideta, Nordic Nest, Pricerunner, 
Rosti and Sunparadise. The Axel Johnson 
group's ownership interest in Nordstjer-
nan amounts to 6 percent. 

AXFOUNDATION  
An independent non-profit organization 
that works in concrete and practical ways 
for an environmentally and socially sus-
tainable society. www.axfoundation.se

O R G A N I Z A T I O N  &  F I N A N C I A L  R E S U L T S
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NEW APPROACHES TO REDUCING FOOD WASTE AT WILLYS, HEMKÖP AND TEMPO

Fruits and vegetables account for most of the waste in grocery stores. During the first three months, Willy's test of 
its "svinnsmart" – smart waste – bargain boxes saved 30 tons of fruit and vegetables from being tossed into the 
garbage can. Now the svinnsmart boxes, which contain two kilos of mixed fruits or vegetables – perfect for soup, 
smoothies or to be eaten as is – have been launched in all Willys stores. Hemköp and Tempo have also launched 
measures to reduce food waste in stores and inspire customers to cut down on their own food waste. Like Willys, 
they have prepared ready-made fruits and vegetables, here in the form of one-kilo packages for ten Swedish kronor, 
a pilot project that has had very good results.



Gary Downes works as a service engineer at the British 
company MIT (Marine & Industrial Transmissions), which 
is part of Axel Johnson International's Driveline Solutions 
business area.



COSMETIC WASTE COLLECTION

One of the sustainability initiatives that KICKS continues to invest in is the collection of cosmetic waste. Collaborations 
with more municipalities and waste companies have been initiated to enable more stores to receive cosmetic waste, 
and in 2019, 4 tons were collected in KICKS stores. KICKS has also launched a crib sheet for the bathroom that 
explains to customers how to best sort their cosmetic waste. An interesting and encouraging sign is that the municipal 
recycling stations have noted receiving increased volumes of cosmetic waste in those places where KICKS created the 
opportunity – probably due to the fact that customers simply have become more informed.



 -

Through the Axfoundation's ÖppnaDörren (Open the Door) 
initiative, 50,000 established and newly arrived Swedes  
participated in meetings. Like here at a stryk Business Door 
meeting at Martin & Servera in Årsta in suburban Stockholm.
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