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KICKS

Private label brands – own brands – are an 
important part of KICKS’ business. In the 
last 24 months, seven new brands have 
been launched. All three brands started in 
2019 – Budgie, Skin Treat and Monsun – 
surpassed the launch year with increased 
sales in 2020.

CALDAN CONVEYOR

Axel Johnson International acquired 
Caldan Conveyor in September and 
with it took another step into industrial 
automation. With Caldan’s transport 
tracks, surface treatment and painting 
of everything from major appliances 
to work machines are streamlined and 
automated.



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. 

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

AXEL JOHNSON AXFOOD is a leading group in the grocery 
industry in Sweden and consists of a family 
of distinctive food concepts.  

AXSOL is Axel Johnson’s youngest com-
pany, started around the turn of the year 
2019/2020 and comprising 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, skincare 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 of own and external 
brands in beauty, home and fashion. 

INVESTMENTS OUTSIDE THE GROUP COMPANIES. 
We invest in digital growth companies and 
other entrepreneurial companies, mainly with-
in Novax, but we also have direct ownership in 
a number of companies. Skincity is an online 
skincare clinic. Mitt Liv is a non-profit compa-
ny working for an inclusive society. 



CLICK AND COLLECT

Axfood’s e-commerce more than doubled 
in 2020 – here a food bag is packed 
for collection outside Willys on Lidingö 
in suburban Stockholm. The group 
increasing its online purchases the most 
were older customers. Among Swedes 
over the age of 75, 1 percent bought 
food online monthly at the beginning of 
the year, a figure that increased to just 
under a quarter in the spring.



IMPORTANT 
EVENTS 
2020

Our vision
We will hold a leading position 
in our markets, and our compa-
nies will be at the forefront of 
developments within their indus-
tries. Through our businesses, 
we aim to be a positive force for 
change in the communities of 
which we are a part. 

Our business idea
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. sustainable 
businesses.employees.

AXEL JOHNSON continued to invest 
in renewal, advanced towards the 
10/50 target and, despite the 
negative impact of the pandemic 
on physical stores and restaurants, 
achieved a profitAX of SEK 2.75 
billion. We achieved our goal for 
the year of reducing CO2 impact 
by more than 25 percent from 
2016–2020. 

AXFOOD grew faster than the 
market both in store and online 
and reached a record turnover of 
SEK 53.69 billion. E-commerce 
grew by 112 percent.

AXEL JOHNSON INTERNATIONAL 
had record profits of SEK 816 
million.

AXSOL was created when Axel 
Johnson made further solar 
investments. The solar holdings 
had a turnover of around SEK 
1.2 billion and the ambition is to 
multiply that figure in three years.

KICKS succeeded, despite the 
strong impact of the pandemic 
on physical stores, to improve 
earnings through rapid and 
profitable e-commerce growth

Word from the Board Chair   8
Word from the CEO   10

STRATEGY AND TRANSFORMATION

Axel Johnson’s sustainable business strategy   14
Half new in ten years  16
Fast-growing e-commerce   17
Investments  18
New ways of meeting customers and offers   20
Temporary change or permanent shift? 22

SUSTAINABILITY

Sustainability for us   32
Social sustainability   33
Climate   36
Circularity   38
Partnerships   40

OUR GROUP COMPANIES

Axel Johnson International   46
Axfood   48
AxSol   50
Dustin   52
KICKS   54
Martin & Servera   56
Novax   58
Åhléns   60

ORGANIZATION & FINANCIAL RESULTS

Board of Directors   64
Group Management   66
Earnings for the year   68
Axel Johnson’s history   72
Axel Johnson Group   74

Contents

ROBOTIZATION

Dustin’s CEO Thomas Ekman at the 
central warehouse in Rosersberg, where 
in 2020 Dustin invested in a robot 
solution with 60 robots, that can handle 
1,600 order lines per hour.

AXEL JOHNSON ANNUAL REVIEW 2020  7



the students. I start by describing a normal day, 
and how each person in the room is one of the 1.5 
million customers who we meet through our busi-
nesses every day. The students get to hear about 
Axel Johnson, how we are a family company truly 
long-term, our passion for change and building new 
businesses. Lastly, I give them a message based on a 
quote from Steve Jobs: Be open and curious, go out 
and explore, stretch your mind and take opportu-
nities that you don’t always know in advance where 
they will lead. Eventually – in the future – you will be 
able to connect the dots and see how everything is 
related. 

“You can’t connect the dots looking forward; you 
can only connect them looking backwards. So you 
have to trust that the dots will somehow connect 
in your future.”

IT IS ALSO possible to draw a parallel to what it is like 
to lead and build a family business over time. Axel 
Johnson’s almost 150-year long history has consist-
ed of many choices and decisions made by gener-
ations of owners and business leaders, the conse-
quences of which have not always been clear from 
the start. Curiosity has often spurred the creation 
of new starting points, new dots, and these have 
been woven together by a passion to build and de-
velop over time. The widest plate of stainless steel, 
the most modern container vessels, the smartest 
grocery chain, the best omni-commerce, the most 
innovative marketplace for solar energy.

IN RECENT YEARS, we have reshaped large parts of 
our operations by digitally transforming both busi-
ness models and customer offerings. We have added 
new companies through more than 100 acquisitions 
and expanded into new areas such as solar ener-
gy. During the past year, we have had a growth in 
e-commerce that normally would have taken years 
to achieve, and new customer groups have been 
welcomed. The 10/50 goal that we set in 2015 has 
served as an important guiding star – the goal that 
in ten years, 50 percent of what we do will be things 

we do not do today. So far, after six years, we have 
reached 34 percent in new revenues and the major-
ity of this has come from our existing operations. 
This is a large transformation – reshaping and re-
modeling - that we are accomplishing together. The 
new image of Axel Johnson is emerging, dot by dot. 

WHEN I THINK about the future, I feel great opti-
mism. In 2020, our long-term perspective and abili-
ty to stay the course even under extreme conditions 
has been particularly valuable. During the pandem-
ic year 2020, I experienced the strongest turmoil 
since I started working at the company 16 years ago. 
It has been difficult to navigate and demanding for 
many. I have seen incredible contributions from our 
people in all parts of the group. Efforts character-
ized by quick reactions, innovation and courage. 
We have had a new reality to adapt to every week, 
every month. Uncertainty that required taking 
another deep breath, again and again. I feel proud 
and grateful for the outstanding achievements from 
our employees within the entire group. This gives 
me strength for years to come. Our transformation 
continues together with all our people in a strong 
combination of long-term perspective and impa-
tience.

THE STUDENTS’ first day of school is drawing to a 
close. I congratulate them on choosing an exciting 
program, especially if they like change and develop-
ment. I catch as many glances as I can. I hope some 
of them will be involved in creating Axel Johnson’s 
future. We do not know what the future will look 
like, only when we look back will the picture become 
clear. We will surely remember 2020 as a year that 
shook both the world and the Axel Johnson Group. 
But also a year when, despite the strain, we man-
aged to move forward and continue to invest in our 
future. A year when we, through curiosity, impa-
tience and our long-term perspective combined, 
found many new paths for building and developing 
growing and sustainable businesses for the long 
haul. 

CAROLINE BERG
W O R D  F R O M  T H E  B O A R D  C H A I R

I 
LOOK OUT OVER the 60 young adults sit-
ting scattered in the warm room. From 
face to face, I catch as many glances as 
I can. Silence has spread throughout 
the room, and I take a moment to feel 
the atmosphere. The world these young 

people are about to plunge into is undergoing 
an enormous transformation. I can sense the 
anticipation on this first day of school of the 
bachelor’s program in Retail Management at 
the Stockholm School of Economics. 

Every year I usually join in and welcome 
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T
HE POWER AND leadership shown at all levels 
within Axel Johnson evoke pride and humil-
ity most of all, as I look back on the year. 

It is also with pride that we close the 
books for 2020 with profits* of SEK 2.754 
billion. Given that we operate in several of 

the industries hardest hit by the pandemic, it is an out-
standing collective achievement – and far higher than 

we dared to dream during spring 2020.
Even more important than the profits for the year 

is that we managed to keep our heads up and keep 
pace with our transformation. In 2020, we continued 
to invest in improved e-commerce, increased tech-
nical competence and capacity, automation, and we 
are gradually building more modern and sustainable 
logistics services. 

A YEAR OF CHALLENGES, RESILIENCE  
– AND ACCELERATION!

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

We not only feel that we are maintaining a fast rate 
in our transformation, we also see it reflected in our 
numbers. When we measure how fast we are moving 
towards our 10/50 target – that half of our revenue in 
ten years’ time will come from activities that we do not 
do today – we see that in 2020 we held to our pace in 
our transformation.

GROWTH IN OUR GROUP COMPANIES
Our industrial group Axel Johnson International re-
ported a record profit of SEK 816 (746) million. During 
a year of challenges, with closed industries in many 
parts of Europe in the spring, messy supply chains 
and various restrictions in each of the 
company’s 30 or so markets, this is an 
outstanding achievement.

Axfood showed a very strong profit 
of SEK 2.394 (2.173) billion and grew 
more than the market both in phys-
ical stores and online, where growth 
landed at 112 percent. Although the 
grocery industry as a whole has been 
strong during the pandemic, the real-
ity is more varied. While Willys noted 
sales records, we saw large losses in 
visitor numbers in the Swedish stores 
along the Norwegian border and in 
many shops in metropolitan locations. 
With this in mind, the improvement 
in earnings is a message of strength, which also signals 
further potential going forward.

AxSol, which consists of our investments in solar 
energy, invested in two new companies during the year, 
including Alight, which targets the corporate mar-
ket, which entered into an agreement with Martin & 
Servera in December for the construction of Sweden’s 
largest solar park. We see great opportunities both for 
European expansion within our existing holdings and 
in new investments in a market where we can really 
grow with one of the megatrends of our time.

Last spring, Dustin saw how many small and medi-
um-sized companies paused their IT investments, but 
business came back in full force during the second half 
of the year. At the same time, accelerated digitaliza-
tion overall and the need for professional IT environ-
ments in many homes created great opportunities for 
Dustin’s combination of hardware and online services.  

Kicks proved, during a year of steep declines in 
physical store visits, that the investments in technol-
ogy and new skills that we have made in recent years 
created value. Through fast-growing and profitable 
e-commerce sales in combination with savings, earn-
ings improved – despite difficult and rapidly changing 
market conditions – to SEK 37 (11) million. 

Martin & Servera, Sweden’s leading restaurant 
wholesaler, had a year where for several months, the 
fall in the private restaurant market was up to 75-80 
percent. Which means profits took a hard hit, land-
ing at SEK -62 (426) million. But when the restaurant 
market finally turns around, Martin & Servera is well-

equipped for growth in a market that 
will benefit from underlying trends 
such as urbanization and people’s con-
tinued demand for convenience.

Åhléns’ profit came in at SEK -331 
(-116) million as a result of primarily 
drastically reduced visitor numbers, 
especially in the city department 
stores, which caused in a loss of sales 
that growth in e-commerce could not 
compensate for. New CEO Annica 
Hagen is leading the effort of finding 
a sustainable future model for Åhléns 
with new approaches, built on om-
ni-commerce with an improved e-com-
merce experience and profitability in 

the physical department stores.
Our investment business Novax has continued to 

develop and invest in its focus areas of retail technol-
ogy, health, food tech, and technical security – areas 
that all have the potential to become significant future 
parts of Axel Johnson. At the turn of the year, an 
agreement was entered into for an investment in Aqua 
Dental, which makes Novax a major player in Sweden’s 
fastest growing dental care chain.

FAMILY OWNERSHIP PROVIDES DIRECTION 
In addition to the fleet-footed leadership we saw in 
our companies, I see an additional success factor that 
contributed to us keeping both to our course and to 
our speed through 2020: Axel Johnson’s owners. With 
long-term family ownership supporting us, we also 
have been able to continue to develop our companies 
and invest in the future during a crisis year; and based 

ProfitAX for the listed companies is profit 
after financial items in accordance with 
IFRS and for the non-listed companies 
profit after financial items excluding 
goodwill amortization, adjustments to 
additional purchase consideration, items 
affecting comparability and discontin-
ued operations. ProfitAX is used to enable 
increased comparison between 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 2,754

The year 2020 was filled with severe strains on health, the economy, the individual 
and society. This was also evident in our operations. But our 2020 is also a story of 

resilience. About numerous leaders and employees who stepped forward to continue 
to develop and grow our businesses and ensure we take our responsibility towards our 

customers, during a year when nothing could be done on autopilot. 
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Strategy and 
Transformation

on the common values of long-term and social respon-
sibility, we have been guided to prioritize responsibility 
even when it costs money in the short term.

Based on the same values, sustainability work and 
community involvement continued to have a central 
place as we continue to develop Axel Johnson. We focus 
in particular on reducing our climate impact, achieving 
increased circularity, and developing our work in social 
sustainability with a focus on diversity and inclusion. 

In 2020, we started Axelerate, a new part of our 
business aimed at developing our work with diversity and 
inclusion. The goal is to strengthen our companies’ ability 
to attract and develop talent, and to understand and serve 
customers in the best ways. In addition, we aim to make 
Axel Johnson a market leader and role model in the Swed-
ish business community in this area (read more on p. 33). 

MOVING FORWARD: SPEED, RENEWAL, SUSTAINABLE GROWTH
When we analyze everything that has happened in our 
markets in order to see what will have a permanent 
impact, we see two main tracks. The acceleration in 
the transition to e-commerce is one. The second major 
movement concerns the change in our economic geog-
raphy, which is connected to working from home. It is 
impossible to predict which behavioral changes will per-
sist after the pandemic and to what extent, but we are 
convinced that we will see significant and lasting conse-
quences not only for the labor market, but also for travel, 
commerce and real estate  (read more on pp. 22-29). 

What we do know, however, is how crucial it is to con-
tinue to be quick to adapt. If there is one thing we have 
learned in the past year, it is to expect the unexpected, 
and to act fast when it happens. 

None of us knows exactly when and how our societies 
will switch to vaccinated everyday life. But when society 
and markets come back up again, we must be equipped 
for growth in all operations within Axel Johnson. 

When we look ahead, we do so from a very strong 
platform with a strong financial base, a fast pace in our 
transformation, and long-term family ownership as a 
foundation. If we can also build on the culture of willing-
ness to change and team spirit that we showed last year, 
we have every opportunity to make 2021 a year of growth 
and successful transformation. 

Word from the CEO (continued)

“If there is one thing 
we have learned in the 
past ten months, it is to 
expect the unexpected, 
and to act fast when it 
happens.”
MIA BRUNELL LIVFORS, CEO
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AXEL JOHNSON’S
SUSTAINABLE

BUSINESS STRATEGY

T
he business strategy covers financial 
targets, transformation and sus-
tainability, and describes how we will 
achieve our overall goals of growth, 
profitability and value creation in the 
group. The business strategy is a tool 

for planning and reporting, where we can monitor 
and measure the companies’ development in the 
short and long term and on a broad front. 

Through the strategy, we follow the companies’ 
development in six business-critical target 
areas: valuable customer offering; resource 
efficient, environmentally friendly and qualita-
tive activities; transformation; digital transfor-
mation; sustainable and efficient production; 
values-based employeeship and leadership. 

SUSTAINABLE ENTREPRENEURSHIP
Our starting point is the family company’s values 
with sustainable entrepreneurship as a guide. We 
know sustainable entrepreneurship contributes 
to sustainable business and social development. 
The strategy sets conditions for us to achieve our 
financial goals, of course profit and growth, but it 
must also contribute to fulfilling 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. 

Under each target area, a number of sub-goals 
are broken down, such as our companies reducing 
their climate impact, increasing the proportion of 
circular processes, integrating digitalization into 
operations and having the industry’s most satis-
fied employees and customers, for example. 

Some particularly important goals are trans-
formation, diversity and environmentally friendly 
activities. In 2018, Axel Johnson developed a group-
wide climate goal of the companies being climate 
neutral by 2030. Read more on pp. 36–37. 

If we are to succeed in transforming ourselves, 
we must recruit and develop employees based 
on the entire talent pool. So we set clear goals for 
gender equality and diversity in 2015, with a view to 
2020. We have for a number of years reached the 
goal of equal gender distribution among manag-
ers. We moved from 6 to 14 percent managers with 
a foreign background, but have not reached the 
goal of 20 percent. Read more on what we do to in-
crease the speed of diversity work on pages 33–35.  

Our 10/50 target for transformation means 
in ten years, at least 50 percent of Axel John-
son will consist of activities we do not engage 
in today. This is measured and followed up in a 
special way, read more about our transforma-
tion work on pp. 16–21. 

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 

DIGITAL  

TRANSFORMATION TRANSFORMATION

SUSTAINABLE
AND EFFICIENT
PRODUCTION

RESOURCE
EFFICIENT,

ENVIRONMENTALLY
FRIENDLY AND
QUALITATIVE

ACTIVITY

VALUES-BASED

EMPLOYEESHIP AND 

LEADERSHIP

VALUABLE CUSTOMER

OFFERING

VISION,
 BUSINESS IDEA

AND VALUES

INVESTMENTS

CA
SH

 F
LO

W

EARNINGS

GROW
TH

Through transformation and development, 
we aim for profitable, sustainable and 
long-term growth in our companies in a 
framework set by our sustainable business.
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Half new in ten years

10/50

I
n 2014, we set a goal for the transformation 
of Axel Johnson. The goal 10/50 means 
that in ten years, half of what we do will be 
things we do not do today. In 2020, we con-
tinued to move at the fast pace necessary 

to achieve the goal – development was acceler-
ated rather than paused by the shift to digital 
channels. Six years into the measurement 
period, we have reached 34 percent new reve-
nues and in 2020, transformation was driven 
primarily by our e-commerce growth.

OUR VIEW OF TRANSFORMATION IS THREEFOLD:
•  Transformation takes place every day, in our 

operations, in the decisions we make when we 
choose to do something different 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 2020, product development continued within 
Axfood’s own branded products, such as Garant 
and the baby food brand Minstingen, and Kicks 
also continued its investment in its own brands 
with the launch of BeautyAct by Kicks. Growth 
in e-commerce continued, for example, with 
sales in Kicks and Åhléns e-stores increasing 
by 63 and 52 percent, respectively, and sales in 
Axfood’s e-stores – Hemköp, Willys and Mat.se – 
increased by 112 percent. 

The year 2020 was slightly less acquisition-in-
tensive than 2019, but activity increased towards 
year-end with, among other things, a number of 
investments in Novax’s focus areas technical safety, 
food tech and health (read more on p. 18). 

10/50 goal

2024 50% 50%

2020 34% 66%

2019 31% 69%

2018 20% 80%

 New     Existing

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

E-commerce share 
of our companies’ 
sales

FAST-GROWING 
E-COMMERCE

In 2020, e-commerce sales in Sweden grew by 40 percent – three times 
faster than the previous year. When visits dipped in physical stores, our 

companies were quick to redirect resources to digital channels.

10/50

Kicks
AGAINST ALL ODDS, Kicks managed to achieve 
improved profits in 2020, largely by compen-
sating for the difficult situation in physical 
stores through strong online growth of 63 per-
cent. E-commerce now accounts for about 24 
percent of Kicks’ sales, and the company has 
taken important steps from just two to three 
years ago, from a retail chain with a modest 
e-commerce to an omni-offer. Two things 
have been central to enabling growth. One is 
that Kicks has in recent years invested heavily 
in improved analysis capacity. The second is 
that just before the pandemic hit, Kicks had 
switched to variable marketing investments 
– which simply means that you can invest as 
long as the return is positive, instead of based 
on a specific budget – which meant that you 
could immediately move quickly when many 
consumers moved from physical to digital 
channels. 

FOOD
In March 2020, online 
food purchases completely 
exploded. The tremendous 
growth was driven not least by 
new e-shoppers in older age 
groups. During the second 
quarter, some 25 percent 
of the orders in Willys and 
Hemköp’s customer program 
came from people over the age 
of 70, compared with only 4 
percent during January-March. 
Looking at the full year, Ax-
food’s e-commerce had grown 
by 112 percent, and most of 
all, “click and collect” grew, 
where customers order online 
and pick up the food.

DUSTIN
Since Dustin has grown from 
its origins as an e-store for IT 
products, it is not surprising 
that about 80 percent of the 
companies’ sales take place 
online. By standardizing both 
hardware and service pack-
ages, Dustin wants to move 
an even larger part of both 
sales and service to an online 
environment. As we work in 
varied places – a trend that 
seems to be here to stay – the 
need for professional IT envi-
ronments will increase, 
something that 
creates growth 
opportunities.

112%
increase for Axfood’s 

e-commerce

2014 2020

26 .1%

8.7%
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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
Axel Johnson’s move towards the 
transformation target of 10/50 is driven by 
constant change in our existing companies. 
In addition, acquisitions and investments in 
new businesses are particularly important 
tools for creating growth in the new areas.

investments where we 
became owners in new 
companies

1.4 
BILLION SEK

Total number of 
investments in new 
companies 2016–2020103

19

10/50

EVEN REGARDING investments, 2020 was a bumpy year. The 
year began at a fast clip with, among other things, two new 
solar companies. The great uncertainty about the pan-
demic’s impact on society and the economy meant that the 
transaction market was virtually stagnant during the second 
and third quarters. Thereafter, the year ended with a large 
number of acquisitions. Once again, Axel Johnson Interna-
tional was the group company that acquired the most dili-
gently. But in addition, Axel Johnson’s presence deepened in 
a number of sectors, such as solar energy, health, food tech 
and technical security.

The common denominator for investments in 2020 was 
the long-term perspective – the ambition to create new sig-
nificant business areas within Axel Johnson.

was invested in new and 
existing companies

Novax

AxSol  
grows 
further

INDUSTRY GROUP Axel Johnson 
I  nternational has long been our 
most acquisition-intensive compa-
ny. Axel Johnson International has 
made 59 acquisitions in new com-
panies in the last five years. In 2020, 
eight acquisitions were made. 

With the acquisition of Caldan 
Conveyor, an important step was 
taken in the investment in automa-
tion, one of the really big industrial 
megatrends. Caldan Conveyor 
designs and produces automated 
overhead and floor conveyors. Its 
customers include manufacturers 
of large appliances and excavators, 
among other things, that use the 
transport tracks for painting, var-
nishing or other surface treatment.

AXEL JOHNSON 
INTERNATIONAL 
INVESTS IN 
AUTOMATION

AXEL JOHNSON’S investment company Novax 
has over the past two years moved towards 
becoming more focused on a number of 
sectors, with the ambition of building new 
significant areas for Axel Johnson. The four 
themes where Novax builds its presence are: 
health & wellness, food value chain and food 
of the future, technical security and digital 
infrastructure for retail. 

AQUA DENTAL: INVESTING IN DENTAL HEALTH
Novax’s single largest investment during the 
year took place just before the end of the year 
and with Novax becoming a major owner in 
Aqua Dental, Sweden’s fastest growing dental 
care player. The ambition is to create a na-
tionwide dental chain focusing on care quality 
and modern and safe patient service. A major 
task going forward is to reach Swedes who 
today are least likely to visit dentists regular-
ly, which would create great benefits for both 
the individual and society. 

FUTURE FOOD: INVESTMENT IN PROTEIN CHANGE
During the year, Novax also invested in 
ProLupin, a German company that manufac-
tures protein-based input material for the 
food industry, but also 
develops its own plant-
based dairy products 
aimed at consumers, 
such as ice cream, yo-
ghurt and milk. During 
the fall, Svensk Baljväxt- 
färs, a lupine-based 
veggie mince product, 
was also launched, which 
Novax commercializes 
based on the devel-
opment work done by 
Axfoundation on the ex-
perimental farm Torsåker.

DURING THE FIRST months of the year, AxSol 
became part-owner in leading Swedish solar 
energy companies, Svea Solar and Solkom-
paniet. All AxSol companies have now taken 
their first steps into the European market. 
Among other things, the digital marketplace 
player Otovo – which connects solar panel 
installers and homeowners – in addition to 
Sweden and Norway, is also today on the 
Polish, French, Italian and Spanish markets.

The companies AxSol owns in part had 
a total turnover of around 

SEK 1.2 billion in 2020. 
Through continued 
growth in existing hold-
ings in combination with 

additional investments, 
the goal is to multiply that 
figure already in a few 
years’ time. 
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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

NEW OFFERS AND NEW WAYS 
TO MEET CUSTOMERS

In a market with fierce competition and focus on price, it is crucial to  
create loyalty – a willingness to return. This is why many of our companies work with 

their own brands – from BeautyAct and Carin Wester, to Garant’s ready meals. Another 
way is to make the customer experience smoother and more fun digitally and in store, 

through membership or digital tools.

10/50

Live shopping brings digital 
customer meetings to life

Own brands that 
make a difference

As a way to develop the digital shopping experience, both 
Åhléns and Kicks launched live shopping. The live broad-
casts provide an opportunity for the companies’ own 
employees, together with industry personalities, to guide 
viewers through selected parts of the range, which cre-
ates completely new opportunities for interaction. Kicks 
broadcast 25 live shopping events from the start in April to 
December, with a total of nearly 135,000 viewers.

Five new products a week is the high 
average rate in Axfood’s development of 
its own branded products. Of its 22 own 
brands, the two largest are Garant and 
Eldorado, where Garant has a clear sus-
tainability profiling and Eldorado offers 
the best low-cost alternative with a focus 
on basic products. Among other things, 
Garant launched three new vegetarian 
meal solutions based on Swedish-grown 
protein crops during the year, together 
with the Novax-owned brand Svensk 
Beljväxtfärs and Axfoundation.

AXLAB With Axel Johnson’s innovation 
competition Axlab, employees in the group 
companies generated a fantastic 781 ideas 
in 48 hours. The winning idea was 
presented by Valentina Cristea. She works 
at Axflow in Milan, part of the industrial 
group Axel Johnson International. Axflow 
delivers systems for fluid handling to 
various industries. Valentina’s idea is to 
label different parts of, for example, pumps 
or controls with scannable QR codes. In this 
way, it can be easier for customers or 
Axflow’s service employees to obtain 
immediate information about the products 
through a simple mobile scan, prevent 
incorrect ordering of spare parts and 
thereby remedy errors as quickly as 
possible.

SNABBGROSS CLUB In November, Axfood’s restaurant 
wholesaler Snabbgross opened a new store concept – Snabbgross 
Club – which is aimed at private individuals. Through a 
membership that costs SEK 299 per year, private customers get 
access to a unique and affordable range in large packaging – an 
offer that was previously only available to restaurant and café 
customers. Through membership, customers can 
quickly recoup the cost through unique offers and 
products. The concept of member clubs has 
grown rapidly in several other markets, not 
least in North America.

Hemköp’s new loyalty program, Klubb Hemköp, is the first in 
the industry to reward choices that are positive for both the 
climate and one’s own health. The 1.7 million members receive, 
as before, points for all purchases, but a novelty is that extra 
points are given for sustainable choices that feature properties 
positive for the environment and health – such as shopping 
for fresh fruit and vegetables or switching to digital receipts. A 
steady increase in new members in the first months after the 
launch of Klubb Hemköp shows how a personalized and respon-
sive customer program opens up for commitment and for new 
ways to meet customers both online and in store.

QR CODES PROVIDE 
FASTER SERVICE TO 
INDUSTRY CUSTOMERS

ÅHLÉNS 
MARKET- 
PLACE

LARGE CUSTOMER BENEFITS FOR PRIVATE 
INDIVIDUALS

HEMKÖP NUDGES TOWARDS 
SUSTAINABLE CHOICES

In spring 2020, Åhléns launched its 
online marketplace. There, external 
players can sell their products to 
Åhléns’ customers. Customers get 
a wider range of everything from 
fashion and furniture to bicycles. 
The products come from external 
suppliers but are covered by Åhléns’ 
customer promise, bonus points 
and the opportunity to return in any 
department store. It gives customers 
within the framework of their Åhléns 
relationship access to an even 
broader and more niched range.

PH
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 JARL 781
IDEAS IN 48 

HOURS
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F
ROM HAVING INCREASED the year before 
by 13 percent, Swedish e-commerce 
grew in 2020 by as much as 40 percent. 
The increase was particularly strong 
for grocery stores and pharmacies. On-
line food purchases doubled, albeit from 
modest levels. Pharmacies are especially 

well-suited for e-commerce, with small, manage-
able products and customers who for natural rea-
sons tend to be concerned about infection. The 250 
percent growth of Apohem, co-owned by Axfood 
and Novax, illustrates the power of that change.

In 2020, the movement charac-
terizing trade over the last 15 
years accelerated tremendous-

ly: the shift from physical to 
digital. During a few early 
spring weeks, the shift sped 
up – corresponding to three 
years of development going 
forward. We are convinced 

that the leap that e-commerce has 
taken is permanent.

THREE YEARS 
IN THREE 
WEEKS

TEMPORARY CHANGES OR 
PERMANENT SHIFTS?

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

– record growth in 
e-commerce

The year 2020 was one of constant and rapid 
change. Some shifts affected individual 
industries, others affected every aspect of 
society. Many changes are temporary – based 
on restrictions we do not want to follow for a 
minute longer than we have to. Other shifts are 
likely to be more permanent.

In two areas immediately relevant to our 
business, we are convinced we are seeing 
lasting behavioral changes. The first is the 
acceleration of e-commerce. The second 
is about shifts based on changes we see in 
how – and where – we work, move about 
and consume. Even if only parts of the new 
behaviors linger, they will create countless 
reverberations, affecting both communities 
and markets.
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BEFORE 
CORONA

MAY/JUNE
2020

Annual e-commerce 
growth

Swedes over the age of 
75 who shop online at 
least once 
in month

2016–2020

ONLINE FOOD DOUBLES – OLDER CUSTOMERS 
BIGGEST INCREASE
Axfood’s e-commerce sales more than dou-
bled during the second quarter. When the 
spread of infection during the summer and 
early fall later fell, one would have expected 
e-commerce to be at more normal levels, but 
the development held instead, lifting even 
further towards the end of the year. For the 
full year, Axfood’s e-commerce growth land-
ed at 112 percent, faster than the market as a 
whole, which grew 95 percent.

The proportion who e-shop regularly 
is generally higher among younger people 
and in high income groups. But the most 
telling news during the pandemic has been 
increased online purchases from older 
customers – in Sweden as well as in other 
markets. Among Swedes over the age of 75, 
1 percent bought food online every month, a 
figure that increased to just under a quarter 
in the spring of 2021. This was also reflected 
in our operations: The proportion of Willys’ 
e-commerce orders that came from people 
who were 70 years or older grew from 4 to 25 
percent.

PANDEMIC – EXCEPTION OR PERMANENT  SHIFT?
The fact that e-commerce is growing over 
time has emerged almost as a natural law, 
driven by general digitalization, increasing 
digital maturity among consumers and 
improved digital offers. But what says the 
40 percent leap taken in 2020 will not be 
followed by a reduction when infections slow 
down? Will e-commerce end up at its previ-
ous growth curve again, growing again at a 
slower pace?

We believe this is unlikely, for three reasons:

FIRST OF ALL – once an online customer, 
always an online customer. Customers who 
have crossed that threshold simply see the 
benefits of e-commerce. This does not neces-
sarily mean that you mainly e-shop, but that 
you are happy to supplement physical store 
visits with online purchases, depending on 
the context and product category. Research 
as well as data from our businesses confirms 
this.

SECONDLY – the digital knowledge boost. That 
completely new groups have acquired new 
online behavior means the potential market 

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

has increased drastically. The pandemic 
has resulted in the biggest digital public 
education improvement in modern times: 
Grandparents who learned to use Zoom to see 
their grandchildren have a lower threshold for 
other digital services than they had a year ago.

THIRDLY – investments in improved supply. 
The acceleration we saw in 2020 creates an 
investment wave in the supply going forward. 
As expectations for continued e-commerce 
growth are high, we also see huge invest-
ments, from both existing retail companies 
that invest in meeting customers digitally 
and financial investors who are looking for 
growth opportunities in e-commerce. It 
enables more and improved offers, faster de-
liveries and other benefits achieved through 
larger volumes. 

The influx of money also leads to subsidi-
zation financed either by risk capital that is 
fighting for market share or by a profitable 
physical business. An example is home- 
delivered grocery bags, where stocking and 
delivery are priced below their actual cost.

WHAT DOES THE ONLINE SHIFT MEAN?
We know the same person can exhibit widely 
differing consumer behaviors in a physical 
versus a digital environment. Two primary 
issues characterize us as digital consumers: 
We are less loyal and more price-conscious, 
which are connected of course. 

This means price pressures are likely to 
increase. To continue to foster loyalty and be 
able to compete with something other than 
price, a physical store – in addition to the 
value lying in the location, convenience and 
immediacy of a physical purchase – must be 
able to offer something unique that builds 
loyalty and a relationship. This can be exclu-
sive products or own brands at KICKS. Or 
it can be services, such as Skincity’s digital 
consulting. It can be an omni-offer where 
value is created by connecting the physical 
and digital consumption environment.

Another challenge is sustainability. Con-
sumer expectations for immediate home deliv-
ery at low cost create friction with the ambition 
of sustainable deliveries, both in terms of cli-
mate impact and local urban environments. 

“  Customers who have 
crossed that threshold 
simply see the benefits of 
e-commerce.”

2016 2017 2018 2019 2020

40%

16% 16% 15 % 13%

54%

21%
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A NEW
GEOGRAPHY? 

Working from home has had an 
impact on cities, travel, movement, 
shopping, housing and real estate.

In spring 2020, working from home became the norm for much 
of the world. At the same time, many activities that make the 
city alive became impossible. Restaurants in Sweden’s larger 

cities occasionally lost 80 percent of their guests, department 
stores and shops were nearly empty and theater 

stages, museums and cinemas closed.

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

I
N 2020, traffic in and around major 
cities throughout the western world 
decreased. In Sweden’s two largest 
cities, the number of public transport 
passengers declined by more than 50 
percent, and commuting into the city in 
Gothenburg and Stockholm decreased 

by significantly more than that.  
The reduced mobility has been propor-

tional to the size of the cities. Enköping with 
20,000 inhabitants saw a lower fall in mobili-
ty and a faster recovery than the seven times 
larger Norrköping, which in turn had a lower 
fall than the seven times larger Stockholm. 
Mobility in the larger city centers decreased 
the most. Through a combination of reduced 
job commuting into the city and growing 
e-commerce, consumer-oriented businesses 
in city centers lost significant numbers of 
visitors and sales. 

In Axel Johnson’s businesses, we could 
see with almost block-by-block precision 
precision how much deeper the crisis hit 
sales in central city locations, compared with 
residential areas just a few kilometers away 
or in suburban areas. Restaurants in central 
locations were also hit harder, while a lunch 
place in a residential area outside the city 
instead gained a larger possible lunchtime 
customer base.

BACK TO THE OFFICE OR STAY AT HOME – WHAT 
DO WE WANT?

In determining the degree of permanence 
in these changes, the single most important 
factor is working from home. Working from 
home has been widespread among white-col-
lar employees, but those who worked from 
home are a minority in Sweden. About 60 
percent of working Swedes have not worked 
from home to any significant extent. Never-
theless, the effects at the local level are large, 
as working from home is more widespread in 
large cities, in groups with higher education, 

higher income and strong purchasing power. 
Looking ahead, most point to the fact 

that the experience of working from home 
will have a permanent impact, in the form 
of more permissive approaches. Surveys 
in a number of countries give roughly the 
same answer: Most people who have the 
opportunity also want to continue working 
from home two-three days a week. When the 
question is asked from the other side, that is, 
what employers see as desirable, the answers 
land at preferring a slightly higher physical 
presence, but in the same general region.

Assuming that white-collar workers who 
have the opportunity will work from home at 
least one-two days a week – a prudent and 
realistic assumption – already will have very 
big consequences.

MOVEMENT PATTERNS, RESTAURANTS AND 
TRADE: WILL THE CITY CONTINUE TO BE 
CENTRAL?
More people work than live in central parts of 
big cities, and a very large proportion of large 
proportion of white-collar jobs. Take Nor-
rmalm in Stockholm as an example. There 
are just over 180,000 jobs there, largely in 

Population mobility 2020
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business services and communication, jobs 
that are well-positioned to be done remotely. 
Some 80,000 people live in the same district. 

If half of those who hold the 180,000 jobs 
choose to be at home one-two days a week, 
this means the daily movement of people who 
eat lunch, do errands and shop on the way to 
or from work will decrease. The other side of 
the coin is that home-based suburban resi-
dents will strengthen the customer base for 
restaurants and shops in residential areas.

Such a shift will in turn reasonably 
dampen the demand for retail and restau-
rant premises in the inner city, especially at 
street level. Swedish store rents have long 
been high in international comparisons. 
Those rents are now under pressure from 

the combination of growing e-commerce and 
pandemic effects, and we see how store rents 
in Stockholm went down during the second 
half of 2020.

Office rents can also be affected as many 
employers with a lower office presence will 
see the opportunity to save by reducing 
their space, or at least not increase it. We are 
already seeing how vacancies during the fall 
have increased in Stockholm, as in almost all 
other European capitals, albeit from low levels.  

HOUSING – REVENGE OF THE SMALL TOWN?
Since the pandemic outbreak, the hous-
ing market has developed very strongly in 
Swedish cities. A driving force has probably 
been that living space has simply become 

more highly valued when many have spent a 
larger part of their hours at home. However, 
housing prices outside cities have grown 
even faster. The price increase in the inner 
city is driven by a desire to live larger, not by 
more people moving to the city.

Both Gothenburg and Stockholm mu-
nicipalities have had negative net migration 
for several years. In 2020, a significant net 
emigration from Stockholm County was also 
noted for the first time, totalling 5,560 people.

A related trend is the rise of satellite 
cities. If we look at cities such as Strängnäs, 
Nyköping, Enköping and Trosa, which are 
less than an hour’s train or car journey from 
Stockholm, we see a strong net influx. It is 
easy to believe that the combination of the 
city’s weakened attractiveness, combined 
with the fact that it is no longer as necessary 
to live where you work, creates a strong driv-
ing force for such moves.

NOT THE END OF THE CITY – BUT A FREER 
URBANIZATION
The city is under duress. It will lead to change 
and challenges at least in the short term. In a 
static perspective, we see that of those who 
work in Gothenburg or Stockholm today, 
slightly fewer will make the journey to and 
from work every day. But cities and business 
are not static. On the contrary, both the city 
and the business community are character-
ized by an ability to adapt. If companies that 
currently have offices in the inner city reduce 
their office space, this may, for example, 
mean that companies currently with offices 
in the suburbs for cost reasons choose to 
relocate to more central locations.

For employers, there is the challenge of 
ensuring efficiency, corporate culture and 
commitment when employees increasingly 
do their jobs from other places. There are 
also possible benefits in that employees can 
save time on reduced commuting, and in 

geographical distances becoming a less de-
cisive factor. An employee and an employer 
who were previously considered to be too far 
apart geographically can now be within reach 
of each other. 

This new flexibility can lead to both 
increased productivity for companies and in-
creased freedom for people. Less mandatory 
urbanization and fewer hours spent commut-
ing during rush hour create opportunities for 
society, companies and people. 

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

Sources: Caspeco, Datscha, Gothenburg University, KTH, 
McKinsey, Postnord, PWC, SL, Savills Office Outlook 
2020, Svensk Handel, SCB, Stockholm City and the U.S. 
Census Bureau.

“ For employers, there is the challenge 
of ensuring efficiency, corporate 
culture and commitment when 
employees increasingly do their jobs 
from other places.”
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Sustainability

AXEL JOHNSON  
AND THE GLOBAL  
DEVELOPMENT GOALS

Our ambition is for busi-
ness and societal benefits 
to go hand in hand in our 
operations, and we should 
contribute to sustainable 
development, both envi-
ronmentally and socially. 
Based on the global de-
velopment goals, we have 
decided Axel Johnson 
mainly contributes in the 
following five areas:

GENDER EQUALITY

DECENT WORK AND 
ECONOMIC GROWTH

RESPONSIBLE 
CONSUMPTION 
AND PRODUCTION

CLIMATE 
ACTION

PARTNERSHIPS 
FOR THE GOALS
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S U S T A I N A B I L I T Y

SUSTAINABILITY
FOR US

Social sustainability is about meeting basic 
human needs but also about developing soci-
eties that enable equality and participation. In 
our companies, we work to improve conditions 
and awareness in production through codes 
of conduct, audits and training initiatives, as 
well as by ensuring that we build inclusive 
companies that in the long run contribute to a 
cohesive society.

D
iversity and inclusion are important 
issues for us as a company and for 
society at large, and have long been 
a priority area for Axel Johnson. Too 

many doors to the business world are closed to 
people with different backgrounds and experi-
ences, while at the same time companies need 
to become better at finding the right skills. Dif-
ferent ways of thinking, new perspectives and 
strong cohesiveness help us to develop, and to 
better understand our customers. 

In 2020, we shifted our efforts with the 
issues by setting up Axelerate, a new unit cen-

trally to run the work even more professionally 
and consistently – partly internally in our 
companies, partly to develop societal improve-
ment initiatives with organizations that we run 
or develop in different ways.

Axelerate, together with our companies, 
will pursue diversity and inclusion efforts that 
ensure we make use of all competence and 
that everyone feels included regardless of 
background. The goal is to become a leader 
in diversity and inclusion and to be a positive 
force for change in the society we are part of.

DIVERSITY FOR US is about who we are – our 
similarities and differences. We believe the 
different experiences among our employees 
enrich our operations and we strive for diver-
sity of perspectives, such as skills and experi-
ence, and of visible differences, such as gender, 
age or ethnicity. Our employees and customers 
should feel they belong with us and that we val-
ue differences. This presumes that we actively 
work to create inclusive workplaces. 

Social sustainability
AXELERATE – joining forces for diversity and inclusionSOCIAL 

SUSTAINABILITY
Focus on diversity and 

inclusion

CLIMATE
Reduced climate 

emissions and 
investments that 

contribute to positive 
change
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• Highest employee satisfaction in the industry

• Lowest sick leave in the industry

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

Board composition in the companies Women Men

Axel Johnson  71% 29%

Axel Johnson International 83% 17%

Axfood 38% 62%

Dustin 38% 62%

KICKS  57% 43%

Martin & Servera 57% 43%

Novax 20% 80%

Åhléns  67% 33%

Total 53% 47%

Gender distribution in the Axel Johnson Group 2018 2019 2020

Women Men Women Men Women Men

Total 58% 42% 58% 42% 59% 41%

Managers 49% 51% 49% 51% 52% 48%

International background in the Axel Johnson Group 2018 2019 2020

International Swedish International Swedish International Swedish

Total 24% 76% 25% 75% 25% 75%

Managers 13% 87% 14% 86% 14% 86%

The table above on gender distribution and international background at Axel Johnson reports results for Sweden. In Sweden, we 
measure companies’ diversity through an anonymized analysis of employees’ national identification numbers with the help of Statistics 
Sweden. Statistics Sweden defines an international background as an employee either born abroad or with both parents born abroad.

GOALS FOR EMPLOYEES

S U S T A I N A B I L I T Y

Axelerate focuses on shifting the efforts 
of our companies within three focus areas. 
The first is to ensure that we have compe-
tence-based and open-minded recruitment 
and promotion processes throughout our 
companies. The second area is about anchor-
ing the values with action, by equipping lead-
ers and employees to be inclusive in practice 
and understanding employees’ experiences of 
inclusion and discrimination. Our third focus 
area is to continue to increase our community 
involvement through cooperation between 
our companies and external actors, where we 
also run or co-finance a number of external 
initiatives.

WE HAVE A NUMBER OF IMPORTANT partner-
ships that aim to drive change at both the 

societal level and within our companies. 
We are part-owners of Mitt Liv, a social 

enterprise that works with education and 
counseling in diversity, inclusion and mentor-
ing programs for foreign-born academics. 

We are also the main partner of The Global 
Village, the organization behind Järva Week, an 
important Swedish meeting place for inclusion.

The ÖppnaDörren portal is a gathering 
place for organizations Axel Johnson supports 
that work to contribute to increased diversi-
ty and inclusion by creating meeting places: 
Yrkesdörren, Nya Kompisbyrån and Svenska 
med baby. ÖppnaDörren was developed within 
Axfoundation and in 2020 became part of 
Axelerate. A goal is that meetings will increase 
opportunities for new Swedes to enter and 
establish themselves in the labor market. 

Q & A WITH
Eliza Kücükaslan, Head of Axelerate
Why is this important for Axel Johnson?

– From Axel Johnson’s perspective, there 
are three main driving forces: The first and 
most basic is to recruit from the entire talent 
pool. We increase our opportunity to find the 
best skills and we become more attractive 
to more people. Feeling they belong at the 
workplace means employees develop, per-
form better, thrive and are more engaged.

Secondly, understanding the needs 
of our customers. Differences among our 
employees mean we can relate to different 
customers’ needs better and more people 
feel at home with us. 

The third is that diverse perspectives en-
able new thinking, leading to new solutions, 
better development and decision-making 
and thus better business.

 There is, of course, also a basic socie-
tal perspective on this. Working to ensure 
equal treatment and inclusion leads to fairer 

and more inclusive societies and positive social 
development. 

What is most difficult?
– Change is always difficult! Taking something 

particular, it is that we work in an area with no 
ready-made answers, models or KPIs. When 
and at what level, for example, is it relevant and 
right to measure background? We want to give 
individuals space to develop and be assessed on 
equal terms, and the right to meet and be mea-
sured precisely as unique individuals and not as 
representatives of a group. At the same time, we 
sometimes at an aggregated group level want to 
follow developments. There is inevitably tension.  

What is most fun?
– The level of ambition! We have an ambition 

to be a leader, and this is noticeable in the atten-
tion the work receives, where both our CEO and 
Board Chair sit on Axelerate’s steering group. 

PH
OTO: KARIN
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S U S T A I N A B I L I T Y
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T
HE COMPANIES within Axel 
Johnson strive to use 
resources efficiently and in 
a way that reduces the im-
pact on the environment. 
Priority areas are to re-
duce energy consumption 

in stores, offices and warehouses and to 
reduce emissions from our transport. 
When it comes to transport, we reduce 
the environmental impact by stream-
lining in the form of improved route 
planning and fill rates, as well as through 

a gradual transition to a more diver-
sified and greener vehicle fleet, 

among other things.

GROUP-WIDE CLIMATE GOAL
In 2018, Axel Johnson developed 
a group-wide climate goal. Axel 
Johnson uses the so-called GHG 
protocol to understand, quanti-

fy and report greenhouse gas 
emissions. The GHG proto-
col categorizes emissions 
into different areas. Axel 

Johnson chooses to include 
emissions from the entire 

Scope 1, which includes the 
combustion of fossil fuels 

for, for example, production 

in owned factories or emissions from 
owned or leased vehicles; the entire 
Scope 2, which includes consumption of 
electricity, district heating and cooling; 
and two parts of Scope 3 – business 
trips as well as incoming and outgoing 
transport.

Measurements show we reached our 
goal of a 25 percent reduction by 2020 
(with 2016 as the base year). Explanations 
include more emission-efficient logistics 
and investments in energy efficiency in 
department stores and warehouses.

Another area, outside our CO₂ 
measurement but where our companies 
have an impact, is using information 
and nudging our customers through 
gamification that enables them to make 
informed purchasing decisions. This 
includes Klubb Hemköp, which doubles 
its bonus on climate- and health-friendly 
products, and KICKS, which promotes 
environmentally friendly modes of trans-
port by making them the default option. 
Looking to the future, we are convinced 
that we as a company should take in-
creasing responsibility for also report-
ing on and reducing the climate impact 
of the products from other players sold 
within the framework of our business. 

EMISSIONS PER SEK MILLION SALES AND COMPANIES 

2017–2020 AND TARGET 2020 (KG CO2E/MSEK)

Axel Johnson’s long-term goal is to be climate neutral by the year 2030. As part of 
achieving this, we are working to reduce total climate emissions within the group 
by 25 percent by the year 2020 (base year 2016 and in relation to sales).
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LOGISTICS During the fall, Axfood began a collaboration with Scania 
with the aim of developing new solutions for electrifying heavier 
transports. Scania will provide advice and services, and in the first 
stage, data will be collected to map routes in order to optimize 
vehicle planning, choice of routes and charging times for electric 
trucks. The first step in the collaboration involves the delivery of 
Scania’s new electric truck and new hybrid truck to Dagab. The 
operation and experience will serve as a guide to assess the condi-
tions for the continued expansion of the electric vehicle fleet.

ENERGY SUPPLY  
AxSol is Axel Johnson’s 
company group where growth 
harmonizes perfectly with a 
positive climate impact. This 
applies to an even greater 
extent in markets outside 
Sweden, such as Poland, 
where solar energy generally 
replaces energy types with a 
significantly worse climate 
profile. At the end of 2020, 
Martin & Servera and AxSol’s 
portfolio company Alight 
signed an agreement to 
construct Sweden’s largest 
solar park. When put into 
operation in spring 2022, it 
will cover more than 40 
percent of Martin & Servera’s 
electricity consumption. 

Data for electrification

SOLAR GROWTH & 
SWEDEN’S LARGEST 
SOLAR PARK

Climate
The goal for 2020 has been achieved – but the 
big journey towards climate neutrality remains.

Electrification of the 
truck fleet has the 
potential to reduce 
the climate impact 
for both Axfood and 
Martin & Servera.
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S U S T A I N A B I L I T Y

Circularity

Takeback is a return service for reuse of old IT prod-
ucts, mainly personal computers. Dustin takes back the products 
from primarily existing customers, ensures quality and then re-
sells the products with a guarantee and at good prices to custom-
ers in the education sector, among others. 

Since the start in 2015, Dustin has taken back more than 
200,000 units and with it has created a new revenue stream with 
profits for both existing and new customers. Continued growth 
in resale sales is one of several tools for Dustin in its efforts to 
achieve the goal of full circularity by 2030. 

DUSTIN

SECOND-HAND MARKETS CREATE TRIPLE PROFIT

MATSMART Novax is a partner 
in Matsmart, an e-commerce 
company that sells at a reduced 
price food products at risk of 
being thrown away. These can 
be products that have received 
misprinted labels, an outgoing 
range or goods with short 
dates. In 2020, customers 
bought 8,591 metric tons of 
food from Matsmart, products 
that otherwise risked ending up 
in the trash bin. This meant a 
growth of 70 percent.

SAVED FOOD AS 
BUSINESS CONCEPT

Towards halved 
food waste in 2025

MORE EFFICIENT FOOD 
CHAIN, REDUCED WASTE

AXFOOD Axfood is moving towards its goal of halving food 
waste by 2025. The work is done through a number of 
different tools: technical solutions such as PDAs in stores and 
automated product orders; smart packaging that provides 
longer shelf life and not least through “waste-smart” offers. 
In 2020, more than 1,000 metric tons of fruit and vegetables 
were sold at reduced prices. At the same time, more than 700 
metric tons were donated to organizations with which 
Axfood’s stores and warehouses have agreements.

MARTIN & SERVERA Axel Johnson’s other large food 
company, Martin & Servera, also has the goal of halving its 
food waste by 2025 and is working both 
internally and with its restaurant custom-
ers to achieve this. This is done, among 
other things, through date inventory, 
agreements with suppliers, purchas-
ing optimization, sales and donations. 
In 2020, the partnership continued 
with the food-saving app Karma, 
which means that cafés and restau-
rants can buy goods that risk going to 
waste through the Karma app.

About a third of the food produced globally is thrown away in various parts of 

the value chain – the vast majority thrown away at home in households. Since 

food production is one of the major climate influencers, such waste means 

enormous inefficiency. With Axel Johnson’s big footprint in the food area,  

we can help make a difference.
Circularity is a concept that may sound complex 
but is in essence quite straight-forward. Measures 
aimed at increasing circularity have in common 
that they reduce the need for new raw materials 
in production. This can be achieved through 
extended product life, increased resales, a sharing 
economy, more efficient material recycling or 
reduced waste, among other ways.
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S U S T A I N A B I L I T Y

AXFOUNDATION 
– our closest partnership

A
NTONIA AX:SON Johnson founded Ax-
foundation in 1993 as an independent, 
non-profit organization working con-
cretely and practically with sustain-

ability issues – with innovation and a belief in 
entrepreneurship as a force for change as the 
starting point. The activities include close col-
laborations with companies, researchers and 
civil society and span three program areas:

• Food of the Future
• Circular Economy
• Sustainable production and consumption

Axfoundation is completely independent of 
Axel Johnson, but collaborates with us and 
our companies in a number of individual proj-
ects. Following are three examples from 2020.

RESURSFISK: Sweden has large resources of 
nutritious seafood, but only a few species are 
widely eaten. Delicate but difficult-to-clean 
fish are often thrown back into the water. 
By taking advantage of, for example, bream, 
waste and import dependence are reduced. 
Axfoundation, along with researchers, chefs, 
dieticians, professional fishermen and the 
County Administrative Board of Stockholm, 
has created an infrastructure to take advan-
tage of underutilized fish species and produced 

a bream mince using green-listed fish from 
Lakes Vänern and Mälaren. Axfood company 
Urban Deli has been involved in recipe devel-
opment and sample preparation, serving the 
product since it came on the market in 2020.

PLASTICS PROGRESS TOOL: Together with the 
Axel Johnson Group’s companies, Axfounda-
tion has begun to develop a method and  digi-
tal tool for monitoring plastics use in Swedish 
companies. Kicks and Åhléns were involved in 
the development from the start and also first 
to test the tool. When the tool is ready and if 
the evaluation shows positive results, the goal 
is to reach out with the solution widely among 
companies in Sweden, thereby contributing to 
a more uniform way of measuring plastic use. 

ÖPPNADÖRREN: In fall 2020, Axfoundation’s in-
tegration initiative ÖppnaDörren was spun off 
and became part of Axel Johnson’s Axelerate. 
What once started as a small-scale initiative to 
accelerate the establishment of foreign-born 
people in the Swedish labor market had then 
grown into an initiative where 60,000 new 
and established Swedes met through Öppna-
Dörren’s partner organizations Yrkesdörren, 
Svenska med baby and Nya Kompisbyrån 
since its start in 2015. 

IN ADDITION TO daily operations of 
our companies, we also participate in 
a number of partnerships contrib-
uting to our and the surrounding 
world’s sustainable development:

THE GLOBAL VILLAGE 
 (JÄRVAVECKAN)
Political Week Järvaveckan (Järva 
Week) is an initiative started in 2016 
by Ahmed Abdirahman, founder 
of the non-profit association The 
Global Village. Järva Week was cre-
ated based on a vision to reduce the 
distance between politics and  cit-
izens, and to counteract exclusion 
in vulnerable areas. Axel Johnson 
joined Järvaveckan and The Global 
Village in 2018 as the main partner, 
extending that partnership to 2023. 
In 2019, Järvaveckan attracted 
53,000 visitors, compared with 
30,000 the previous year. In 2020, 
the week was canceled due to the 
pandemic, and now the aim is for a 
digital version in 2021 and a return 
to physical events thereafter. In 
addition to Järva Week, The Global 
Village has become a central point 
in Swedish public debate and the 
dissemination of knowledge about 

issues related to integration and 
development in Sweden’s areas of 
exclusion.

FORUM FOR LIVING HISTORY/
NATUR & KULTUR
In fall 2020, Axel Johnson car-
ried out a project for the second 
time together with the Forum for 
Living History and book publisher 
Natur & Kultur, where we donated 
50,000 copies of Hédi Fried’s books 
Questions I Am Asked About the 
Holocaust and The Story of Bodri to 
Swedish ninth graders and primary 
schools, respectively. In addition, all 
class teachers received a guide to 
support the work with the books. 

FUTURE WORK FORUM
The Future Work Forum (FfO) was 
established in 2018 with the aim to 
help strengthen Sweden to meet 
the changes that are taking place 
in digitalization, automation and 
new business models. Axel John-
son is one of the companies that 
via FfO contributes to dialogue and 
concrete proposals for a successful 
structural transformation.

DIGITAL DAY
In 2019, Axel Johnson took part, 
partly via the Future Work Forum 
(at left), in the launch of a national 
day for sharing knowledge and dis-
cussing the possibilities, challenges 
and consequences of digitalization, 
in order to shape the best possible 
digital society. In 2020, the digital 
national day grew to 285 activities 
in 110 locations around Sweden. 
Some 215 players from business, 
the public sector, trade unions and 
academia participated. Axel John-
son Board Chair Caroline Berg, who 
sits on the board of the 
Future Work Forum, 
participated. Dustin, 
Kicks, Mat.se and 
Axel Johnson Inter-
national organized or 
participated in seminars.

 STOCKHOLM SCHOOL OF ECO-
NOMICS
Since 2010, Axel Johnson has been 
a partner company at the Stock-
holm School of Economics and its 
Center for Retailing (CFR). At CFR, 
education and research are con-
ducted in close collaboration with 
Swedish retail trade. The center 
is responsible for, among other 
things, the School of Business, 
Economics and Law’s three-year 
bachelor’s program in Retail Man-
agement, in which Axel Johnson 
participates. 

PARTNERSHIPS
Bream fritters are 
on the menu at 
Urban Deli.

285 
ACTIVITIES IN 

110 
LOCATIONS
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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 150 companies in 30 
countries.

Net sales: SEK 11.63 billion
ProfitAX: SEK 816 million
Average number of employees: 
4,436
Ownership: 100%

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 
with restaurant stores, Martin 
& Servera Logistik, Grönsak-
shallen Sorunda, Fiskhallen 
Sorunda, Fällmans Kött and 
Galatea.

Net sales: SEK 12.08 billion 
ProfitAX: SEK -62 million
Average number of employees: 
2,959
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 53.69 billion
ProfitAX: SEK 2.39 billion
Average number of employees: 
11,451
Ownership: 50.1%

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, Accessy, ApoEx, Apo-
hem, Auctionet, Aqua Dental, 
Bruce, Datema, Disruptive 
Materials, Filippa K, Hedvig, 
Leeroy, Loop54, Matsmart, 
OneLab, Personalkollen, 
Prolupin, RCO, STC, Unloc, 
Voyado and Winnow.

Total sales in  Novax  compa-
nies: SEK 12.62 billion
Ownership: 100%

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 13.19 billion*
ProfitAX: SEK 335 million*
Average number of employees: 
1,700
Ownership: 29.8%

*Refers to the fiscal year Septem-
ber-August

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 and 
Designtorget are subsidiaries.

Net sales: SEK 4.32 billion
ProfitAX: SEK -331 million
Average number of employees: 
1,691
Ownership: 100%

KICKS

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

Net sales: SEK 3.31 billion
ProfitAX: SEK 37 million
Average number of employees: 
1,220
Ownership: 100%

INVESTMENTS OUTSIDE THE GROUP COMPANIES

Axel Johnson owns 82 percent of Skincity, an online skincare clinic 
offering advice and a carefully selected range of professional skincare and 
makeup with skincare benefits. Skincity is present in four markets: Sweden, 
Norway, Finland and the United Kingdom. In 2020, Skincity continued to show 
good growth. After 2019, a year characterized by extensive investments, it 
returned to profitability, despite the fact that the focus was primarily on growth.

OUR GROUP COMPANIES

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

AXSOL

AxSol is the group’s youngest 
company, started around the 
turn of the year 2019/2020, 
comprising investments in the 
solar energy sector.

Total sales in AxSol companies: 
approximately SEK 1.2 billion
Average number of employees: 
approximately 500
Ownership: 100% in AxSol, 
ownership interest in the port-
folio companies varies.
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AXEL JOHNSON INTERNATIONAL
Despite an uncertain global  

market, Axel Johnson 

 International reached record 

profits of SEK 816 million for 

2020. Growth is a continued 

focus and the group’s strategy 

has proven to work well even 

during a serious crisis. 

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

CONTINUED STRONG PROFITS
The year 2020 was also a chal-
lenging year for Axel Johnson 
International due to the pandemic. 
However, the effects on sales and 
earnings were significantly small-
er than initially feared. Total net 
sales amounted to SEK 11.6 billion, 
a decrease of 4 percent compared 
with 2019. Of this, organic sales ac-
counted for a decrease of 7 percent, 
currency effects gave a decrease of 
2 percent while acquisitions gave a 
positive sales effect of 4 percent.

Profit amounted to SEK 816 
million, compared with SEK 746 
million during record year 2019.

During 2020, a total of eight 
companies in 30 countries were 
acquired with a total turnover of 
SEK 525 million. The acquisitions 
pertain to both new companies and 
additional acquisitions in existing 
companies.  

STRENGTHENED PRESENCE AND 
SUSTAINABILITY FOCUS IN CHINA
In China, the local organization has 
grown from three to 13 people in a 
short period. The expansion is an 

important step in continuing to de-
velop the business that works with 
quality assurance of local suppliers. 
During the year, extensive work was 
carried out with a review of sup-
pliers to ensure transparency and 
sustainability in the supply chain.  

SUCCESSFUL DIGITAL TRANSITION
Axel Johnson International’s stra-
tegic direction has proven to work 
well even during a serious crisis.

A scalable organization, com-
mon digital tools and decentralized 
decision-making have made it 
possible for all companies in the 
group to meet the challenges based 
on their local markets. 

Recruitment of staff, acquisi-
tions of new companies and cus-
tomer communication were carried 
out with good results, despite the 
lack of physical meetings. Thanks 
to VR technology, installations, ser-
vice and maintenance at customers 
have also been carried out digitally. 

FOCUS ON CONTINUED GROWTH
The group is well-equipped for the 
future, thanks to the diversity of 
business segments, regions and im-
proved products. Together with a 
clear strategy and strong business 
models, the goal is to continue to 
grow more than each market with 
a balanced combination of organic 
growth and acquisitions.  

THE FACTS

Axel Johnson International is an 
industry group that acquires and 
develops technology-driven indus-
trial companies in strategic niche 
markets.

Ownership: 100%
Business areas: Driveline Solutions, 
Fluid Handling Solutions/AxFlow, In-
dustrial Solutions, Lifting Solutions, 
Power Transmission Solutions and 
Transport Solutions
Number of employees: 4,436
Website: www.axinter.com

KEY RATIOS, MSEK 2020 2019

Net sales 11,632 12,095

ProfitAX 816 746

Profit/loss after net 
financial items

472 329

‘Socketing’ – adding a two 
component resin into a steel 
wire rope socket – makes 
it possible to achieve 100 
percent breaking strength of 
the rope after applying an end 
fitting. Lifting Solutions is one 
of six business areas within 
Axel Johnson International.
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AXFOOD
Axfood had an exceptional year 

with continued investments 

in developing the customer 

offering, modernizing stores, 

expanding e-commerce and 

increasing digitalization and 

automation. During the year, 

Axfood again grew faster than 

the market, which resulted in 

profits of SEK 2.39 billion.

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

AFFORDABLE, GOOD AND SUSTAINABLE 
FOOD FOR EVERYONE
The grocery industry is less sensitive 
to economic cycles than other busi-
ness, mainly affected by population 
growth and inflation, as well as by 
trends such as digitalization, chang-
ing demographics, brand extension 
and increased focus on health, 
sustainability and value for money. 
The Axfood family’s brands are 
well-positioned in their segments, 
making affordable and sustainable 
food available to everyone.

A SUCCESSFUL YEAR WITH 
INCREASED MARKET SHARES
Axfood’s sales and earnings were 
affected in 2020 by high demand as 
home food consumption increased. 
The year was marked by high activi-
ty, with a special focus on employee 
and customer safety and stability 
in goods supplies. With store sales 
growth of 8.7 percent and e-com-
merce growth of as much as 112 per-
cent, Axfood once again grew more 
than the market both in store and on-

line. Willys strengthened its position 
as Sweden’s leading discount chain. 
Although overall sales grew strongly, 
the year was challenging for parts of 
Axfood, in particular for stores locat-
ed near the Norwegian border and in 
central metropolitan locations. 

INVESTMENT IN EFFICIENT LOGISTICS 
AND DEVELOPED CUSTOMER OFFERING
During the year, construction con-
tinued on the new highly automated 
logistics center in Bålsta, for stores 
and e-commerce. The center will be 
one of the largest and most modern 
in Europe, bringing together the 
entire flow of goods for shops 
and e-commerce. The pandemic 
accelerated the digitalization of the 
grocery industry. During the year, 
Axfood continued to strengthen its 
digital offering with ever more cus-
tomized e-commerce. In-store dig-
ital tools such as self-scanning and 
mobile payments were launched. In 
addition, the new concept Snabb-
gross Club was launched, offering a 
unique and affordable range in large 
packages aimed at private individu-
als, as well as Hemköp’s new loyalty 
program Klubb Hemköp, inspiring 
members to make sustainable and 
healthy choices.

A POSITIVE FORCE FOR CHANGE
During the year, Axfood continued 
to develop its ambitious sustain-
ability work, focusing on, among 
other things, a sustainable custom-
er offering, reduced food waste and 
sustainable transport. 

THE FACTS

Axfood is a leading group in the gro-
cery industry 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: 11,451

Website: www.axfood.se

KEY RATIOS, MSEK 2020 2019

Net sales 53,696 50,740

ProfitAX 2,394 2,173

Profit/loss after net 
financial items

2,394 2,173

During the year, Axfood’s 
e-commerce grew by 112 
percent, in the form of home 
deliveries or click and collect, 
as here at the Willys store on 
Lidingö.
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O U R  G R O U P  C O M P A N I E S

AXSOL
In 2020, Axel Johnson con-

tinued its expansion into the 

solar industry. Even though 

solar energy investments 

slowed during the first COVID 

wave, we see strong underlying 

growth in the European solar 

market, which AxSol’s compa-

nies are now expanding on.   

TWO NEW INVESTMENTS
In February, AxSol became a part-
ner in Svea Solar, the market leader 
in solar solutions for Swedish con-
sumers, followed shortly after-
wards by Solkompaniet, the leading 
Swedish designer and builder of 
large solar plants for companies, 
public customers and real estate 
companies. 

The solar market was also 
affected by the first corona wave in 
spring 2020, when households and 
companies paused investments. 
That stagnation eased up after the 
summer and the pandemic’s second 
wave did not have the same effect. 

EUROPEAN EXPANSION
The digital marketplace company 
Otovo, which connects private 
individuals with installers, showed 
rapid growth in Spain and France, 
and got off to a good start when 
entering the market in Poland and 
Italy. On the other hand, sales in 
domestic markets in Sweden and 
Norway weakened. 

Svea Solar and Solkompaniet 

both showed sales growth in the 
range of 35-40 percent. Svea Solar 
grew strongly from low levels in the 
new markets of the Netherlands and 
Spain. Solkompaniet has continued 
to grow well and is now working to 
develop large-scale solar parks.  

LONG-TERM RULES OF THE GAME
During the year’s second half, 
many customers waited in antici-
pation for Swedish government tax 
deductions to encourage private 
use of solar energy, put in force 
on January 1, 2021. This was clear 
when growth in sales to households 
accelerated immediately in January 
2021. This effect underlines the 
importance of rules of the game for 
investments being sustainable over 
time, to avoid the “spasms” we saw 
in 2020. 

Furthermore, the limit below 
which commercial properties do 
not have to pay electricity tax for 
self-produced electricity has been 
raised from 255 kW to 500 kW, 
which will likely lead to more large-
scale roof installations built and 
smaller installations expanded. If 
Sweden is serious about wanting to 
promote companies’ investments 
in sustainable energy production, 
then a total abolition of the tax, 
which only exists in a handful of EU 
states, should be an obvious mea-
sure. In August, Johan Bergström 
took over as CEO of AxSol, focusing 
on strategy and growth work within 
existing companies, as well as on 
new investments going forward. 

THE FACTS

AxSol is the Group’s youngest com-
pany, started around the turn of the 
year 2019/2020, comprising invest-
ments in the solar energy sector.

Ownership: 100% in AxSol, owner-
ship interest varies in the portfolio 
companies Alight, Otovo, Solkompa-
niet and Svea Solar.

Number of empoyees in AxSol compa-
nies: approximately 500

Sales for AxSol companies: SEK 1.2 
billion

Website: www.axsol.se

During the summer, the largest solar park 
in Sweden at the time, developed by Alight 
and located outside Linköping, began to 
produce energy. Before the end of the year, 
Alight entered into an agreement with Martin 
& Servera for the construction of an even 
larger solar park in Skåne, which will be 
commissioned in the spring of 2022 with a 
capacity of 18 MW. 
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DUSTIN
The year 2020 was when digi-

talization took a huge step, not 

least when it came to work-life. 

The COVID pandemic has 

meant society has changed to 

new ways of working. Dustin 

therefore accelerated its strat-

egy to meet customer needs 

to be able to work and manage 

their IT environment remotely.

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

FASTER RATE OF DIGITALIZATION
The pandemic has rapidly driven 
a change in behavior in society 
with an increasing focus on online 
shopping and mobility. This en-
abled Dustin to increase the pace 
of implementation of its strategy. 
Customers increasingly want to buy 
and manage their services digitally. 
To clarify where Dustin is heading, 
the company updated its brand 
position during the year. For com-
panies to function, IT is central and 
therefore Dustin’s vision is to help 
its customers be at the technologi-
cal forefront. The customer prom-
ise is “We keep things moving.”

CONTINUED GROWTH IN A CHALLENG-
ING MARKET
Net sales increased by 5.3 percent 
to SEK 13.2 billion. Organic growth 
was 2.3 percent. Growth was mainly 
driven by increased volumes in 
segment LCP (large corporate and 
public), through framework agree-
ments and long-term contracts for 
the public sector. The SMB (small 

and medium-sized businesses) seg-
ment showed stable development 
during the first half of the year, 
while the latter part was affected 
negatively by the pandemic. Adjust-
ed EBITA was SEK 517 million (560), 
with profitability mainly affected by 
an increased share of basic hard-
ware with a lower margin.

STRATEGIC INITIATIVE FOR INCREASED 
PROFITABILITY
During the year, Dustin intensified 
its efforts to further improve its 
core business online, increase effi-
ciency and reduce costs. Dustin’s 
strategic initiatives including the 
commissioning of a new robotic 
solution in the central warehouse, 
streamlining through the closure 
of smaller local offices, reducing 
the number of employees within 
the organization for services and 
solutions, and consolidating data 
centers provide good conditions for 
higher profitability in the future. 

GREATER SUSTAINABILITY AMBITIONS
During the year, the issue of climate 
change grew into one of the most 
burning topics permeating the 
entire societal agenda. Dustin 
summed up five successful years 
with big steps forward in the area 
of sustainability. Three new overall 
goals have been set for 2030. By 
then, Dustin will have zero climate 
impact throughout the value chain, 
a 100 percent circular offer and 
have taken one hundred social 
justice measures. 

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: 1,700

Website: www.dustin.se

KEY RATIOS, MSEK 2019/20 2018/19

Net sales 13,195 12,536

ProfitAX 335 445

Profit/loss after net 
financial items

335 445

During the fall, the Dustin Business 
Suite opened – a pop-up workspace 
at Clarion Hotel Sign in Stockholm, 
with just over 15 equipped 
workplaces in a safe environment, 
as an alternative for home workers.
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KICKS
During a challenging year, 

KICKS continued to strength-

en and develop its market 

position, among other things 

through major e-commerce 

investments. The result is 63 

percent online growth with 

strengthened profitability. 

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

SMOOTH E-COMMERCE
KICKS continued to invest in 
meeting the customer digitally. 
The company increased market 
investments, strengthened per-
sonalization, payment and delivery 
methods and further developed 
the website with new design and 
functionality, all aimed at giving 
customers the most relevant offers. 
KICKS also ensured customer 
service can help customers place 
orders and make purchases more 
efficiently, something that has been 
particularly valuable in simplifying 
e-commerce for customer groups 
with limited e-commerce experience 
during the first spread of the virus.

A new initiative to strengthen the 
digital shopping experience is Live 
Shopping, a channel providing the 
opportunity to interact with custom-
ers in a totally new way, has proven to 
be appreciated and effective.

NEW BRANDS
To strengthen its unique and 
sustainable customer offering with 
cutting edge products, the com-
pany continued to develop its own 

brands. Within a year’s time, four 
new brands were launched, the larg-
est of which is BeautyAct by KICKS. 

REFINING THE PHYSICAL PRESENCE
KICKS has continued to refine 
its store portfolio. Among other 
things, it strengthened its leading 
position in Norway with new estab-
lishments, for example in central 
Oslo at Karl Johan, and selected 
stores have expanded their areas.

During the year, the company, 
via KICKS Labs, launched new 
service solutions in stores, such 
as call & collect and self-checkout. 
These will continue to be rolled out 
next year at the same time as new 
solutions will be launched.

KICKS CONSCIOUS 
KICKS launched Conscious, a 
conscious product range making it 
easier for customers to make smart 
choices regarding sustainability. 
Among other things, the curated 
range is based on contents, and how 
and where products are produced. 

One initiative KICKS contin-
ues to invest in is the collection of 
cosmetic waste. Collaborations with 
new municipalities and waste com-
panies have begun, meaning more 
stores can receive cosmetic waste.

STRONG OPTIMISM FOR THE FUTURE
After succeeding in a tough 2020 
through e-commerce and maintain-
ing sales, KICKS continues its om-
ni-commerce journey, focusing on 
e-commerce and in-store service. 

THE FACTS

KICKS is the leading beauty chain 
in the Nordic region and offers an 
omni-channel concept with products 
and services in makeup, fragrance, 
skincare and hair care.

Ownership: 100%

Number of employees: 1,220

Website: www.kicks.se

KEY RATIOS, MSEK 2020 2019

Net Sals 3,314 3,351

ProfitAX 37 11

Profit/loss after net 
financial items

23 -4

This year’s largest private label 
initiative – BeautyAct by Kicks – 
was launched during the fall and 
was well-received by customers.
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MARTIN & SERVERA
The consequences of the pan-

demic on restaurants hit the 

Martin & Servera group’s com-

panies hard. Powerful measures 

were implemented to meet the 

large decrease in sales. At the 

same time, the group contin-

ued to focus on close customer 

relationships, digitalization and 

sustainable and efficient logis-

tics to be ready for growth as 

the market bounces back. 

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

A TOUGH YEAR FOR RESTAURANTS
Martin & Servera’s sales amount-
ed to SEK 12.1 billion and profits 
landed at SEK -62 million. This 
meant a loss of turnover as a result 
of the pandemic of close to 20 
percent. The decline in the private 
restaurant market was 24 percent, 
but with a large spread among 
segments and geographical areas. 
The ready meals market was not 
affected to the same extent. 

In addition to general cost re-
ductions, several structural chang-
es were made: Finnish operations 
were divested and the Diskteknik 
business area was integrated with 
Martin & Servera Restauranghan-
del. Martin & Servera now has four 
business areas instead of the previ-
ous six, reducing base fixed costs.

Through rapid response when 
the crisis struck, Martin & Servera 
managed to mitigate the negative 
consequences. The losses were 

large during the crisis in March-
May and November-December. In 
between, the group achieved several 
months with positive results.

The development of e-commerce 
has continued with, among other 
things, the launch of e-commerce for 
beverage supplier Galatea, improved 
functionality for the sale of goods in 
order to reduce wastage and testing 
of climate labeling in e-commerce. 

Construction of Martin & Servera 
Logistik’s new warehouse in Norr-
köping is progressing according to 
plan. The new warehouse, expected 
to be ready in 2021, is a central piece 
of the puzzle in the efforts of building 
a new and modern logistics structure 
with a higher degree of automation. 

INVESTMENTS IN THE FUTURE
Other major investments during the 
year were the acquisition of Domaine 
Wines Sweden, new systems for stra-
tegic route planning and transport 
optimization, as well as continued 
investments in biogas cars.

In December, the group signed 
an agreement with Alight, which will 
enable the construction of Sweden’s 
largest solar park in southern Swe-
den – a very aggressive step in the 
transition to renewable energy. 

Going forward, Martin & Servera 
will continue to parry the effects of 
the COVID pandemic in the short 
term while preparing for growth 
when development returns, through 
a continued strong focus on close 
customer relationships, innovation, 
digitalization and sustainability. 

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 with 
restaurant stores, Martin & Servera 
Logistik, Grönsakshallen Sorunda, 
Fiskhallen Sorunda, Fällmans Kött 
and Galatea.

Ownership: 100%

Number of employees: 2,959

Website: www.martinservera.se

KEY RATIOS, MSEK 2020 2019

Net sales 12,086 15,077

ProfitAX -62 426

Profit/loss after net 
financial items

-246 318

In 2020, Martin & Servera saved over 1,100 metric 
tons of food from being wasted. In addition to what 
has been donated to charities, the new sales function 
via e-commerce has contributed very positively to the 
group’s food waste reduction efforts.
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NOVAX
The year 2020 saw high invest-

ment rates in Novax’ focus ar-

eas. While the pandemic affect-

ed many portfolio companies, 

Novax accelerated development 

of its investments in health, food 

of the future, technical security 

and retail infrastructure.

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

DEEPER SECTOR FOCUS
After a few watchful months in the 
transaction market – from March to 
August – the year ended intensive-
ly. During the year, Novax’s sector 
focus was clarified and deepened.

HEALTH AND WELLNESS
Within Health & Wellness, fitness 
chain STC continued to expand 
organically and through acquisi-
tions. At year end, an agreement 
was reached on an investment 
making Novax a major shareholder 
in Aqua Dental, Sweden’s fastest 
growing dental chain. It offers great 
opportunities for continued growth 
with a focus on care quality and 
modernized customer service, in 
an area suited to Novax’s ambition 
to combine business and social 
benefits.  

FUTURE FOOD
In the spring, Novax became the 
owner of the German company 
Prolupin, which manufactures 
protein-based input material for 
the food industry, but also develops 
its own plant-based dairy products 

aimed at consumers, such as ice 
cream, yoghurt and milk. During 
the fall, Svensk Baljväxtfärs, a 
lupine-based veggie mince product, 
was also launched, which Novax 
commercializes based on develop-
ment work done by Axfoundation at 
the experimental farm Torsåker.

TECHNICAL SECURITY
Growth also continued within 
technical security, partly through 
acquisitions within the existing hold-
ing RCO, and partly through direct 
investments from Novax. During the 
year, RCO acquired a majority stake 
in DinBox, Sweden’s largest supplier 
of property boxes for houses, and 
EasyAccess, a Norway-based leading 
supplier of digital and biometric 
locks for consumers. 

During the fall, Novax invested in 
the digital key manager Unloc and 
in Accessy, whose ambition is to cre-
ate a standard for digital keys and 
where Novax invests together with 
a number of Sweden’s largest real 
estate companies.

After several years of losses, La-
gerhaus’ management and Novax, 
in close cooperation, achieved a suc-
cessful turnaround of the company. 
Lagerhaus was sold in October to an 
owner group led by company CEO 
Jerker Levin; a great accomplish-
ment for the company, which ended 
the year strongly in an otherwise 
very tough retail market.

Novax entered 2021 with a clear-
er position and in-depth knowledge 
and presence in all focus sectors. 

THE FACTS

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

Ownership: 100%

Website: www.novax.se

NET SALES, MSEK 2020 2019 Holding

Filippa K 534 691 Majority

RCO 311 268 Majority

Datema 160 175 Majority

Academic Work 3,353 4,000 Minority

ApoEx 6,647 5,563 Minority

STC 378 308 Minority

Voyado 160 128 Minority

Apohem 137 39 Minority

Personalkollen 30 n.a. Minority

Leeroy 8 n.a. Minority

Aqua Dental 305 291 Minority

Prolupin 69 61 Minority

Bruce* 40 25 Minority

Matsmart 493 371 Minority

Total 12,624 11,954

*Bruce has a fiscal year Sept.-Aug.

Despite a challenging year of restrictions, 
the gym chain STC ended 2020 with more 
members than it had at the beginning of the 
year. At the beginning of 2021, STC continued 
to grow with the acquisition of Puls & Träning, 
becoming Sweden’s second largest training 
chain in terms of number of facilities.
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ÅHLÉNS
In 2020, the COVID pandemic 

meant fewer customer visits 

and lower sales in physical 

department stores, but also 

e-commerce that grew by 50 

percent and reached over 

SEK 750 million. A new CEO, 

 Annica  Hagen, took over and 

began the work on Åhléns’ 

strategy for the future. 

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

E-COMMERCE GROWTH
Sales began strongly at year’s start 
in department stores, e-commerce 
and subsidiaries, but were strongly 
affected by the COVID outbreak, 
especially the City department 
stores. At the same time, custom-
ers’ demand for digital commerce 
increased and Åhléns was quick 
to adapt its operations. The parts 
of Åhléns that primarily showed 
growth in 2020 were e-commerce, 
Åhléns Outlet, which had seven 
stores at the end of the year, and 
Designtorget, which opened 12 
shop-in-shop stores in Åhléns de-
partment stores. Department store 
sales decreased due to the pan-
demic, with the deepest dips during 
March-May and November-Decem-
ber, due as well to two closures, 
but increased online through a 
wider range and new customized 
functionality and communication. 
Åhléns reported negative results 
of SEK -331 million in 2020 with 
continued pressure on profitability, 

and during the year there was great 
focus on adapting the cost base to 
new conditions, as well as automat-
ing and streamlining processes. 

DIGITALIZATION TO MEET CUSTOMER 
NEEDS 
The transition to more digitalized 
commerce continues at a fast pace. 
The åhlens.se offer has expanded 
with over 300 brands. Åhléns was 
the first retail player to launch dig-
ital receipts in collaboration with 
Kivra, and initiatives are underway 
to increase personalization and 
customer insights. A new business 
system was implemented and de-
velopment of logistics and distribu-
tion continues to push the transition 
forward. Roll-out of the marketplace 
with external players in the depart-
ment stores is underway with new 
local collaborations and at Åhléns 
City Stockholm, as well as the newly 
opened men’s floor with the latest 
department store concept.

NEW CEO AND INVESTMENTS FOR THE 
FUTURE
A robotized warehouse being built 
in Rosersberg will give customers 
even faster and smoother delivery 
options. To meet the growing low-
price trend, additional Åhléns Out-
let stores are being opened. Åhléns’ 
new CEO Annica Hagen presents 
a new strategy in 2021, focusing on 
customer needs, brand position 
and digitalization, with the goal of 
turning to profitability. 

THE FACTS

Åhléns is a marketplace with a wide 
and carefully selected range of prod-
ucts that simplifies and enhances 
living. With integrated omni-com-
merce via department stores and 
åhlens.se, it offers a smart mix of its 
own and external brands in beauty, 
home and fashion. Åhléns Outlet 
and Designtorget are subsidiaries.

Ownership: 100%

Number of employees: 1,691

Website: www.ahlens.se

KEY RATIOS, MSEK 2020 2019

Net sales 4,328 5,109

ProfitAX -331 -116

Profit/loss after net 
financial items

-331 -116

Through its Personal Shopping service, 
Åhléns’ customers can receive personal 
consultation in fashion, beauty and 
interior design. Personal Shopping is 
available at the department stores in 
Stockholm, Gothenburg, Malmö and 
Uppsala and now also via video calls.
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Results
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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 Disruptive Pharma 
and Board Member of Axel John-
son International and Disruptive 
Materials. She is also Board Chair of 
the Stockholm School of Economics 
SSE Advisory Board and Member of 
the Wisory Advisory Board and the 
Royal Swedish Academy of Engi-
neering 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 Stock-
holm School of Economics. 

ANTONIA AX:SON JOHNSON 
Member of the Board since 1982. 
Antonia is Board Chair of Axel 

Johnson Holding and of the Axel 
and Margaret Ax: son Johnson 
Foundation. She is a Board Member 
of Axel Johnson Inc., Axfast and the 
Axel and Margaret Ax: son Johnson 
Foundation for Public Welfare and 
Founder and Member of Axfounda-
tion. Antonia holds honorary doc-
torates from the Royal Institute of 
Technology in Stockholm and from 
Middlebury College in the U.S. 

TOMAS FRANZÉN 
Member of the Board since 2018.
Tomas is Board Chair of TietoEvry, 
Elajo and Bonnier News, as well as 
Board Member of Dustin, Martin 
& Servera and Thunderful Group, 
among others. He was CEO of Bonni-
er in 2014–2018 and before that CEO 
of Com Hem and Eniro. 

ALEXANDRA MÖRNER 
Member of the Board since 2005.
Alexandra is also Acting Board 
Chair of Axfoundation, Antonia 
Ax:son Johnson Foundation for 
Sustainable Development. She is 
a member of several Axel John-
son group boards, 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 a principal at Summa 
Equity. She has been CEO of Swed-
fund, the Swedish state develop-
ment financier, Secretary General of 
SOS Children’s Villages and Deputy 
Secretary General of UNICEF Swe-
den. Previously, she worked at McK-

insey, Hagströmer & Qviberg and as 
Agency Manager and Vice President 
of Storåkers McCann. She is also a 
Board Member of Cake Motorbike, 
Norrsken Foundation, Dagens in-
dustri and Löfbergs, among others. 

JONAS SAMUELSON
Member of the Board since 2018. 
Jonas has been President and CEO 
of Electrolux since 2016 and has 
been at Electrolux since 2008. He 
previously worked at SAAB Auto-
mobile 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 Representative 
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, 
alternate since 1999. Rasmus is 
employed by Martin & Servera and 
Employee Representative for the 
Commercial Employees’ Union. He 
is also a Board Member of Martin & 
Servera, Board Chair of the Com-
mercial Employees’ Union and the 
Swedish Trade Union Confederation 
District in Stockholm.

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

Jonas Samuelson, Antonia Ax:son Johnson, Anna Ryott, Anders Helsing, Rasmus Tallén, Alexandra Mörner, 
Marie Ehrling, Caroline Berg (Board Chair), Lilian Mårelius and Tomas Franzén

BOARD OF DIRECTORS
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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

MIA BRUNELL LIVFORS
PRESIDENT AND CEO 
Mia was appointed CEO of Axel Johnson in 2015. 
Prior to that, she was an advisor and Board Mem-
ber of the company. She held various positions at 
Kinnevik for 22 years, the last eight of which she 
served as CEO of Investment AB Kinnevik. She 
studied economics at Stockholm University. 
BOARD POSITIONS: Board Chair of Axel Johnson 
International, Axfood, Dustin Group, Kicks and 
Åhléns. Board Member of Martin & Servera, Ste-
na AB and Efva Attling Stockholm.

CAMILLA WIDEROTH
CHIEF FINANCIAL OFFICER
Camilla 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 companies’ 
adoption of IFRS. She studied international 
finance at Linköping University. 
BOARD POSITIONS: Board Member of Axel John-
son International, Kicks, Åhléns, Martin & Serve-
ra and Amazing Brands.

JACOB WALL
EVP, BUSINESS DEVELOPMENT 
Jacob joined Axel Johnson in 2015. He was previ-
ously 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 management, 
economic history and political science at Stock-
holm 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 started as Chief Operating Officer at 
Axel Johnson in 2018. She was previously EVP, 
Strategy and Business Development 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 Management from HHS and HEC 
in Paris.  
BOARD POSITIONS: Board Member of Axfood, Axel 
Johnson International, Dustin, Åhléns, Kicks, 
Skincity and Fram Skandinavien AB.

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

EMMA CLAESSON 
EVP, HUMAN RESOURCES
Emma started at Axel Johnson in March 2020. 
She came most recently from the role of Director 
of Human Resources at technology consulting 
company AFRY (formerly ÅF Pöyry). Before that, 
she was Human Resources Manager at SSAB and 
for ten years before that, a management con-
sultant at Accenture. She studied economics at 
Uppsala University.
BOARD POSITIONS: Board Member of Axel 
 Johnson International, Åhléns and Mitt Liv.

GROUP MANAGEMENT

From left, social distanced in typical 2020 fashion: Jacob Wall, Emma Claesson, Camilla Wideroth, 
Pricken, Mia Brunell Livfors, David Salsbäck and Stina Andersson.
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GROUP INCOME STATEMENT

MULTI-YEAR OVERVIEW

Depreciation and write-downs included in the 2019 earnings

Goodwill
Other

intangible Tangible
Associated
companies Total

Cost of goods sold -332 -170 -719 -1,221

Sales expenses -486 -74 -257 -817

Administrative expenses -28 -129 -120 -277

Other operating expenses -2 -4 -6

Shares in associated companies’ earnings -318 -318

-848 -377 -1,096 -318 -2,639

Depreciation and write-downs included in the 2018 
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

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 SO 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 2020 2019

Net sales 86,864 88,213

Cost of goods sold -70,315 -71,341

Gross profit 16,549 16,872

Sales expenses -10,378 -10,385

Administrative expenses -5,462 -5,034

Shares in associated companies’ earnings -140 -33

Other operating income 1,464 953

Other operating expenses -273 -129

Operating profit before items affecting comparability 1,760 2,244

Profit from financial items
Profit from securities and receivables that are fixed assets -2 19

Other interest income and similar items -40 100

Interest expenses and similar income items -50 -95

Profit after financial items before items affecting comparability 1,669 2,267

Items affecting comparability – –

Profit before tax 1,669 2,267

Tax on profit for the year -619 -743

Profit after tax 1,050 1,524

Attributable to

Parent company shareholders 239 712

Holdings without a controlling interest 811 812

ProfitAX

Profit before tax 1,669 2,267

Goodwill amortization 848 822

Goodwill amortization associated companies 276 213

Adjustment of IFRS 16 and IAS 19 in Axfood 60 73

Other adjustments -99 25

Items affecting comparability 0 0

2,754 3,400

AMOUNT IN SEK MILLION 2020 2019 2018 2017 2016

Net sales 86,864 88,213 82,354 77,174 72,327

ProfitAX* 2,754 3,400 3,021 3,020 2,848

As % of net sales 3.2 3.9 3.7 3.9 3.9

Profit after net financial items
adjusted for items affecting
comparabiity

1,669 2,267 2,194 2,464 2,455

Profit after net financial items 1,669 2,267 2,094 2,405 3,698

Balance sheet total 29,782 29,226 29,661 28,180 25,771

Capital employed 15,339 15,596 16,325 16,210 14,811

Return on capital employed (%) 11 15 14 16 27

Equity attributable to the Parent
Company's shareholders 10,266 10,284 10,839 11,445 11,120

Equity ratio (%) 41 41 44 48 50

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

Cash flow after investments 2,016 20 983 377 3,326

Average number of full-time
employees

22,574 22,272 21,506 20,358 19,342

*ProfitAX for the listed companies is profit after financial items in accordance with IFRS and for the non-listed 
companies profit after financial items excluding goodwill amortization, adjustments to additional purchase 
consideration, items affecting comparability and discontinued operations. ProfitAX is used to enable increased 
comparison between group companies and other, listed companies outside the group, and comparison between years.
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Amount in SEK million Dec. 31, 2020 Dec. 31, 2019

ASSETS

Goodwill 2,883 2,889

Other intangible assets 1,457 1,345

Tangible fixed assets 4,574 4,498

Shares in associated companies 1,340 1,292

Other long-term securities 1,007 711

Deferred tax assets 470 389

Other financial fixed assets 153 158

Total fixed assets 11,884 11,282

Inventories, etc. 7,829 7,782

Accounts receivable 4,115 4,822

Receivables 2,575 2,599

Short-term investments 353 1,003

Cash and bank balances 3,026 1,738

Total current assets 17,898 17,944

TOTAL ASSETS 29,782 29,226

SHAREHOLDER EQUITY AND LIABILITIES

Equity attributable to the Parent Company’s shareholders 10,266 10,284

Holdings without a controlling interest 1,826 1,706

Total shareholder equity 12,092 11,990

Long-term interest-bearing liabilities 2,658 3,155

Deferred tax liabilities 1,049 1,015

Other interest-free long-term liabilities 688 547

Total long-term liabilities 4,395 4,716

Short-term interest-bearing liabilities 506 453

Accounts payable 7,044 6,869

Other current interest-free liabilities 5,745 5,198

Total short-term liabilities 13,295 12,520

TOTAL SHAREHOLDER EQUITY AND LIABILITIES 29,782 29,226

Amount in SEK million Dec. 31, 2020 Dec. 31, 2019

The ongoing business

Profit after financial items 1,669 2,267

Adjustments for items not included in cash flow, etc. 2,579 2,427

4,248 4,694

Paid tax -486 -764

Cash flow from operating activities before changes in working capital 3,762 3,930

KCash flow from changes in working capital

Change in inventory -184 -219

Change in operating receivables 631 -245

Change in operating debt 504 -273

Cash flow from operating activities 4,713 3,193

Investment activities

Acquisition of subsidiaries -517 -477

Divestment of subsidiaries 39 122

Change in intangible fixed assets -468 -440

Change in property, plant and equipment -1,051 -1,727

Change in financial assets -700 -651

Cash flow from investment activities -2,697 -3,173

Financing activities

Change in loan debt -444 154

Acquisition of minority interest -87 -1,474

Dividends paid, other transactions with owners -777 -1,153

Cash flow from financing activities -1,308 -2,473

Cash flow for the year 708 -2,453

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

Exchange rate difference in cash and cash equivalents -70 18

Cash and cash equivalents at year end 3,379 2,741

GROUP BALANCE SHEET 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 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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AXEL JOHNSON’S HISTORY  
IN BRIEF 1873–2020

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 CONSUL GENERAL 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 companies. 
Nordstjernan is endowed and incorporates 
most of the Johnson group. Axel Ax:son 
Johnson, also known as the Mining Engi-
neer, takes over as CEO of Nordstjernan 
and the trading company A.Johnson & Co.

1971 ANTONIA BEGINS
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 BOARD 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 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 Be- 
vakningstjänst 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 BOARD 
CHAIR
Caroline Berg, the fifth generation, takes
over the chairmanship of Axel Johnson 
and Mia Brunell Livfors takes up the 
position as CEO. A first investment in the 
IT company Dustin is made.

2019 INVESTMENT IN SOLAR ENERGY 
AND MARTIN & SERVERA SOLE OWNER
In 2019, two acqusitions are made within 
a new industry area – solar energy – which 
leads to the creation of the new group 
company AxSol.

In December, Martin & Servera becomes 
a wholly owned subsidiary when Axel 
Johnson acquires the family Oldmark’s 30 
percent ownership in the company.

1988

1951

1983

1978

2019

1973

1873

2015

1936
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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 industrial 
group that acquires and develops technol-
ogy companies in strategically selected 
niche markets.

Axfood is a leading player in the grocery 
industry in Sweden, with the vision to 
become a leader in good and sustainable 
food.

AxSol is Axel Johnson's youngest com-
pany, started around the turn of the year 
2019/2020 to raise investments in the 
solar energy sector.

Dustin is a leading online-based IT partner 
with operations in the Nordic region and 
the Netherlands.

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

Martin & Servera is Sweden’s leading 
wholesaler for restaurants and commer-
cial kitchens.

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 and a labor 
market that values diversity. 

AXEL JOHNSON INC. 
Builds and develops businesses in wholly 
and partly owned companies in the ener-
gy, industry, environmental and medical 
sector in North America. The group 
includes the following companies:

Brazeway is a leading manufacturer of 
extruded aluminum products in heating, 
cooling and ventilation in North America.

HighRes Biosolutions is a leader in the 
design and construction of innovative 
robotic systems and laboratory equipment 
for academic research laboratories.

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 AB 
Consists of family office and works, 
among other things, with asset manage-
ment, with offices in Luxembourg and 
Stockholm.

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 Attendo, Bonava, 
Diös, Momentum Group, NCC and Nobia. 
The unlisted holdings are Dacke Industri, 
Etac, Lideta, Rosti and Sunparadise. The 
Axel Johnson Group’s ownership interest 
in Nordstjernan 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

ÅHLÉNS

Minimarket is Åhléns’ own brand for children’s clothing. The brand was founded in 2006 by sisters Sofie, Pernilla 
and Jennifer Elvestedt and became part of Åhléns in 2018. Children’s clothing was the fashion category that did 
best during the pandemic year 2020, where Minimarket Children accounted for SEK 71 million of Åhléns’ sales.
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HEMKÖP

Sisters Jessica Moline (right) and Jonna Andersson 
(left) run, together with their father, Hemköp in 
Ljungbyhed. The store has been operated by the 
family since 1993 and during this time, it has grown 
from eight to 30 employees and tripled its turnover.

AXSOL

Axel Johnson’s youngest group company, AxSol has had an eventful year 
with investments in new companies and expansion into new markets. At 
the beginning of 2021, tax deductions were introduced in Sweden for solar 
installations, which after the new year immediately resulted in a rapid 
increase in household investments in solar energy.



GALATEA

Viktor Persson taps beer from 
a storage tank at Sigtuna 
Brygghus, one of the companies 
within the beverage group 
Galatea, which is part of Martin 
& Servera.

SKINCITY

The online-based skincare clinic Skincity 
continued to grow in 2020, both in the Swedish 
domestic market as well as in the United 
Kingdom, Norway and Finland.
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Always long term – always impatient


