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These uncertain times have also made their mark on Axcel. In last 

year’s review we predicted that Axcel might report a negative invest-

PHQW�UHVXOW�IRU�������IROORZLQJ�WKH�H[WUDRUGLQDU\�SUR¿W�RI�PRUH�WKDQ�
'..���EQ� LQ� �����GXH�PDLQO\� WR� WKH�ÀRWDWLRQ�RI�3$1'25$�DQG�
subsequent surge in its share price. Unfortunately this turned out to be 

RQO\�WRR�WUXH��EXW�3$1'25$�KDV�ZRUNHG�KDUG�WR�PRGLI\�LWV�VWUDWHJ\�
and improve execution, as discussed elsewhere in this review.

2Q�D�SRVLWLYH�QRWH��$[FHO�VXFFHVVIXOO\�H[LWHG�WKUHH�FRPSDQLHV�LQ�������
enabling it to pay out DKK 1.4bn to investors. This is the very es-

sence of the private equity model: returning investors’ money through 

WKH�GHYHORSPHQW�DQG�VXEVHTXHQW�VDOH�RI�FRPSDQLHV�DW�D�KHDOWK\�SUR¿W��
Axcel has now distributed a total of DKK 11.8bn to investors, giving 

them a highly attractive return on the capital they have invested.

With Axcel IV we also have an opportunity to continue to make a real 

difference by investing in Danish and Swedish companies, and the 

fund has already made good progress with three interesting buyouts.

Growth dependent on sound regulatory environment
For a well-functioning investment environment, it is essential that 

the EU’s AIFM Directive regulating private equity funds and various 

other unlisted asset classes is appropriately formulated by the time it 

is implemented in Danish law in 2013. The private equity industry 

has already worked hard across Europe to improve communication 

and transparency through self-regulation. In Denmark this has taken 

the form of corporate governance guidelines from the Danish Venture 

&DSLWDO�DQG�3ULYDWH�(TXLW\�$VVRFLDWLRQ��'9&$���RI�ZKLFK�DOO�RI�WKH�
FRXQWU\¶V�OHDGLQJ�SULYDWH�HTXLW\�¿UPV�KDYH�EHHQ�PHPEHUV�VLQFH������

Important role for government
It is crucial that the Danish authorities adopt the right approach when 

implementing the new rules. For example, Denmark should not be a 

¿UVW�PRYHU�EXW�ZDLW�DQG�VHH�ZKDW�ODUJHU�FRXQWULHV�GR��:H�PXVW�DOVR�
avoid over-tightening the regulatory screw, because it will be even 

harder to attract capital to new funds if Danish regulatory conditions 

deviate markedly from those elsewhere, and this could exacerbate the 

FRXQWU\¶V�LQYHVWPHQW�GH¿FLW��

Instead we need to bring more capital into Denmark, and this will 

KDSSHQ� RQO\� LI� LQYHVWRUV� KDYH� FRQ¿GHQFH� LQ� WKH� RYHUDOO� UHJXODWRU\�
environment. This is an important task for the Danish government, 

especially if we are to save jobs in the private sector and the export 

industry.

)LQDOO\�,�ZRXOG�OLNH�WR�H[WHQG�P\�WKDQNV�WR�-RKDQQHV�3RXOVHQ��ZKR�
is stepping down from Axcel’s board for age reasons after ten years. 

Johannes has made a massive contribution to Axcel, and I wish him 

the very best for the future. At the same time I would like to wel-

FRPH� IRUPHU�1RUGHD�&(2�3HWHU�6FK�W]H� DQG� FXUUHQW� -3�3ROLWLNHQV�
+XV�&(2�/DUV�0XQFK�RQWR�WKH�ERDUG��,�DP�VXUH�WKDW�WKH\�ZLOO�EH�D�
major asset to Axcel.

UPHEAVAL

1LHOV�%��&KULVWLDQVHQ
Chairman

�����[EW�E�]IEV�SJ�YTLIEZEP�¯�TSPMXMGEP��IGSRSQMG�ERH�½RERGMEP��+PSFEP�MQFEPERGIW�JYIPPIH�E�
HIFX�GVMWMW�ERH�MRWXEFMPMX]�MR�XLI�IYVS�^SRI��E�WPYQT�MR�KPSFEP�WXSGO�QEVOIXW�ERH�E�[IEO�KVS[XL�
SYXPSSO��3R�XLI�SXLIV�LERH��)YVSTI´W�TSPMXMGMERW�LEZI�XEOIR�XLI�FYPP�F]�XLI�LSVRW��ERH�XLI�RI[�
*MWGEP�'SQTEGX�RIKSXMEXIH�F]�XLI�IYVS�GSYRXVMIW�ERH�FEGOIH�F]�(IRQEVO�MW�I\TIGXIH�XS�VI-
WYPX�MR�KVIEXIV�WXEFMPMX]�ERH�WS�PMJX�XLI�)YVSTIER�MRZIWXQIRX�GPMQEXI�
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([FOXGLQJ� 3$1'25$�� WKHUH� ZDV� DQ� LQYHVWPHQW� SUR¿W� RI� DOPRVW�
'..����P��JLYLQJ� D� UHWXUQ�RQ� LQYHVWHG� FDSLWDO� RI� DURXQG�����%\�
ZD\� RI� FRPSDULVRQ�� WKH� &RSHQKDJHQ� 6WRFN� ([FKDQJH¶V� 20;&���
blue-chip index fell 15% over the year. Dividend income and the sale 

of three companies at the beginning of 2011 enabled Axcel to pay 

out more than DKK 1.4bn to investors. In isolation, the recovery in 

3$1'25$¶V�VKDUH�SULFH�IURP�WKH�EHJLQQLQJ�RI������UHVWRUHG�PRUH�
WKDQ�'..����P�WR�WKH�YDOXH�RI�$[FHO¶V�KROGLQJ�GXULQJ�WKH�¿UVW�WZR�
months of the year.

Axcel made an investment loss of DKK 6,927m in 2011, due largely 

WR� LWV� KROGLQJ� LQ� 3$1'25$��ZKRVH� VKDUH� SULFH� SOXPPHWHG� DW� WKH�
EHJLQQLQJ�RI�$XJXVW�DIWHU�D�SUR¿W�ZDUQLQJ�ZDV�LVVXHG�IRU������

,I�ZH�LJQRUH�WKH�KROGLQJ�LQ�3$1'25$��D�PRUH�QXDQFHG�SLFWXUH�RI�
$[FHO¶V�LQYHVWPHQW�SHUIRUPDQFH�LQ������HPHUJHV��3RUWIROLR�FRPSD-
nies heavily exposed to the Danish market were hit by the downturn 

in domestic demand, while the remainder coped well with turbulent 

PDUNHW�FRQGLWLRQV��([FOXGLQJ�3$1'25$��WKHUH�ZDV�D�QHW�LQFUHDVH�LQ�
the value of Axcel’s portfolio companies of almost DKK 100m.

$[FHO� FRPSOHWHG� IRXU� WUDQVDFWLRQV� LQ� WKH�¿UVW� KDOI� RI� WKH� \HDU�� WKH�
DFTXLVLWLRQ�RI�&LPEULD�DQG�WKH�VDOH�RI�+XV&RPSDJQLHW��1HWFRPSDQ\�
and EskoArtwork. Thanks to these exits and dividend income from 

WKH�KROGLQJ�LQ�3$1'25$��$[FHO�ZDV�DEOH�WR�SD\�RXW�'..������P�WR�
investors. The new fund Axcel IV also reached its target of committed 

FDSLWDO�RI�'..����EQ�DQG�KDV�QRZ�PDGH�WZR�LQYHVWPHQWV��&LPEULD�
DQG�1RUGLF�:DWHUSURR¿QJ��DQG�DJUHHG�RQ�D�WKLUG��0LWD�7HNQLN��

As at 31 December 2011, Axcel had distributed DKK 11.8bn to invest- 

ors, and the remaining 14 companies had a book value in excess of 

DKK 4bn.

$�SULYDWH�HTXLW\�IXQG¶V�SHUIRUPDQFH�FDQQRW�EH�HYDOXDWHG�GH¿QLWLYHO\�
until it has sold all its assets. Axcel III alone still has seven companies 

DQG�D� VXEVWDQWLDO� VWDNH� LQ�3$1'25$�� VR� WKHUH� LV� VRPH�ZD\� WR�JR�
EHIRUH�WKH�IXQG¶V�¿QDO�UHWXUQ�FDQ�EH�FDOFXODWHG�

There is therefore also reason to measure Axcel’s performance on the 

basis of activity levels. Have we managed to develop and sell compa-

QLHV�DW�D�KHDOWK\�SUR¿W��DQG�ZLOO�ZH�EH�LQ�D�SRVLWLRQ�WR�PDNH�WKH�ULJKW�
investments in future?

4%2(36%�49007�(3;2�%<')0́7�
-2:)781)28�6)7908�*36������&98�
8,6))�+33(�)<-87�6)8962�136)�
8,%2�(//����FR�83�-2:)78367

%\GIP´W�TIVJSVQERGI�MR������[EW�LMX�F]�XLI�JEPP�MR�4%2(36%´W�WLEVI�TVMGI��[LMGL�PIH�XS�E�RIX�
MRZIWXQIRX�PSWW�SJ�EPQSWX�(//��FR�

AXCEL’S INVESTMENT RESULTS – FIVE-YEAR SUMMARY

(DKKm) 2011 2010 2009 2008 2007

AXCEL I 1 - 13 2 -

AXCEL II 43 -1 -49 -132 465

AXCEL III -6,971 11,588 1,889 517 88

TOTAL -6,927 11,587 1,853 386 553

AXCEL’S INFLOWS AND OUTFLOWS

(DKKm) AXCEL I AXCEL II AXCEL III AXCEL IV TOTAL

INVESTED CAPITAL 1,336 1,964 2,461 562 6,323

PAID OUT TO INVESTORS 2,107 2,691 7,035 0 11,833

VALUE OF COMPANIES 109 716 2,732 562 4,119

REMAINING COMPANIES 1       4      7 2 14

to 31.12.2011
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3ULYDWH� HTXLW\� IXQGV� DUH� IDFLQJ� VRPH� FRPSHWLWLRQ� IURP� LQGXVWULDO�
EX\HUV��ZKLFK�PD\�KDYH�H[SHFWDWLRQV�RI�VLJQL¿FDQW�SRVW�DFTXLVLWLRQ�
synergies that make them willing to pay a relatively high price for a 

company. However, there are still many companies where there are 

QR�REYLRXV�LQGXVWULDO�EX\HUV��DQG�DV�D�SULYDWH�HTXLW\�¿UP�$[FHO�KDV�
the advantage of being able to act quickly when an investment oppor-

tunity arises. When it comes to generation changes, we can generally 

DOVR�RIIHU�WKH�H[LVWLQJ�RZQHUV�JUHDWHU�ÀH[LELOLW\�WKDQ�LQGXVWULDO�EX\-

ers, for example by keeping them on board as co-owners.

Axcel will therefore continue to be a major player in the market in the 

coming years, making the most of our presence in both Denmark and 

Sweden to access a large market with numerous interesting invest-

ment opportunities.

3(�¿UPV�H[FHO�DW�FKDQJH�PDQDJHPHQW
We have seen downturns and uncertainty before, and it turns out that 

SULYDWH�HTXLW\�¿UPV�DUH�SDUWLFXODUO\�JRRG�DW�FRSLQJ�LQ�WLPHV�RI�FULVLV��
Axcel is not afraid to invest in companies simply because growth in 

the economy as a whole is slower than before. A healthy company 

can always be made even healthier if new owners can bring additional 

resources in the form of capital and strategic direction.

$� UHFHQW� VWXG\� DW� WKH� &RSHQKDJHQ� %XVLQHVV� 6FKRRO� RI� ��� 'DQLVK�
companies held by private equity funds found that they report sig-

QL¿FDQWO\�EHWWHU�HDUQLQJV�WKDQ�WKHLU�SHHUV��7KH\�DGMXVW�FRVWV�WR�ORZHU�
levels of activity more rapidly and make more management changes 

ZKHUH�QHFHVVDU\��7KH�UHVXOW�LV�D�UDSLG�UHWXUQ�WR�SUR¿WDELOLW\��DQG�QRW�
at the expense of jobs. It also emerges that private equity funds are 

happy to inject new capital and favour moderation when it comes to 

dividend payouts, which helps make companies more resilient when 

the economy falters.

This pattern can be seen at Axcel too, and it should be noted that 

we also develop our companies through strategic bolt-on acquisi-

tions and spinoffs, as well as remuneration systems that ensure that 

management and shareholders pull in the same direction. This is one 

reason why Axcel expects to continue to deliver higher returns than 

WKH�VWRFN�PDUNHW��5HDG�PRUH�DERXW�FKDQJH�PDQDJHPHQW�HOVHZKHUH�LQ�
the review.

Axcel is constantly on the lookout for new companies for Axcel IV, 

and we put considerable resources into developing the companies we 

already hold, as active ownership is the most important way of adding 

value to portfolio companies. Although 2011 did not bring a decrease 

LQ� WKH�QXPEHU�RI�EX\RXWV� LQ�'HQPDUN�DQG�6ZHGHQ�� WKH� VL]H�RI� WKH�
WUDQVDFWLRQV�ZDV�VPDOOHU�� ,W�ZDV�DQ�XQXVXDO�\HDU�ZKHUH�WKH�¿UVW�VL[�
months saw progress and high levels of activity, but the rest of the 

year brought renewed economic uncertainty due to the debt crisis and 

SUREOHPV� LQ� WKH� HXUR� ]RQH��ZKLFK� VHQW� VKRFNZDYHV� WKURXJKRXW� WKH�
¿QDQFLDO�VHFWRU�DQG�OHG�WR�GZLQGOLQJ�0	$�DFWLYLW\�

$[FHO�FRPSOHWHG�IRXU�WUDQVDFWLRQV�LQ�������DOO�LQ�WKH�¿UVW�KDOI�RI�WKH�
year. The uncertain economic outlook in the second half made it hard-

HU�WR�GR�GHDOV��SDUWO\�EHFDXVH�¿QDQFLQJ�ZDV�DYDLODEOH�RQO\�IRU�TXDOLW\�
FRPSDQLHV�ZLWK�D�YHU\�UREXVW�FDVK�ÀRZ�

So far in 2012 Axcel has agreed to acquire 69% of family-owned 

company Mita-Teknik, and there have been a number of other trans-

actions that may suggest that the market is picking up, but it is a 

slow process. Vendors can still remember the period in 2010 when the 

economy was getting back on track and companies could fetch good 

SULFHV��7KH�WZR�SUHYLRXV�\HDUV��RQ�WKH�RWKHU�KDQG��ZHUH�YHU\�GLI¿FXOW��
so it is hard to predict how the market will fare.

If we see an extended period of stability and the problems in the 

HXUR�]RQH�DEDWH��WKH�PDUNHW�ZLOO�RSHQ�XS�DJDLQ��DV�WKHUH�LV�D�EDFNORJ�
of companies that are effectively up for sale but where for various 

UHDVRQV�D�WUDQVDFWLRQ�LV�QRW�FXUUHQWO\�SRVVLEOH��%X\HUV��YHQGRUV�DQG�
¿QDQFLQJ�SDUWQHUV�PD\�DOO�KDYH�WR�JHW�XVHG�WR�EXVLQHVV�F\FOHV�EHFRP-

ing shorter and more unpredictable. 

“Axcel will therefore continue 

to be a major player in the market 

in the coming years, making the most 

of our presence in both Denmark 

and Sweden.”
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skill sets, all helping to develop our companies together with their 

management and our staff.

1HWZRUNLQJ�VHPLQDUV�ZHUH�KHOG�LQ������IRU�DOO�&(2V�DQG�FKDLUPHQ�
of Axcel companies, and activity in this area will be stepped up in 

������5HSUHVHQWDWLYHV�RI�DOO�SRUWIROLR�FRPSDQLHV�DOVR�DWWHQG�DQ�$[FHO�
Company Day each year to network and draw inspiration, and an an-

nual networking event in Stockholm is attracting a growing number 

of participants. 

3DUW�RI�RXU�ZRUN�RQ�JRYHUQDQFH�LQYROYHV�EHKDYLQJ�UHVSRQVLEO\�LQ�D�
ZLGHU�VHQVH�WKDQ�MXVW�¿QDQFLDOO\��$[FHO�WKHUHIRUH�VLJQHG�XS�WR�WKH�81�

2UJDQLVDWLRQ�GHYHORSPHQW�DQG�&65�DW�$[FHO
A number of new faces joined Axcel in 2011 and early 2012. Casper 

/\NNH�3HGHUVHQ�EHFDPH�D� SDUWQHU� LQ�'HQPDUN�� DQG� WKH�6WRFNKROP�
RI¿FH�ZDV�ERRVWHG�E\�WKH�DUULYDO�RI�QHZ�SDUWQHU�/DUV�gVWHUEHUJ��SUH-
YLRXVO\� D� SDUWQHU� DW� 7ULWRQ��0HDQZKLOH� IRUPHU� 1RUGHD� &(2� 3HWHU�
6FK�W]H�DQG�FXUUHQW�-3�3ROLWLNHQV�+XV�&(2�/DUV�0XQFK�MRLQHG�$[-

FHO¶V�ERDUG��%RWK�KDYH�IRUPLGDEOH�PDQDJHPHQW�H[SHULHQFH�DQG�ZLOO�
be a major asset for Axcel.

We go to great lengths to ensure that our companies have skilled man-

agers and directors with extensive industry experience and a knowl-

edge of different markets. In this context a good relationship between 

management, directors and Axcel as owner at each individual com-

SDQ\�LV�FULWLFDO��$[FHO�FDQ�GUDZ�RQ�DQ�H[WHQVLYH�1RUGLF�QHWZRUN�EXLOW�
up over many years without which we would not be in a position to 

bring about changes for the better at our companies. The network 

currently comprises 70-80 experienced industrialists with very varied 

Global Compact in 2010, with most portfolio companies following 

VXLW�LQ������DQG�WKH�UHPDLQGHU�VHW�WR�GR�VR�LQ�������5HDG�PRUH�DERXW�
FRQFUHWH�DFWLRQV�LQ�WKH�&65�¿HOG�LQ�RXU�&RPPXQLFDWLRQ�RQ�3URJUHVV�
elsewhere in the review.

3$1'25$¶V�VWUDWHJLF�WUDQVIRUPDWLRQ�ZHOO�XQGHU�ZD\
3$1'25$�LV�RQH�RI�WKH�ZRUOG¶V�WKUHH�ODUJHVW�MHZHOOHU\�EUDQGV�DQG�
has shown the way forward for the Danish design and lifestyle indus-

try by creating a unique brand and taking it global. The cornerstone 

of the concept is the charm bracelet, which has created a very large 

group of loyal customers. The strength of the business model is that 

3$1'25$�KDV� IXOO�FRQWURO�RYHU� WKH�HQWLUH�YDOXH�FKDLQ� LQ� WHUPV�RI�
production, distribution and marketing. 

3$1'25$�KDV�EHHQ�VXFFHVVIXO�LQ�UDSLGO\�EXLOGLQJ�D�VWURQJ�PDUNHW�
position when entering new markets around the world. The company 

KDV�RQO\�MXVW�EHJXQ�WR�HVWDEOLVK�LWVHOI�LQ�JURZWK�PDUNHWV�VXFK�DV�5XV-

sia and China, where other players in the industry generate a much 

larger share of their revenue. 

+RZHYHU��$[FHO¶V�RZQHUVKLS�RI�3$1'25$�KDV�QRW�EHHQ�ZLWKRXW�LWV�
challenges. In August 2011 the company revised down its expecta-

WLRQV�WR�XQFKDQJHG�UHYHQXH�DQG�DQ�(%,7'$�PDUJLQ�RI�DW�OHDVW������
3$1'25$�KDV�VLQFH�IRFXVHG�SDUWLFXODUO\�RQ�D�UHWXUQ�WR�JURZWK�E\�
re-establishing its original “affordable luxury” positioning and im-

proving operational execution.

:KHQ�3$1'25$�DQQRXQFHG�LWV�¿QDQFLDO�UHVXOWV�IRU������LQ�)HEUX-

ary 2012, these were as expected, with consolidated revenue of DKK 

�����P��QHW�SUR¿W�RI�'..������P�DQG�DQ�(%,7'$�PDUJLQ�RI��������

“We go to great lengths to ensure 

that our companies have skilled 

managers and directors.”
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are still high. Drill pipe producer Driconeq, on the other hand, has 

IDUHG�ZHOO��EHFDXVH�LW�KDV�JRQH�JOREDO�DQG�PDQDJHG�WR�EHQH¿W�IURP�
the upswing in the extractive industries seen in recent years.

([SHFWDWLRQV�IRU�����
We believe that the current business cycle has bottomed out and that 

the expectations gap between buyers and sellers has narrowed, mak-

ing this a good time to acquire companies. We therefore hope that 

2012 will bring more and larger buyouts than of late.

With committed capital of DKK 3.6bn, Axcel IV can be expected to 

acquire a total of 10-12 companies, this being the number that best 

VXLWV� WKH�VL]H�RI� WKH�IXQG�� ,GHDOO\� WKHVH�ZLOO�EH�DFTXLUHG�GXULQJ� WKH�
¿UVW�¿YH�\HDUV�RI�WKH�IXQG¶V�OLIH��ZKLFK�PHDQV�E\�������+RZHYHU��LW�LV�
import-ant to stress that Axcel invests only in quality companies, and 

that timing is critical for a good investment.

$[FHO¶V�UHVXOWV�LQ������ZLOO�DJDLQ�EH�GHSHQGHQW�RQ�3$1'25$��ZLWK�
every DKK 10 change in its share price increasing or decreasing Ax-

cel’s investment income by more than DKK 300m. Axcel’s vision is 

WR�EH�RQH�RI�(XURSH¶V�VWURQJHVW�3(�¿UPV�DV�PHDVXUHG�E\�UHWXUQV��:H�
have come to achieve that with Axcel III, but much hard work will be 

needed to retain this position in the years ahead.

%M¡UQ�*XOGHQ� WRRN�RYHU� DV�&(2�RI�3$1'25$�RQ���0DUFK�������
%M¡UQ�FRPHV�IURP�'HLFKPDQQ��D�JOREDO�VKRH�UHWDLOHU�ZLWK�DQQXDO�UHY-

HQXH�RI�(85��EQ��VRPH��������HPSOR\HHV�DQG�������VWRUHV�ZKHUH�
he served as managing director, and previously climbed the ranks 

at Adidas to become senior vice president responsible for sales of 

FORWKLQJ�DQG�DFFHVVRULHV��$[FHO� WKHUHIRUH�KDV�HYHU\�FRQ¿GHQFH� WKDW� 
3$1'25$�ZLOO�SURJUHVV�XQGHU�KLV�OHDGHUVKLS�

1RUGLF�JURZWK�VWLOO�XQHYHQO\�GLVWULEXWHG
There is still considerable divergence in economic performance be-

tween Denmark and Sweden. While the former has stagnated, the 

latter has been expanding at more than 4%, driven by exports, in-

vestment and private consumption. This trend has emerged over a 

SHULRG�RI�IRXU�WR�¿YH�\HDUV�DQG�PDGH�6ZHGHQ�RQH�RI�(XURSH¶V�VWURQJ-

est economies.

7KLV�UREXVW�JURZWK�LQ�6ZHGHQ�LV�UHÀHFWHG�LQ�D�KLJKHU�QXPEHU�RI�EX\-

outs there in recent years than in Denmark, even allowing for it hav-

ing the larger economy. This provides a better platform for growth, 

because new ownership often leads to a fresh strategic focus which 

can make companies healthier and create more value.

2QH�UHDVRQ�ZK\�6ZHGHQ�KDV�IDUHG�EHWWHU� WKDQ�'HQPDUN�GXULQJ� WKH�
crisis is that Sweden has pursued a restrictive economic policy and 

made far-reaching reforms in the public sector, giving private play-

ers greater scope to provide public welfare services. Axcel itself has 

SDUWLFLSDWHG�LQ�WKLV�SURFHVV�WKURXJK�LWV� LQYHVWPHQW�LQ�-%�(GXFDWLRQ��
one of Sweden’s largest school operators.

However, there are signs that growth in Sweden will be more moder-

ate in 2012 and closer to that in Denmark. The global downturn has 

begun to hit Swedish exports, and households and businesses have 

become more cautious. This seems to have affected Axcel’s Swedish 

ORJLVWLFV�FRPSDQ\�/*7��ZKHUH�VDOHV�KDYH�EHHQ�ÀDW��DOWKRXJK�HDUQLQJV�

Christian Frigast

0DQDJLQJ�3DUWQHU

 BEFORE 2011 PERCENTAGE

 BUYOUT  INCREASE 

FINANCIALS   

REVENUE DKK 1.1bn DKK 6.7bn ~ 500%

EBITDA ~ DKK 500m DKK 2.3bn ~ 360%

CASH FLOW – DKK 1.7bn –

LEVERAGE – VERY LOW FINANCIAL LEVERAGE IN THE REGION OF 0.1 TIMES EBITDA  –

SIZE   

EMPLOYEES  ~ 1,200 MORE THAN 5,200 EMPLOYEES – 3,600 IN THAILAND, 

  AND THE REST AT REGIONAL SALES OFFICES 

  AND DANISH HQ ~ 333%

FACTORIES 1 5 400%

MARKET POSITION   

CUSTOMER CLUB NONE PANDORA’S CUSTOMER CLUB HAS MORE THAN 2.3M 

  MEMBERS AND MORE THAN 1.3M LIKES ON FACEBOOK –

MARKETS PRESENCE IN 25 COUNTRIES PRESENCE IN MORE THAN 55 COUNTRIES ~ 120%

OWN STORES <5 672 –

POINTS OF SALE  ~ 8,000 MORE THAN 10,500 ~ 25%

PANDORA BEFORE AXCEL AND IN 2011
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Cimbria� WYTTPMIW�IUYMTQIRX� JSV�TVSGIWWMRK� KVEMR� ERH� WIIH�
MR�XLI�EKVMGYPXYVEP�WIGXSV��%\GIP´W�KSEP�MW�XS�I\TERH�XLI�FYWMRIWW�
ERH� MXW�QEVOIX�TSWMXMSR� MR�)YVSTI�ERH�FI]SRH��8LI�GSQTER]�
KIRIVEXIH�VIZIRYI�SJ�(//����Q�ERH�STIVEXMRK�TVS½X�SJ�(//�
��Q�MR���������ERH�ERXMGMTEXIW�WMKRM½GERX�KVS[XL�MR�FSXL�WEPIW�
ERH�IEVRMRKW��'MQFVME�LEW�SZIV�����IQTPS]IIW��TVSHYGXMSR�JE-
GMPMXMIW�MR�(IRQEVO��%YWXVME�ERH�XLI�'^IGL�6ITYFPMG��ERH�WEPIW�
SJ½GIW�MR�)YVSTI��%WME�ERH�%JVMGE��'YWXSQIVW�EVI�QEMRP]�PEVKI�
MRHYWXVMEP�JEVQW�ERH�QYPXMREXMSREP�WIIH�GSQTERMIW�

0EVW� hWXIVFIVK� NSMRIH� %\GIP´W� 7XSGOLSPQ� SJ½GI� EW� TEVXRIV�
SR���%TVMP�������8LI����]IEV�SPH�GSQIW�JVSQ�8VMXSR��E�TVMZEXI� 
IUYMX]�½VQ�[MXL�EWWIXW�SJ�EVSYRH�(//���FR�YRHIV�QEREKI-
QIRX��[LIVI�LI�[EW�E�TEVXRIV�WTIGMEPMWMRK� MR�2SVHMG�GSQTE-
RMIW�� 0EVW� LEW� EPWS�[SVOIH� EX�+SPHQER� 7EGLW� ERH�1G/MRWI]��
ERH�LIPTIH�WXEVX�YT�XLI�GSRWYPXMRK�½VQ�/I]WXSRI�%HZMWIVW��,I�
LSPHW�HIKVIIW�JVSQ�XLI�6S]EP�-RWXMXYXI�SJ�8IGLRSPSK]�MR�7XSGO-
LSPQ�ERH� XLI� 7XSGOLSPQ�7GLSSP�SJ� )GSRSQMGW�� ERH�LEW� EPWS�
WXYHMIH�EX�XLI�+VEHYEXI�7GLSSP�SJ�&YWMRIWW�MR�'LMGEKS�

2);�4%682)6�%8�%<')0�
-2�783'/,301 %<')0�-2:)787�

-2�'-1&6-%�%2(�
1-8%�8)/2-/

APRIL 2012

HVAD SKAL VORES BØRN LEVE AF I FREMTIDEN?

Det er svært at spå om fremtiden. Men vi har regnet på det. 
Siden 2007 er bruttoinvesteringerne faldet med næsten 100 mia. 
kr., og danske virksomheder afskriver mere, end de investerer i 
nye maskiner, teknologi og bygninger. Det produktionsapparat, 
som skaber job og velstand i Danmark, holdes ikke ved lige. 
Det kan vi ikke byde vores børn.  

Axcelfuture.dk er derfor et nyt uafhængigt forum, der indbyder 
til dialog og samarbejde om, hvordan vi skaber et bedre og sun-
dere investeringsmiljø for virksomheder. 
1oPIX�IV�¾IVI�EVFINHWTPEHWIV�M�(ERQEVO���SKWo�XMP�ZSVIW�F VR�

DANMARK SOM FREMTIDENS INVESTERING

%\GIP´W� MRZIWXQIRX�SJ½GIVW�LEZI�HIGMHIH�XS�YWI�TEVX�SJ�XLIMV�
XE\IH�MRZIWXQIRX�MRGSQI�XS�WIX�YT�%\GIPJYXYVI�HO��[LMGL�EMQW�
XS�VIEGL�SYX�XS�HMJJIVIRX�KVSYTW�MR�(ERMWL�WSGMIX]�ERH�HMWGYWW�
[LEX�GER�FI�HSRI�XS�MQTVSZI�XLI�MRZIWXQIRX�GPMQEXI�ERH�WEJI-
KYEVH�XLI�GSYRXV]´W�TVSWTIVMX]�

Mita-Teknik�WYTTPMIW�GSRXVSP�W]WXIQW�XS�XLI�[MRH�XYVFMRI�
MRHYWXV]� ERH� SXLIV� MRHYWXVMIW��8LI� GSQTER]�[EW� JSYRHIH� MR�
�����F]�,SPKIV� ERH�'SRRMI�%RHIVWIR� ERH�LEW� WMRGI� KVS[R�
VETMHP]� MRXS� SRI� SJ� XLI� [SVPH´W� PIEHMRK� WYTTPMIVW� SJ� GSRXVSP�
W]WXIQW�JSV�[MRH�XYVFMRIW�ERH�[MRH�JEVQW��1MXE�8IORMO�LEW�MXW�
LIEHUYEVXIVW�MR�6 HO�VWFVS�MR�(IRQEVO�ERH�LEW�E�HIZIPST-
QIRX�HMZMWMSR�MR�9OVEMRI��WEPIW�ERH�WYTTSVX�HMZMWMSRW�MR�'LMRE�
ERH�-RHME��ERH�E�WEPIW�HMZMWMSR�MR�XLI�97%��8LI�GSQTER]�LEW�����
IQTPS]IIW�

JANUARY 2012

JUNE 2011

JANUARY 2012
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Peter Schütze�[EW�IPIGXIH�XS�%\GIP´W�FSEVH�SJ�HMVIGXSVW�MR
������8LI�JSVQIV�')3�SJ�2SVHIE�(IRQEVO�[EW�EPWS�MRZSPZIH� 
MR�WIXXMRK�YT�%\GIP�FEGO�MR������[LMPI�EX�9RMFERO���%�JSVQIV�GLEMV� 
QER�SJ�XLI�(ERMWL�&EROIVW�%WWSGMEXMSR��4IXIV�MW�GYVVIRXP]�GLEMV� 
QER�SJ�'STIRLEKIR�&YWMRIWW�7GLSSP�ERH�VEMP�GSQTER]�(7&��
,I�[EW�EPWS�E�QIQFIV�SJ� XLI�(ERMWL�KSZIVRQIRX´W�+VS[XL�
*SVYQ�

Lars Munch,� ')3� SJ� .4�4SPMXMOIRW� ,YW�� [EW� IPIGXIH� XS� 
%\GIP´W�FSEVH�SJ�HMVIGXSVW�EX� XLI�FIKMRRMRK�SJ������� .4�4SPMXM�
OIRW�,YW�KIRIVEXIH�VIZIRYI�SJ�(//����FR�MR�������QEOMRK�MX�
(IRQEVO´W�PEVKIWX�ERH�FIWX�VYR�RI[WTETIV�TYFPMWLIV��0EVW�EPWS�
LEW�I\TIVMIRGI�JVSQ�TYFPMWLIVW�&SRRMIV�ERH�E�HIKVII�JVSQ�'S� 
TIRLEKIR�&YWMRIWW�7GLSSP��ERH�MW�E�HMVIGXSV�SJ�737�'LMPHVIR´W� 
:MPPEKIW�(IRQEVO�ERH�ZEVMSYW�RI[WTETIV�MRHYWXV]�SVKERMWEXMSRW�

4)8)6�7',i8>)�
%2(�0%67�192',�
.3-2�%<')0́7�&3%6(

'EWTIV�0]OOI�4IHIVWIR�LEW�FIIR�QEHI�E�TEVXRIV�EX�%\GIP��,I�
LEW�FIIR�[MXL�XLI�½VQ�WMRGI������I\GITX�JSV�E�WTIPP�[SVOMRK�
MR�MRZIWXQIRX�FEROMRK�EX�(IYXWGLI�&ERO�MR�0SRHSR�MR����������
'EWTIV�[EW�VIWTSRWMFPI�JSV�%\GIP´W�MRZIWXQIRX�MR�,YW'SQTEK-
RMIX��WSPH�XS�*72�'ETMXEP�MR�%TVMP�������ERH�MW�GYVVIRXP]�VIWTSR-
WMFPI�JSV�XLI�MRZIWXQIRX�MR�(VMGSRIU��,I�LEW�EPWS�FIIR�MRZSPZIH�
MR�QER]�SJ�%\GIP´W� SXLIV� MRZIWXQIRXW�� MRGPYHMRK� .&� )HYGEXMSR��
)WOS%VX[SVO��2IXGSQTER]�ERH�0+8�

'%74)6�0=//)�4)()67)2�
1%/)7�4%682)6�%8�%<')0

4%2(36%�-779)7�
463*-8�;%62-2+

%\GIP� ERH� 4%2(36%´W� JSYRHIVW� HIGMHIH� MR� �����
XS� XEOI� XLI� GSQTER]�TYFPMG�� ERH� EX� XLI�FIKMRRMRK�SJ�
%YKYWX������XLI�GSQTER]�VIZMWIH�HS[R� MXW�IEVRMRKW�
I\TIGXEXMSRW�JSV�XLI�]IEV�EJXIV�E�WLEVT�JEPP�MR�VIZIRYI�
at the end of the second quarter and a deterioration 
MR�QEVOIX�GSRHMXMSRW�MR�.YP]��

4%2(36%�MW�RS[�JSGYWMRK�SR�E�VIXYVR�XS�KVS[XL�F]�
VI�IWXEFPMWLMRK� MXW�±EJJSVHEFPI� PY\YV]²� TSWMXMSRMRK�� ERH�
ETTSMRXIH�&N VR�+YPHIR�EW�MXW�RI[�')3�JVSQ���1EVGL�
������,I�GSQIW� JVSQ�KPSFEP� WLSI�QERYJEGXYVIV� ERH�
VIXEMPIV� (IMGLQERR� +VSYT�� [LIVI� LI� [EW� QEREKMRK�
HMVIGXSV�

4%2(36%� KIRIVEXIH� VIZIRYI� SJ� (//� �����Q� MR�
������GSQTEVIH�[MXL�(//������Q�MR�������%JXIV�XE\�
IEVRMRKW�GPMQFIH�JVSQ�(//������Q�XS�(//������Q�

7)48)1&)6�����

%9+978�����

3'83&)6�����

JANUARY 2012
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%<')0�-2�&6-)*
8LI�GLEVXW�FIPS[�WLS[�XLI�IRZMVSRQIRX�MR�[LMGL�%\GIP�[SVOW��XLI�GSQTERMIW�MR�[LMGL�MX�LEW�
MRZIWXIH��[LS�LEW�EGUYMVIH�XLIQ��ERH�LS[�PSRK�%\GIP�S[RIH�XLIQ�

DANISH AND SWEDISH BUYOUTS 
IN AXCEL’S SEGMENT

$[FHO¶V�VHJPHQW�LV�GH¿QHG�DV�WUDQVDFWLRQV�LQYROYLQJ�D�SULYDWH�HTXLW\�IXQG�
where the company acquired has revenue above DKK 100m.

2004 2005 2006 2007 2008 2009 2010 2011

14

38

30

41

36

54

46

65

26

41

13

27

15

34

15

40

DENMARK

SWEDEN
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50

40

30

20

10

0

AXCEL’S DANISH 
AND SWEDISH ACQUISITIONS

Axcel’s acquisitions are generated to a great extent through Axcel’s network, 

but also through cold calls and through investment banks and advisers.

5

20

12

COLD CALLS AXCEL’S NETWORK INVESTMENT BANK

20

15

10

5

0

1%

44%

24%

31%

7%

31%

27%

35%

DANISH AND SWEDISH INDUSTRIAL STRUCTURE

The industrial structure in Denmark and Sweden is broadly similar, but Sweden 

has a larger share of manufacturing companies, whereas industry in Denmark 

is more evenly distributed between business services, the retail trade and manufacturing.

DENMARK SWEDEN

100

90

80

70

60

50

40

30

20

10

0

%

AXCEL’S COMPANIES BY SECTOR

Axcel has mainly acquired companies in the 

manufacturing and business service sectors.

Manufacturing: 73%

Retail trade: 7%

Business services: 13%

Oil, mining, etc.: 7%

BUSINESS SERVICES

MANUFACTURING

RETAIL TRADE

OIL, MINING, ETC.
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AXCEL’S EXISTING INVESTMENTS 
BY YEAR OF INVESTMENT

The majority of Axcel’s existing companies 
have been acquired since 2005.

AXCEL’S STRATEGIES FOR VALUE CREATION 
(BY VALUE OF INVESTMENT)

Almost half of Axcel’s investments are buy-and-build cases, 
where value is created through organic growth and 

through acquisitions and realisation of synergies.

Focus on core areas:
15%

Organic growth: 
33%

Buy and build:
46%

Restructuring:
6%

WHO AXCEL ACQUIRED ITS 
COMPANIES FROM

Axcel has mainly acquired its companies
from families.

Delisting: 6

PE fund: 3

Other: 3

Industrial: 5

Family: 20

EXISTING COMPANIES 
BY LENGTH OF OWNERSHIP

The majority of Axcel’s existing companies
have been owned for less than five years.

EXITS – HOW LONG AXCEL 
HELD THE COMPANIES

Axcel has sold a total of 22 companies, the majority 
of which were owned for at least five years 

(excluding PANDORA, which was floated on 5 October 2010).

1998: 7%

2000: 7%

2001: 7%

2004: 7%

2006: 20%

2007: 13%

2008: 13%

2009: 7%

2010: 7%

2011: 7%

2012: 7%

AXCEL’S INVESTMENTS BY SIZE 
(EQUITY IN DKKm)

Axcel invests in medium-sized Danish and Swedish 
companies. The values in the chart are the size 

of Axcel’s equity investment.

>225: 10

150-225: 5

<75: 11

75-150: 11

>6 years: 4

3-4 years 3

<2 years: 3

4-5 years: 3

5-6 years: 3

7-8 years: 2

6-7 years: 3

>8 years: 3 <3 years: 2

3-4 years: 4

5-6 years: 6

4-5 years: 2
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$[FHO�MRLQHG�WKH�81�*OREDO�&RPSDFW�LQ�������DQG�PRVW�RI�RXU�FRP-

panies followed suit in 2011, with the remainder set to do so in 2012. 

7KLV�PHDQV�WKDW�$[FHO�VXSSRUWV�WKH�81¶V�HIIRUWV�WR�JHW�JRYHUQPHQWV��
civil society, businesses and others to pull together behind ten prin-

FLSOHV�RI�VXVWDLQDEOH�EXVLQHVV� LQ� WKH�¿HOGV�RI�KXPDQ�ULJKWV�� ODERXU��
environment and anti-corruption.

Axcel is only interested in investing in companies which behave re-

VSRQVLEO\��DV�WKLV�ZLOO�HQVXUH�WKH�EHVW�SRVVLEOH�ULVN�SUR¿OH�LQ�UHODWLRQ�
WR�RXU�FRPSDQLHV��&RUSRUDWH�VRFLDO� UHVSRQVLELOLW\� �&65�� LV�DOVR� LQ-

creasingly becoming a key competitive parameter. We therefore carry 

out environmental, social and ethical due diligence reviews of the 

companies in which we invest.

&65�DW�$[FHO¶V�FRPSDQLHV�
Axcel expects its companies to:

��FRPSO\� ZLWK� UHOHYDQW� ODZV�� UXOHV� DQG� LQWHUQDWLRQDOO\� UHFRJQLVHG� 
 principles 

��FRQVLGHU�ULVNV�UHODWLQJ�WR�&65�LVVXHV�DQG�DGGUHVV�WKHP�SURDFWLYHO\�
��EH�LQ�D�SRVLWLRQ�WR�PHHW�WKH�UHTXLUHPHQWV�DQG�H[SHFWDWLRQV�RI�FXV� 
 tomers and business partners concerning supply chain management  

 and codes of conduct

��FRQVLGHU�IXWXUH�EXVLQHVV�RSSRUWXQLWLHV�DQG�SRVLWLRQLQJ�LQ�UHODWLRQ�WR� 
� &65
��FRPSO\�ZLWK�WKH�'9&$¶V�JXLGHOLQHV�RQ�RSHQQHVV�DQG�WUDQVSDUHQF\

$[FHO�LV�NHHQ�IRU�LWV�FRPSDQLHV�WR�UHFRJQLVH�WKDW�&65�ZRUN�FDQ�FUHDWH�
YDOXH��,Q�WKLV�FRQWH[W��WKH�LPSOHPHQWDWLRQ�RI�D�&65�SURJUDPPH�PXVW�
be based on an individual assessment of critical focus areas, and these 

must then be balanced against the resources available to the company.

$[FHO�KDV�JUDGXDOO\�GHYHORSHG�&65�SROLFLHV�EDVHG�RQ�RXU�YLHZ�RI�
corporate governance, which includes dialogue with stakeholders and 

transparent communications and reporting. 

$[FHO�LPSOHPHQWHG�WKH�IROORZLQJ�&65�LQLWLDWLYHV�LQ������
��:H�VHW�XS�D�QHWZRUN�RI�&65�RI¿FHUV�DW�RXU�FRPSDQLHV�VR�WKDW�WKH\� 
 can draw on both external expertise and each other’s experience.  

 Meetings were held where topics such as anti-corruption and the  

� SUDFWLFDO�DVSHFWV�RI�SURGXFLQJ�D�&RPPXQLFDWLRQ�RQ�3URJUHVV��&23�� 
 were on the agenda.

��$�VHPLQDU�ZDV�KHOG�IRU�&(2V�DQG�FKDLUPHQ�ZKHUH�&65�ZDV�RQH�RI� 
 the key topics.

��&65�LVVXHV�ZHUH�FRQVLGHUHG�DW�ERDUG�OHYHO�DW�$[FHO¶V�FRPSDQLHV�
��$[FHO¶V�IRXU�FRPSDQLHV�LQ�6ZHGHQ�±�'ULFRQHT��-%�(GXFDWLRQ��/*7� 
� DQG�1RUGLF�:DWHUSURR¿QJ�±�HPEDUNHG�RQ�D�V\VWHPDWLF�&65�SURFHVV� 
 at the beginning of 2012 with a view to joining the Global Compact  

� GXULQJ�WKH�¿UVW�TXDUWHU�
��&65�ZDV�RQ�WKH�DJHQGD�RI�$[FHO¶V�LQGXVWULDO�ERDUGV�

'76�%8�%<')0�
%2(�-87�'314%2-)7

;I�LEZI�QEHI�E�GSQQMXQIRX�XS�FILEZI�VIWTSRWMFP]�XS[EVHW�XLI�GSQTERMIW�[I�S[R�ERH�MR�
XLI�[E]�[I�HS�FYWMRIWW�F]�WMKRMRK�YT�XS�XLI�92�+PSFEP�'SQTEGX�ERH�LEZMRK�SYV�TSVXJSPMS�
GSQTERMIW�HS�XLI�WEQI�
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The table below shows that the majority of Axcel’s companies are 

now actively addressing the various components of the Global Com-

pact, while the pages that follow look at three examples of how  

Axcel-owned companies have been working on the programme.

$[FHO¶V�FRPSDQLHV�DQG�WKH�*OREDO�&RPSDFW
Axcel’s companies made considerable progress in joining and im-

plementing the Global Compact in 2011. Axcel monitors the compa-

nies’ work and makes recommendations for improvements. Several 

FRPSDQLHV�KDYH�DOUHDG\�SXEOLVKHG�D�¿UVW�&23��DQG�DOO�DUH�H[SHFWHG�
to have signed up to the programme by June 2012. Those publishing 

D�VHFRQG�&23�KDYH�DOVR�LPSURYHG�RQ�WKH�\HDU�EHIRUH�LQ�OLQH�ZLWK�WKH�
81¶V�DLPV��

$[FHO�0DQDJHPHQW�KDV�GRQDWHG�'..���������WR�/¡NNH)RQGHQ�
in 2012, a charity set up to help give troubled boys a better 

chance of completing their education, gaining employment 

and contributing to society.

 GLOBAL COMPACT – STATUS GLOBAL COMPACT – PRINCIPLES

 

 JOINED   COP HUMAN         LABOUR ENVIRONMENT ANTI-

 GLOBAL  PUBLISHED RIGHTS      RIGHTS  CORRUPTION

 COMPACT       

BALL GROUP      

BB ELECTRONICS      

DRICONEQ      

GEORG JENSEN      

IDDESIGN      

JB EDUCATION      

JUNCKERS      

LGT      

NOA NOA      

NORDIC WATERPROOFING      

PANDORA      

ROYAL COPENHAGEN      

TCM      

CIMBRIA* AXCEL DID NOT INVEST IN CIMBRIA UNTIL MID-2011

MITA-TEKNIK* AXCEL ENTERED INTO AN AGREEMENT TO ACQUIRE MITA-TEKNIK AT THE BEGINNING OF 2012

VPG 

* COMPANY HAS 12 MONTHS TO JOIN THE GLOBAL COMPACT.

“There’s a problem with some boys 

in Denmark, and we need to do 

something about it.”

/DUV�/¡NNH�5DVPXVVHQ�
IRUPHU�'DQLVK�30�DQG�IRXQGHU�DQG�

FKDLUPDQ�RI�/¡NNH)RQGHQ
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BB ELECTRONICS

%%�(OHFWURQLFV� EHOLHYHV� WKDW� D� VXVWDLQDEOH� DSSURDFK� WR� EXVLQHVV� LV�
crucial and is making great efforts to reduce its energy consumption 

DQG�XVH�RI�KD]DUGRXV�FKHPLFDOV��$PELWLRXV�WDUJHWV�KDYH�EHHQ�VHW��DQG�
the company has already shown that it can produce electronics in 

ways that do not harm the environment. 

%%�(OHFWURQLFV�LV�FRQFHQWUDWLQJ�RQ�WKUHH�DVSHFWV�RI�VXVWDLQDELOLW\�
employees, suppliers and environment.

���%HVLGHV�FXVWRPHUV��HPSOR\HHV�DUH�WKH�FRPSDQ\¶V�PRVW�LPSRUWDQW� 
 asset, and their health and welfare are a key management focus  

� DUHD��3URMHFWV�DLPHG�DW�SURPRWLQJ�ZHOOEHLQJ�DUH�EHLQJ�UXQ�LQ�FRQ� 
 junction with the works council and safety representatives, and  

 performance reviews are being used to create personalised devel- 

 opment programmes for all employees.

���%%�(OHFWURQLFV�LV�ZRUNLQJ�RQ�FXWWLQJ�HQHUJ\�FRQVXPSWLRQ�LQ�EXLOG� 
 ings and production processes, and is also looking at recycling and  

 reducing paper consumption.

3. It is essential that the company’s suppliers meet its requirements  

� DQG�H[SHFWDWLRQV��%%�(OHFWURQLFV�DLPV�WR�UHVSHFW�KXPDQ�ULJKWV��XS� 
 hold workers’ rights, protect the environment and avoid corruption,  

 and has drawn up a code of conduct with requirements in these  

 areas based on the Global Compact’s ten principles. Suppliers must  

 agree to this code of conduct when contracts are awarded.

JOINED 
GLOBAL 

COMPACT 
IN 2011

FIRST
COP

PUBLISHED
IN 2012
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IDDESIGN

As one of Denmark’s largest home furnishing companies, IDdesign 

has a duty to make proper, responsible and active use of its market 

SRVLWLRQ��7KH�FRPSDQ\�DLPV�WR�GR�EXVLQHVV�FRQVLGHUDWHO\�±�LW�LV�LP-

portant that customers, employees, investors and society approve of 

its conduct.

,'GHVLJQ¶V�&65�ZRUN�KDV�WKUHH�IRFXV�DUHDV�

Personnel
All employees at IDdesign have the right to join a trade union, and the 

company is working to reduce staff turnover. 

(QHUJ\�FRQVXPSWLRQ
IDdesign is an environmentally-aware business and is doing what it 

can in this area. The company aims to reduce unnecessary transport 

and is striving to cut its energy consumption.

6XSSO\�FKDLQ
IDdesign does not have its own production facilities and so buys in 

all its products.

The company has issued a code of conduct, which all suppliers had 

signed by the end of 2011.

TCM

TCM has been working on sustainability for many years but intro-

duced a more structured approach in 2010, including work at board 

OHYHO� RQ� WKH� DQQXDO� UHSRUW� IRU� ����� DQG� EURDGHU� )6&� FHUWL¿FDWLRQ��
The Svane and Tvis brands were awarded the Danish Indoor Climate 

/DEHO�LQ�������

7&0�KDV�¿YH�&65�IRFXV�DUHDV�IRU�WKH�QH[W�WKUHH�WR�¿YH�\HDUV�

���$OO�WLPEHU��WKH�FRPSDQ\¶V�PDLQ�UDZ�PDWHULDO��LV�WR�FRPH�IURP�VXV� 
 tainable sources by 2015. Timber recycling is also to be increased.

2. TCM aims to cut electricity consumption per unit of revenue by  

 10% by 2020.

3. All suppliers are to sign the company’s code of conduct.

4. The company aims to improve the working environment and mini- 

 mise the number of accidents.

5. TCM wishes to take social responsibility in the local area by taking  

 on more young people as trainees.

FIRST
COP

PUBLISHED
IN 2012
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The following looks at four of Axcel’s portfolio companies which 

have experienced major changes in market conditions and have there-

fore been forced to think along new lines.

TWO KEY FIGURES

EBITDA
EBITDA stands for earnings before interest, tax, depreciation and 
amortisation and is a measure of a company’s ability to generate cash.

WORKING CAPITAL
Working capital is money tied up in receivables, payables and inven-
tories. It should be kept as low as possible so that money is available 
for investment.

When economic growth was running at 3-4%, even poorly managed 

companies could survive. Today the situation is very different, and 

few companies can count on a helping hand from the market to boost 

their growth. This new world order can sometimes result in pressure 

to make cutbacks in order to increase productivity, but this has both 

pros and cons. 

Although it can help maintain earnings in the short term, there is 

a risk of losing the ability to win market share and strengthen the 

EXVLQHVV� LI� VLJQL¿FDQW� GHYHORSPHQW� LQLWLDWLYHV� DUH� DEDQGRQHG��7KLV�
has been the situation since 2008 and could remain so for some time 

to come, because there is nothing to suggest that either Denmark or 

WKH�JOREDO�HFRQRP\�LV�DERXW�WR�UHWXUQ�WR�KLJK�UDWHV�RI�JURZWK��%XVL-
ness leaders need to adapt to this turbulent climate with its stop-start 

markets, and many have already turned over every stone in a bid to 

LQFUHDVH�HI¿FLHQF\�ZKHUHYHU�SRVVLEOH�

The best companies are looking to develop new markets and prod-

ucts in order to safeguard their future. This is not without its risks, 

EHFDXVH�JRLQJ�JOREDO�UHTXLUHV�UHVRXUFHV�DQG�VWUDWHJLF�LQVLJKW��/DERXU�
is another dilemma with which business leaders must grapple. While 

they need to streamline their workforce, it is also crucial to retain the 

best people so that the company remains competitive and is ready to 

pounce once the climate improves.

&KDQJH�QHFHVVLWDWHG�E\�VLJQL¿FDQW�VKLIWV�LQ�PDUNHW�FRQGLWLRQV�DUH�D�
strategic affair that concerns both the owners and the managers of a 

company. It may involve complex decisions that stretch far into the 

future and can therefore have a major impact on sales and earnings. 

$[FHO¶V�FRPSDQLHV�KDYH�QRW�EHHQ�LPPXQH�WR�UHFHQW�XSKHDYDOV��%XW�
how does Axcel as a shareholder view these challenges? How are the 

companies dealing with them? And what effect have they had on their 

¿QDQFHV"�

',%2+)�1%2%+)1)28�
¯�6)7432(-2+�83�%�2);�
&97-2)77�'0-1%8)

8LI�[SVH�±GVMWMW²�LEW�IZSPZIH�MR�VIGIRX�]IEVW�JVSQ�QIERMRK�E�XLVIEX�XS�E�GSQTER]´W�ZIV]�I\MWX� 
IRGI�XS�WMKRMJ]MRK�EPQSWX�ER]�QEVOIX�HIZIPSTQIRX�VIUYMVMRK�WMKRM½GERX�QEREKIQIRX�MRTYX��8LI�
VIWYPX�MW�XLEX�QSWX�GSQTERMIW�EVI�MR�E�WXEXI�SJ�GSRWXERX�¾Y\�
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CEO MICHAEL CHRISTIANSEN

,/9$�DQG�,'(P¡EOHU�DUH�KRXVHKROG�QDPHV�LQ�'HQPDUN��EXW�ZH�DUH�
KHDYLO\� UHOLDQW�RQ�FRQVXPHU�FRQ¿GHQFH�DQG�DFWLYLW\� LQ� WKH�KRXVLQJ�
market, which are currently much lower than for many years.

We cannot therefore count on the market to help us in the short term 

±�ZLWK�WKH�KRXVLQJ�PDUNHW�LQ�WKH�GROGUXPV�DQG�FRQVXPHUV�GRZQEHDW��
we need to generate our own growth while also cutting costs. This is 

why we have introduced a series of measures to stop us from losing 

PRQH\��:H�DUH�PDNLQJ�DOO�RXU�SURFHVVHV�VLPSOHU�DQG�PRUH�HI¿FLHQW��
and we have managed to shave more than DKK 100m off our costs in 

just one year, which is a reduction of almost 15% and comes on top 

of a similar level of savings in previous years.

:H� H[SHFW� D� VLJQL¿FDQW� LPSURYHPHQW� LQ� HDUQLQJV� LQ� ��������� DV�
sales have stabilised and costs have fallen. We now need to generate 

growth by focusing on the in-store experience and our product range.

PARTNER SØREN LINDBERG

We invested in home furnishing retailer IDdesign in 2007 because 

the company had a strong market position in Denmark and exciting 

growth potential. The plan was to transform the business from a con-

sortium of independent stores into a centrally owned chain, just like a 

number of other well-known Danish retailers. We also saw potential 

LQ�FRQVROLGDWLQJ�D�IUDJPHQWHG�LQGXVWU\�DW�1RUGLF�OHYHO�DQG�DQ�RSSRU-
tunity to develop an international franchise concept.

As part of this strategy, Axcel decided in 2008 to acquire furniture 

UHWDLOHU� ,/9$� WR� DFKLHYH� FRQVLGHUDEOH� V\QHUJLHV� DQG� VWUHQJWKHQ� WKH�
chain’s market position. 

,'GHVLJQ�KDV�VLQFH�EHHQ�KLW�KDUG�E\�WKH�¿QDQFLDO�FULVLV��ZKLFK�WULJ-

gered a slump in consumer spending in Denmark and a substantial de-

cline in demand for home furnishing products. The furniture market 

is estimated to have shrunk by more than 20% from its peak in 2007, 

and IDdesign’s sales have fallen by roughly the same degree. This is 

a major blow for a retailer with high operational leverage, which is 

hard to change in the short term. 

Axcel has continued to back IDdesign because it is a fundamentally 

VRXQG�EXVLQHVV�ZLWK�D�VWURQJ�SRVLWLRQ�LQ�FRQVXPHUV¶�PLQGV��%\�DG-

justing the cost base, we are building strong foundations for when 

sales start to pick up again.

2SXI��%W�-0:%�[EW�RSX�EGUYMVIH�YRXMP�������XLI�½KYVIW�JSV���������MRGPYHI�-0:%�SR�E�TVS�JSVQE�FEWMW�
2SXI��-(HIWMKR´W�WEPIW�LEZI�JEPPIR�F]�QSVI�XLER�(//����Q�WMRGI���������HYI�XS�XLI�KIRIVEP�HIGPMRI�MR�HIQERH�
JSV�JYVRMXYVI��FYX�XLI�GSRXVMFYXMSR�QEVKMR�LEW�FIIR�PEVKIP]�YRGLERKIH��3ZIVLIEHW�LEZI�FIIR�GYX�F]�EPQSWX�(//
���Q�ERH�[SVOMRK�GETMXEP�MW�RIKEXMZI��HYI�PEVKIP]�XS�E�GSRWXERX�JSGYW�SR�STXMQMWMRK�XVEHI�VIGIMZEFPIW�ERH�TE]EFPIW�

(//Q�� �������� ���� 
� 463�*361%

7%0)7� ������ �����

'3286-&98-32�1%6+-2� ���� ���

3:)6,)%(7� ����� ����
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SELECTED KEY FIGURES FOR IDDESIGN
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CEO OLE LUND ANDERSEN

7KH�NLWFKHQ�PDUNHW�FROODSVHG�LQ�WKH�ZDNH�RI�WKH�¿QDQFLDO�FULVLV��VR�
we faced an enormous challenge given that the company was already 

performing poorly. Far-reaching changes were made, and this asked a 

ORW�RI�RXU�HPSOR\HHV��ZKR�ZHUH�H[WUHPHO\�XQGHUVWDQGLQJ�DQG�ÀH[LEOH�
throughout the period.

TCM Group is now growing again and winning market share, thanks 

to a concerted effort to develop the store network both domestically 

and especially abroad. Focused product development has also enabled  

us to stand out from the competition. The market still features excess 

capacity and price pressure, which makes product innovation and the 

in-store experience even more important.

TCM Group stands stronger now than before the crisis in terms of 

both production and distribution, and is therefore well-equipped to 

GHOLYHU�VROLG�¿QDQFLDO�UHVXOWV�RQFH�WKH�PDUNHW�UHJDLQV�VRPH�RI�LWV�IRU-
PHU�VWUHQJWK��1RW�WKDW�ZH�DUH�VLWWLQJ�EDFN�DQG�ZDLWLQJ�IRU�WKH�PDUNHW�
WR�OLIW�VDOHV�±�ZH�SODQ�WR�JURZ�HYHQ�LQ�D�VORZ�PDUNHW�

PARTNER PER CHRISTENSEN

Kitchen, bathroom and wardrobe producer TCM Group was created 

through the acquisition of TMK in Tvis and Concepta Skabe in Hors-

ens. We started out with two management teams, three factories and 

ZHDN�SUR¿WDELOLW\�GHVSLWH�D�KHDOWK\�PDUNHW��:RUNLQJ�FDSLWDO�ZDV�DOVR�
very high compared to the top performers in the sector. Under new 

PDQDJHPHQW��WKLV�VWUXFWXUH�ZDV�JUHDWO\�VLPSOL¿HG�ZLWK�D�GHFUHDVH�LQ�
WKH�QXPEHU�RI�PDQDJHULDO�DQG�RI¿FH�VWDII��WKH�FORVXUH�RI�RQH�IDFWRU\��
and a focus on improving the contribution margin and reducing work-

ing capital.

Despite the sharp decline in the kitchen market in the years following 

the buyout, TCM Group is reporting good results. Earnings are now 

KHDOWK\��WKDQNV�WR�D�KLJKHU�FRQWULEXWLRQ�PDUJLQ�DQG�HI¿FLHQW�ZRUNHUV��
DQG�WKH�FRPELQDWLRQ�RI�LPSURYHG�SUR¿WDELOLW\�DQG�D�PDVVLYH�GHFUHDVH�
in working capital from 20% to just 4% of sales has generated consid-

HUDEOH�IUHH�FDVK�ÀRZ�IRU�WKH�FRPSDQ\�LQ�UHFHQW�\HDUV�

We are in no doubt that a broad-based incentive programme has been 

one of the keys to success in a very tough market. Management have 

thought like shareholders throughout the period of co-ownership, 

constantly looking to make improvements, both large and small.

 

8'1�+6394
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SELECTED KEY FIGURES FOR TCM 
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CEO MATS BLACKER

2YHU�WKH�SDVW�¿YH�\HDUV�'ULFRQHT�KDV�JRQH�IURP�EHLQJ�SULPDULO\�D�OR-

cally based business to a global player. In 2007 we had just two sales 

UHSUHVHQWDWLYHV�DW�KHDG�RI¿FH�LQ�6XQQH��ZKHUHDV�QRZ�ZH�KDYH�PRUH�
than 15 travelling around the world to sell our products, and we have 

HVWDEOLVKHG�D�IRRWKROG�LQ�PDUNHWV�VXFK�DV�&KLOH��$XVWUDOLD��5XVVLD�DQG�
West Africa.

We have expanded our production capacity and can offer customers 

more products.

We are continuing to grow rapidly because we have developed our 

sales force and upgraded our skills. This has made it possible for us to 

enter the exploration market, which is far more development-oriented 

and therefore provides a basis for higher earnings.

PARTNER CASPER LYKKE PEDERSEN

Axcel invested in Driconeq, a Swedish producer of drill pipes and 

accessories for construction, energy and mining companies, at the 

end of 2007. The idea was to generate growth by expanding sales 

internationally and creating a market leader in the global drill pipe 

market, given a background of underlying growth in demand for raw 

materials and energy.

Sweden has a long mining tradition and is still an important market 

for Driconeq, but in 2009 it became clear that domestic demand for 

GULOO� SLSHV�ZDV�QRW� VXI¿FLHQW� WR� VXVWDLQ�JURZWK�� DQG� WKDW� WKHUH�ZDV�
considerable potential to be tapped in larger markets such as South 

America, Africa and Australia. Driconeq therefore decided to sharpen 

its focus on the mining industry and move into these new markets 

with its own sales force.

The fruits of our labours have been annual organic sales growth of 

����DQG�(%,7'$�JURZWK�RI�PRUH�WKDQ�����

We have encountered various challenges along the way. Exports of 

pipes require transportation over great distances, and business prac-

tices in these new markets differ from those we are familiar with in 

Europe. This can sometimes mean longer credit periods and so in-

creased working capital, so we are constantly looking to keep work-

ing capital at sensible levels so as to provide even greater scope to 

invest in the business.

(6-'32)5
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PARTNER NIKOLAJ VEJLSGAARD

)RXQGHG�����\HDUV�DJR��5R\DO�&RSHQKDJHQ�LV�RQH�RI�'HQPDUN¶V�ROG-

est companies. The 11 years since Axcel’s buyout may therefore be 

a relatively short chapter in the company’s history, but this is a long 

ownership period for a private equity fund. This does, of course, have 

LWV�UHDVRQV�±�5R\DO�&RSHQKDJHQ�KDV�KDG�WR�PDNH�ELJ�FKDQJHV�VLQFH�
the turn of the millennium to keep up with consumer preferences. 

7KLV�KDV�UHTXLUHG�FRQVLGHUDEOH�LQSXW�DQG�ÀH[LELOLW\�IURP�PDQDJHPHQW�
and other staff, which can be a challenge at a company with such a 

long heritage.

:KHQ�$[FHO�DFTXLUHG�5R\DO�&RSHQKDJHQ�LQ�������LW�ZDV�DQ�LQWHJUDO�
SDUW� RI� WKH�5R\DO�6FDQGLQDYLD� JURXS�ZLWK� QXPHURXV� WUDGLWLRQV� DQG�
values that needed to be preserved, because they are what makes the 

FRPSDQ\�VSHFLDO��%XW�LW�DOVR�QHHGHG�WR�PRYH�IRUZDUG�±�RU�GLH�ZLWK�
its customers. This was a major undertaking, and Axcel possibly  

underestimated the scale of the task of changing so many parts of the 

business simultaneously.

The product range needed rejuvenating to appeal to a younger target 

JURXS��SURGXFWLRQ� LWVHOI�QHHGHG� WR�EH�PDGH�SUR¿WDEOH��ZKLFK�FRXOG�
only happen outside Denmark; bloated inventories needed scaling 

back; and the company’s reputation with retailers needed to be re-

VWRUHG�DIWHU�\HDUV�RI�QHJOHFW�±�DOO�ZKLOH�FDUHIXOO\�JXDUGLQJ� LWV� ORQJ�
WUDFN�UHFRUG�RI�TXDOLW\�DQG�FUDIWVPDQVKLS��8OWLPDWHO\�5R\DO�&RSHQ-

hagen will live or die by its brand, which  means so much to so many 

both in Denmark and around the world.

The period through to 2007 was eventful: the smash-hit Mega Mussel 

range was launched; the company greatly enlarged its factory in Thai-

land and expanded its market presence; the business grew despite the 

severe negative impact on demand for luxury goods of events such as 

�����DQG�WKH�6$56�HSLGHPLF��DQG�WKH�ERWWRP�OLQH�ZDV�EURXJKW�EDFN�
into the black from deep in the red.

7KH�¿QDQFLDO�FULVLV�DW�WKH�HQG�RI������FKDQJHG�DOO�WKLV��$�QHZ�ZRUOG�
order meant that many growth initiatives had to be shelved, and plans 

to increase productivity and streamline customer, market and product 

portfolios had to be accelerated. It was tough, but the company had 

strong foundations thanks to the steps taken in previous years. 

Had we not acted, I believe that the company would not have sur-

YLYHG�WKH�¿QDQFLDO�FULVLV��DQG�D�QXPEHU�RI�FRPSHWLWRUV�GLG�LQGHHG�IDOO�
E\� WKH�ZD\VLGH�GXULQJ� WKLV� SHULRG��2XU� SUHYLRXV�ZRUN�RQ�EULQJLQJ�
down production costs meant that we could continue to offer com-

petitive prices during this period. For example, a plate retailing at 

63=%0�'34)2,%+)2

03/04 ����� 2006 ���� 2008 2009 2010 2011
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WORKING CAPITAL TURNOVER
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03/04 ����� ����� 06PF ���� 2008 2009 2010 2011

401 429
484 486 489 ���

��� ��� 492

EBITDA (DKKm)

���

03/04 ����� ����� 06PF ���� 2008 2009 2010 2011

��

44 ��

62

14

-34

34

62

DKK 450 would cost at least twice as much if we were to produce 

LW�LQ�'HQPDUN�ZLWK�WKH�VDPH�PDUJLQ�DV�ZH�PDNH�WRGD\�±�DQG�DW�WKDW�
price we would not have many customers.

5R\DO� &RSHQKDJHQ� KDV� DOZD\V� EHHQ� DQ� LQWHUQDWLRQDOO\� UHQRZQHG�
brand with exclusive products featuring the highest standards of 

craftsmanship and design, and I am proud to have been associated 

with its development. With the changes made over the past 11 years 

and still being made today, I am convinced that this is a very strong 

and healthy business which can continue to supply porcelain to future 

generations of Danes, Japanese, Americans and other nationalities 

with continued respect for its long tradition of quality and craftsman-

ship.

CEO MADS RYDER

5R\DO�&RSHQKDJHQ�UHSRUWHG�LWV�EHVW�UHVXOWV�IRU�D�GHFDGH�LQ�������$O-
though we were able to build solid foundations over a number of 

years, in a period of uncertainty like that prevailing since 2008 it has 

become more important than ever to concentrate on a smaller num-

ber of areas and improve these even more. Since 2009 we have sig-

QL¿FDQWO\�SUXQHG�RXU�SURGXFW�UDQJH��LPSURYHG�RXU�VXSSO\�FKDLQ�DQG�
IRFXVHG�RQ�IHZHU�PDUNHWV��:H�FKRVH�TXLWH�VLPSO\�WR�SLFN�RXU�¿JKWV��
The increase in our sales is therefore a result of strong growth in the 

current range and priority markets, and we are delighted with this. 

2YHUDOO��ZH�KDYH�GHOLYHUHG�GRXEOH�GLJLW�JURZWK�LQ�RXU�WZR�SULQFLSDO�
markets of Denmark and Japan, despite the latter being hit by both 

earthquake and tsunami.

7KLV�JURZWK�LV�ODUJHO\�GRZQ�WR�WKH�0L[�	�0DWFK�VWUDWHJ\�ZH�ODXQFKHG�
in 2010. This concept makes it possible to mix different sets from 

5R\DO�&RSHQKDJHQ�LQ�GLIIHUHQW�SULFH�UDQJHV��ZKLFK�KDV�DSSHDOHG�WR�
a larger and younger target group than before. The strategy has been 

VXFK�D�VXFFHVV�WKDW�LW�ZLOO�EH�UROOHG�RXW�JOREDOO\�IURP�������2XU�SURG-

ucts now appeal to multiple generations, which is crucial for sales.

“5R\DO�&RSHQKDJHQ�UHSRUWHG�LWV�
best results for a decade in 2011.”

SALES (DKKm)

2SXI��8LI�PMQMXIH�WEPIW�KVS[XL�WMRGI������WLSYPH�FI�WIIR�MR�XLI�PMKLX�SJ�

E�WYFWXERXMEP�VIHYGXMSR�MR�XLI�RYQFIV�SJ�TVSHYGXW�ERH�QEVOIXW��[LMGL�LEW�

GSRXVMFYXIH�XS�MRGVIEWIH�TVSJMXEFMPMX]�
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1RW�RQO\�LV�'HQPDUN�UXQQLQJ�D�FXUUHQW�DFFRXQW�GH¿FLW��EXW�QHW�¿[HG�
LQYHVWPHQW�KDV�WXUQHG�QHJDWLYH�IRU�WKH�¿UVW�WLPH�VLQFH�:RUOG�:DU�,,��
In other words, Danish companies are writing off more than they are 

investing in new machinery, technology and buildings. Since 2007 

JURVV� ¿[HG� LQYHVWPHQW� LQ� 'DQLVK� LQGXVWU\� KDV� GHFOLQHG� E\� DOPRVW�
DKK 100bn, or more than a quarter, and investment levels in 2010 

were lower than for many decades.

The production apparatus underlying jobs and prosperity in Denmark 

is not being properly maintained. It is inevitable that these low levels 

of investment will eventually come at the cost of jobs and welfare in 

Denmark unless things are turned around, especially if the investment 

climate and investment opportunities in Denmark are substantially 

worse than in the countries around us.

:KDW�LV�WKH�FKDOOHQJH"
If the Danish economy is to continue to expand, it is important that 

exports continue to grow. As can be seen from the table on p. 25, 

things have moved in the wrong direction over the past decade when 

it comes to strengthening our most important export industries, agri- 

culture and manufacturing. The number of people employed in manu- 

facturing was up around 500,000 in 1980 but is now rapidly ap-

SURDFKLQJ�MXVW����������VHH�FKDUW�RQ�S�������$V�PDQXIDFWXULQJ�MREV�
are lost, so is the basis for many related jobs in other industries.  The 

public sector and domestic services, on the other hand, have grown. 

This trend naturally gives cause for concern.

%<')0*9896)�(/
¯�'%2�;)�-1463:)�8,)�
-2:)781)28�'0-1%8)#
;LMPI�(ERMWL� GSQTERMIW �́ MRZIWXQIRXW� EFVSEH�LEZI� KVS[R�[MXL� YRFVMHPIH� ZMKSYV� MR� VIGIRX�
]IEVW��JSVIMKR�MRZIWXQIRX�MR�(IRQEVO�LEW�WXEPPIH�WMRGI�������ERH�MRZIWXQIRX�MR�(ERMWL�GSQTE-
RMIW�MW�JEPPMRK��%\GIPJYXYVI�HO�EMQW�XS�½RH�SYX�[L]�ERH�IRGSYVEKI�HIFEXI�SR�LS[�XS�WXMQYPEXI�
MRXIVIWX�MR�MRZIWXMRK�¯�ERH�WS�GVIEXMRK�NSFW�¯�MR�(IRQEVO�

DANISH INVESTMENTS ABROAD

FOREIGN INVESTMENTS IN DENMARK

GAP OF 
DKK 390bn

1200

1000

800

600

400

200

0

DKKbn

503

579

581

677

632

723

688

798

699

900

711

974

2004 2005 2006 2007 2008 2009 2010

705

1094

FOREIGN DIRECT INVESTMENT

DKKbn

SCENARIO

ACTUAL

GAP OF 
DKK 249bn 

1200

1000

800

600

400

200

0

503

581
628

694 699

782

711

846

2004 2005 2006 2007 2008 2009 2010

705

951

HAD FOREIGN INVESTMENTS IN DENMARK 
KEPT UP WITH DANISH INVESTMENTS ABROAD



25WWW.AXCEL.DK

$[FHO¶V�LQYHVWPHQW�RI¿FHUV�KDYH�WKHUHIRUH�GHFLGHG�WR�XVH�SDUW�RI�WKHLU�
taxed investment income to set up Axcelfuture.dk, which aims to 

reach out to different groups in Danish society and discuss what can 

be done to improve the investment climate and safeguard the coun-

try’s prosperity.

The overall approach will involve a combination of theory and prac-

tice. Axcel can draw on its own experience as an investor, but is also 

keen to team up with top macroeconomic and microeconomic exper-

tise.

2XU�ODUJH�LQWHUQDWLRQDO�FRPSDQLHV�DUH�JHQHUDOO\�SHUIRUPLQJ�ZHOO�LQ�D�
competitive global climate and are also investing in the future. It is 

VPDOO�DQG�PHGLXP�VL]HG�FRPSDQLHV� WKDW�DUH� IDFLQJ�FKDOOHQJHV��DQG�
they cannot grow unless the tide turns and investment increases. It is 

also mainly these smaller companies that are the basis for job creation 

in Denmark, not to mention Axcel’s investment activities.

GROSS VALUE ADDED IN THE DANISH ECONOMY IN CURRENT PRICES

 2000 (DKKbn) 2011 (DKKbn) 2000 (%) 2011 (%)

PUBLIC ADMINISTRATION  245  359  22  23

AND SERVICES

AGRICULTURE 28 23 3 2

EXTRACTIVE 34 63 3 3

MANUFACTURING 171 171 15 12

OTHER 633 921 57 60

TOTAL 1.110 1.510 100 100

AXCELFUTURE.DK

Axcelfuture.dk aims to shed more light on the 

investment climate in Denmark and to recommend 

ways of improving it.
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EMPLOYMENT IN INDUSTRY IN DENMARK

1980

1980-1990:
-10,000 jobs

1990-2000:
-55,000 jobs

2000-2010:
-110,000 jobs

2008-2011:
-65,000 jobs

3.9% -2.1%
-0.5%

-2.9% 1.8%

-8.5%

Source: Copenhagen Economics based on national accounts data from Statistics Denmark.
Note: Manufacturing accounts for more than 90% of employment in industry (industry = manufacturing + utilities + extractive).
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WHAT ARE OUR CHILDREN GOING TO LIVE OFF IN THE FUTURE?
It is hard to predict the future, but we have done some calculations. 
Since 2007, gross investment has declined by almost DKK 100bn, 
and Danish companies are writing off more than they are invest-
ing in new machinery, technology and buildings. 
The production assets creating jobs and welfare in Denmark are 
not being properly maintained. 

Is this what we want our children to inherit? 
Axcelfuture.dk is a new independent forum encouraging debate 
and collaboration on how we can create a better and healthier 
investment climate for businesses in Denmark. 
Our goal is to create more jobs in Denmark – both now and for 
future generations. 

INVESTING IN THE FUTURE OF DENMARK
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BOARD OF DIRECTORS OF AXCELFUTURE.DK
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$[FHOIXWXUH�GN�ZDQWV�WR�VSDUN�GHEDWH�DERXW�WKH�LQYHVWPHQW�
FOLPDWH
Axcelfuture.dk has asked Copenhagen Economics to perform a num-

ber of analyses of the investment climate in Denmark. Axcelfuture.

dk is also inviting unions and other important stakeholders to discuss 

both the diagnosis and the cure. 

7KHVH�DQDO\VHV�DLP�WR�
1. Map the causes of dwindling investment in Denmark

2. Assess the consequences for jobs and welfare in Denmark if things  

 are not turned around in time

���5HFRPPHQG�ZD\V�RI�WXUQLQJ�WKLQJV�DURXQG
4. Stimulate open debate with different groups in society

This work is already in full swing, and Axcelfuture.dk will contribute 

actively to the debate about the investment climate in Denmark and 

WKH�1RUGLF�UHJLRQ�

³0DQXIDFWXULQJ�FRPSDQLHV�SOD\�D�NH\�UROH�LQ�RXU�SURVSHULW\��1HZ�MREV�LQ�PDQXIDFWXULQJ�FUHDWH�D�ZLGH�UDQJH�
RI�IROORZ�RQ�MREV�LQ�UHWDLOLQJ��WUDQVSRUW�DQG�VHUYLFHV��EXW�QHZ�RI¿FH�MREV�GR�QRW�KDYH�WKH�VDPH�HIIHFW��0XFK�RI�

'HQPDUN¶V�5	'�WDNHV�SODFH�FORVH�WR�SURGXFWLRQ��VR�GHFUHDVHG�LQGXVWULDO�SURGXFWLRQ�ZLOO�HYHQWXDOO\�DOVR�PHDQ�OHVV�
5	'��)XUWKHUPRUH��PDQXIDFWXULQJ�DFFRXQWV�IRU�PRUH�WKDQ�KDOI�RI�'HQPDUN¶V�H[SRUWV��1RUWK�6HD�RLO�ZLOO�QRW�ODVW�
IRUHYHU��DQG�LW�LV�RQO\�PDQXIDFWXULQJ�DQG�WR�D�OHVVHU�H[WHQW�VHUYLFHV�DQG�DJULFXOWXUH�WKDW�FDQ�¿OO�WKH�JDS��:H�WKHUH-

IRUH�KDYH�D�GXW\�WR�¿QG�RXW�ZKDW�ZH�FDQ�GR�WR�LQFUHDVH�LQYHVWPHQW�LQ�'HQPDUN�´

3HWHU�6FK�W]H�RQ�$[FHOIXWXUH�GN
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BALL GROUP 
&EPP�+VSYT�QERYJEGXYVIW�[SQIR´W� JEWLMSRW�EMQIH�EX� X[S�
WIKQIRXW��TPYW�WM^I�GPSXLMRK�ERH�WXERHEVH�WM^I�GPSXLMRK��&EPP�
+VSYT�QEVOIXW�WYGL�FVERHW�EW�>M^^M��>M^^M�.IERW�ERH�>E]�MR�
XLI�TPYW�WM^I�WIKQIRX�ERH�'YPXYVI�ERH�4YP^�MR�XLI�WXERHEVH�
WM^I�VERKI�

DEVELOPMENT STRATEGY 
%\GIP´W� HIZIPSTQIRX� WXVEXIK]� MRZSPZIW� GSRXMRYIH� KISKVE�
TLMGEP�I\TERWMSR��QSVI�WLSTW�ERH� MRGVIEWIH�[LSPIWEPI� VI�
ZIRYI��-R�XLI�TPYW�WM^I�WIKQIRX��XLI�KSEP�MW�XS�GSRWSPMHEXI�XLI�
GSQTER]´W�TSWMXMSR�MR�XLI�2SVHMG�GSYRXVMIW�ERH�QSZI�MRXS�
WIPIGXIH�)YVSTIER�QEVOIXW�MR�XLI�PSRKIV�XIVQ��-R�XLI�WXER�
HEVH�WM^I�WIKQIRX��&EPP�+VSYT�LEW�FIIR�WYGGIWWJYP�MR�IWXEF-
PMWLMRK�RI[�FVERHW�EMQIH�EX�MRHITIRHIRX�QYPXMFVERH�WXSVIW�

BB ELECTRONICS
&&�)PIGXVSRMGW�MW�SRI�SJ�7GERHMREZME´W�PIEHMRK�WIVZMGI�GSQ-
TERMIW� MR�IPIGXVSRMGW�TVSHYGXMSR��8LI�GSQTER]�TVSZMHIW�E�
[MHI�VERKI�SJ�WIVZMGIW�MR�WSYVGMRK��HIWMKR�JSV�QERYJEGXYVMRK��
TVSHYGXMSR��XIWX��FS\�FYMPH��W]WXIQ�MRXIKVEXMSR��HMWXVMFYXMSR�
ERH�EJXIV�WEPIW�WIVZMGI��&&�)PIGXVSRMGW �́TVSHYGXW�EVI�YWIH�MR�
RYQIVSYW�WIGXSVW��WYGL�EW�XIPIGSQQYRMGEXMSRW��-8��QIHMGEP�
XIGLRSPSK]��MRHYWXV]�ERH�XVERWTSVX�

DEVELOPMENT STRATEGY
7XVIRKXLIR� XLI� GSQTER]´W� QEVOIX� TSWMXMSR� ERH� MQTVSZI�
GSQTIXMXMZIRIWW�F]�JSGYWMRK�SR�UYEPMX]��TVMGI��HIPMZIV]�GET�
EGMX]�ERH�WIVZMGI�

CIMBRIA
'MQFVME� MW� E� PIEHMRK� TPE]IV� MR� IUYMTQIRX� JSV� TVSGIWWMRK�
KVEMR�ERH�WIIHW�JSV�MRHYWXV]�ERH�FMK�EKVMGYPXYVI��8LI�GSQTE-
ny sells its products worldwide, with Eastern and Western 
)YVSTI�EW�MXW�PEVKIWX�QEVOIXW��'MQFVME�LEW�MXW�LIEHUYEVXIVW�
MR�8LMWXIH�MR�(IRQEVO�ERH�TVSHYGXMSR�JEGMPMXMIW�MR�(IRQEVO��
%YWXVME�ERH�XLI�'^IGL�6ITYFPMG�

DEVELOPMENT STRATEGY
%\GIP´W�SFNIGXMZI�MW�XS�I\TPSMX�XLI�KSSH�QEVOIX�GSRHMXMSRW�
JSV� JYVXLIV� KVS[XL�� HIZIPST� SV� EGUYMVI� GSQTPIQIRXEV]�
TVSHYGXW�ERH�MQTPIQIRX�SRKSMRK�IJ½GMIRG]�MQTVSZIQIRXW�
MR�TVSHYGXMSR�

DRICONEQ
(VMGSRIU�MW�E�[SVPH�PIEHMRK�QERYJEGXYVIV�SJ�HVMPP�TMTIW�ERH�
IUYMTQIRX� JSV� XLI�QMRMRK� ERH� GSRWXVYGXMSR� WIGXSVW�� [E-
XIV�[IPPW� ERH� KISXLIVQEP� IRIVK]�� -XW�TVSHYGXW� EVI� ORS[R�
XLVSYKLSYX� XLI� MRHYWXV]� JSV� XLIMV� LMKL� UYEPMX]� ERH� WSPH�
XLVSYKL�HMWXVMFYXSVW��HVMPPMRK�VMK�QERYJEGXYVIVW�ERH�FYWMRIWW�
TEVXRIVW�[SVPH[MHI�

DEVELOPMENT STRATEGY 
(IZIPST�XLI�GSQTER]´W�QEVOIX�TSWMXMSR�XLVSYKL�E�WXVSRKIV�
WEPIW�SVKERMWEXMSR��KISKVETLMGEP�I\TERWMSR�ERH�EGUYMWMXMSRW�
SJ�GSQTIXMXSVW�

GEORG JENSEN
7MPZIVWQMXL�� WGYPTXSV� ERH� HIWMKRIV�+ISVK� .IRWIR� JSYRHIH�
LMW�GSQTER]�MR�'STIRLEKIR�MR�������%�OI]�JIEXYVI�SJ�LMW�
[SVO�[EW�LMW�YRMUYI�HIWMKR�PERKYEKI��WYTVIQI�GVEJXWQER-
WLMT� ERH� YRTEVEPPIPIH� UYEPMX]��8LIWI� GLEVEGXIVMWXMGW� LEZI�
FIIR�WYGGIWWJYPP]� MRGSVTSVEXIH� MRXS�½ZI�HMJJIVIRX�TVSHYGX�
GEXIKSVMIW�� WMPZIV[EVI�� NI[IPPIV]�� [EXGLIW�� PMZMRK� TVSHYGXW��
ERH�'LVMWXQEW�ERH�)EWXIV�HIGSVEXMSRW�

DEVELOPMENT STRATEGY 
%\GIP´W� HIZIPSTQIRX� WXVEXIK]� MRGPYHIW� MRGVIEWMRK� TVS½X-
EFMPMX]�ERH�ZEPYI�KVS[XL�F]�WXVIEQPMRMRK�XLI�TVSHYGX�VERKI��
HIZIPSTMRK�RI[�TVSHYGXW�ERH�WXVIRKXLIRMRK�QEVOIXMRK�ERH�
FVERHMRK�WXVEXIK]��8LI�KSEP�MW�XS�FIGSQI�XLI�[SVPH´W�PIEHMRK�
±7GERHMREZMER�0Y\YV]�0MJIWX]PI�&VERH²�

IDDESIGN
-(HIWMKR� MW� SRI� SJ� (IRQEVO´W� PIEHMRK� LSQI� JYVRMWLMRK�
VIXEMPIVW�[MXL� XLVII�HMJJIVIRX� FVERHW�GSRGITXW�� -()Q FPIV�
LEW����WXSVIW�SJ�MXW�S[R�ERH�½ZI�NSMRXP]�STIVEXIH�WXSVIW�MR�
(IRQEVO��[LMPI�-0:%�LEW�WIZIR�WXSVIW�SJ�MXW�S[R�MR�(IR-
QEVO� ERH� 7[IHIR� ERH� E� JVERGLMWIH� WXSVI� MR� -GIPERH�� ERH�
-(HIWMKR�LEW���� JVERGLMWIH�WXSVIW� MR� XLI�1MHHPI�)EWX�ERH�
7SYXLIVR�ERH�)EWXIVR�)YVSTI�

DEVELOPMENT STRATEGY
-QTVSZI� TVS½XEFMPMX]� XLVSYKL� JYVXLIV� STXMQMWEXMSR� SJ� ST-
IVEXMSRW�ERH�WEPIW�ERH�GSRXMRYIH�I\TERWMSR�

JB EDUCATION
.&� )HYGEXMSR� LEW� STIVEXIH� TVMZEXI� YTTIV� WIGSRHEV]�
schools since 1999 and now has schools in 29 different 
TPEGIW� MR� 7[IHIR�[MXL� EVSYRH�������� WXYHIRXW� EKIH����
����8LI�GSQTER]�EPWS�VYRW�TVMQEV]�ERH� PS[IV�WIGSRHEV]�
WGLSSPW�ERH�EHYPX�IHYGEXMSR�TVSKVEQQIW�

DEVELOPMENT STRATEGY
.&�)HYGEXMSR´W�KSEP�MW�XS�FI�XLI�TVIJIVVIH�GLSMGI�SJ�7[IHMWL�
WXYHIRXW��XLIMV�TEVIRXW�ERH�XIEGLIVW��%\GIP´W�WXVEXIK]�WIIOW�
to improve the quality of education, which in turn will en-
WYVI�E�KVIEXIV�MR¾Y\�SJ�WXYHIRXW�ERH�IRLERGI�WXYHIRX�[IPP-
FIMRK��XLYW�FSSWXMRK�TVSKVEQQI�GSQTPIXMSR�VEXIW�
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LGT
0+8� MW� SRI�SJ� )YVSTI´W� PIEHMRK� XVERWTSVXIVW�SJ� JYVRMXYVI�
ERH�SXLIV� PEVKI� MXIQW��QEMRP]� JSV� JYVRMXYVI�QERYJEGXYVIVW�
ERH�JYVRMXYVI�WXSVIW��8LI�GSQTER]��[LMGL� MW�WXVSRKP]�TSWM-
XMSRIH�MR�XLI�2SVHMG�QEVOIX��TVSZMHIW�E�VERKI�SJ�WXSVEKI��
SVHIV�TVSGIWWMRK�ERH�HMWXVMFYXMSR�WIVZMGIW�

DEVELOPMENT STRATEGY 
8LI�KSEP� MW� XS�KIRIVEXI�KVS[XL�XLVSYKL�KISKVETLMGEP�I\-
TERWMSR�ERH�F]�I\XIRHMRK� XLI�GSQTER]´W� WIVZMGI�SJJIVMRK��
MR�TEVX�F]�WXVIRKXLIRMRK�XLI�GSQTER]´W�EGXMZMXMIW�EGVSWW�XLI�
2SVHMG�VIKMSR�

JUNCKERS
.YRGOIVW�MW�SRI�SJ�)YVSTI´W�PIEHMRK�GSQTERMIW�MR�XLI�TVS-
HYGXMSR�� QEVOIXMRK�� WEPI� ERH� HMWXVMFYXMSR� SJ� WSPMH� [SSH�
¾SSVW� EW� [IPP� EW� PEGUYIVW� ERH� SMPW� JSV� XVIEXMRK� [SSHIR�
¾SSVMRK��8LI�TVSHYGX�VERKI�GER�FI�WTPMX�MRXS�WSPMH�TEVUYIX�
¾SSVMRK�ERH�TPERO�¾SSVMRK�� PEQMREXIH�¾SSVW�ERH� PEGUYIVW�
ERH�SMPW�JSV�XVIEXMRK�[SSHIR�¾SSVW�

DEVELOPMENT STRATEGY 
%\GIP´W�KSEP�MW�XS�WXVIRKXLIR�.YRGOIVW �́GYVVIRX�QEVOIX�TSWM-
XMSR�MR�LMKL�UYEPMX]�[SSHIR�¾SSVMRK�ERH�PEGUYIVW�ERH�SMPW��
8LMW�[MPP�FI�EGLMIZIH�F]�JSGYWMRK�SR�WSPMH�[SSH�¾SSV�WS-
PYXMSRW� EMQIH� EX� XLI� GSQQIVGMEP�� TVMZEXI� ERH� WTSVXW� WIK-
QIRXW�

MITA-TEKNIK
1MXE�8IORMO� MW� E� [SVPH�PIEHMRK� TVSHYGIV� SJ� GSRXVSP� GSR-
GITXW� JSV� XLI�[MRH� XYVFMRI� MRHYWXV]� ERH�SXLIV� MRHYWXVMIW��
8LI�GSQTER]�SJJIVW�E�YRMUYI�GSRXVSP�GSRGITX�JSV�XLI�[MRH�
XYVFMRI� MRHYWXV]� [LMGL� GER� FI� XEMPSVIH� XS� XLI� MRHMZMHYEP�
GYWXSQIV´W�RIIHW�ERH�WTERW�XLI�GSRXVSP��QEREKIQIRX�ERH�
QSRMXSVMRK�SJ�GSQTSRIRXW��XYVFMRIW�ERH�IRXMVI�[MRH�JEVQW�
EPMOI�

%\GIP� LEW� IRXIVIH� MRXS� ER� EKVIIQIRX� XS� EGUYMVI� 1MXE�
8IORMO�

VITAL PETFOOD GROUP
:MXEP�4IXJSSH�+VSYT��:4+�GSQTVMWIW�X[S�FYWMRIWW�EVIEW��
:MXEP�4IXJSSH�+VSYT�ERH�&IWX�*VMIRH��:4+�HIZIPSTW��TVS-
HYGIW�ERH�WIPPW�[MPH�FMVH�TVSHYGXW��MRGPYHMRK�WIIH�FEPPW��ERH�
FEPERGIH� HMIXW� ERH� WREGOW� JSV� GEXW� ERH� HSKW�� 'YWXSQIVW�
MRGPYHI�QENSV�2SVHMG�VIXEMP�GLEMRW�

DEVELOPMENT STRATEGY
%\GIP´W�WXVEXIK]�MW�XS�HIZIPST�:MXEP�4IXJSSH�+VSYT�ERH�&IWX�
*VMIRH�MRXS�QEVOIX�PIEHIVW�MR�XLIMV�VIWTIGXMZI�WIKQIRXW�

TCM GROUP
8'1�+VSYT�TVSHYGIW�OMXGLIRW��FEXLVSSQW�ERH�[EVHVSFIW�
YRHIV�WYGL�FVERHW�EW�7ZERI�/ OOIRIX�ERH�8ZMW�/ OOIRIV�

DEVELOPMENT STRATEGY 
3VKERMG�KVS[XL�XLVSYKL�JYVXLIV�I\TERWMSR�SJ�XLI�GLEMRW�MR�
(IRQEVO�ERH�IWTIGMEPP]�XLI�SXLIV�2SVHMG�GSYRXVMIW��EPSRK�
[MXL�E�JSGYW�SR�HIZIPSTMRK�XLI�MRHYWXV]´W�FIWX�ERH�QSWX�IJ-
½GMIRX�ZEPYI�GLEMR�JVSQ�TVSHYGXMSR�XLVSYKL�XS�VIXEMP�

ROYAL COPENHAGEN
6S]EP� 'STIRLEKIR� [EW� JSYRHIH� MR� ����� F]� XLI�(ERMWL�
6S]EP�*EQMP]�[LIR�XLI�½VWX�TSVGIPEMR�HMRRIV�WIVZMGI�¯�JIE-
XYVMRK�E�FPYI�¾YXIH�HIWMKR�¯�[EW�GVIEXIH��7MRGI�XLIR�6S]EP�
'STIRLEKIR�LEW�QERYJEGXYVIH�TVSHYGXW�XLEX�GSQFMRI�VI-
WTIGX�JSV�XVEHMXMSR��MRRSZEXMSR�ERH�[SVPH�GPEWW�HIWMKR��)EGL�
ERH�IZIV]�TVSHYGX�HIWMKR�MW�VSSXIH�MR�XLI�GSQTER]´W�PSRK�
WXERHMRK�GVEJXWQERWLMT�XVEHMXMSR�

DEVELOPMENT STRATEGY 
-R�VIGIRX�]IEVW�6S]EP�'STIRLEKIR�LEW�YRHIVKSRI�E�QENSV�
XYVREVSYRH�TVSGIWW��8LI�EMQ�LEW�FIIR�XS�VIXEMR�XLI�GSQ-
TER]´W� WXVSRK� FVERH� TSWMXMSR� IWXEFPMWLIH� SZIV�QSVI� XLER�
����]IEVW�[LMPI�FYMPHMRK�E�QSHIVR��GSRXIQTSVEV]�TVSHYGX�
VERKI��8LI�GSQTER]�GSRXMRYEPP]�HIZIPSTW�RI[�TVSHYGXW�XS�
IRWYVI�KVS[XL�MR�]SYRKIV��FVSEHIV�GSRWYQIV�WIKQIRXW�

NORDIC WATERPROOFING
2SVHMG�;EXIVTVSS½RK�MW�E�PIEHMRK�TPE]IV�MR�VSS½RK�WSPYXMSRW�
MR�7[IHIR��(IRQEVO�ERH�*MRPERH��8LI�GSQTER]�TVSHYGIW�ER�
MRRSZEXMZI� VERKI�SJ�FMXYQIR�� ERH�TSP]QIV�FEWIH�TVSHYGXW�
YWIH�MR�WIEPMRK�ERH�[EXIVTVSSJ�IPIQIRXW�JSV�XLI�GSRWXVYG-
XMSR�MRHYWXV]��8LI�GSQTER]´W�TVSHYGXW�ERH�WIVZMGIW�EVI�QEV-
OIXIH�YRHIV�WYGL�[IPP�IWXEFPMWLIH�FVERHW�EW�1EXEOM��8VIFSPMX��
4L RM\�8EK��,IXEK�8EKQEXIVMEPIV��)PEWXSWIEP�ERH�/IVEFMX�

DEVELOPMENT STRATEGY 
%\GIP´W� KSEP� MW� XS� GVIEXI� E� PIEHMRK� 2SVXLIVR� )YVSTIER�
TPE]IV�MR�XLI�VSS½RK�WIGXSV��8LMW�VIUYMVIW�MRXIKVEXMSR�SJ�XLI�
7[IHMWL��(ERMWL�ERH�*MRRMWL�HMZMWMSRW��MQTVSZIQIRXW�MR�TVS-
HYGXMSR�ERH�KISKVETLMGEP�I\TERWMSR�

NOA NOA
2SE�2SE�MW�ER�MRXIVREXMSREP�JEWLMSR�FVERH�JSV�[SQIR�ERH�
GLMPHVIR�� -XW� GPSXLMRK� MW� WSPH� XS� JEWLMSR�GSRWGMSYW� [SQIR�
YRHIV�XLI�2SE�2SE�FVERH�ERH�XS�KMVPW�EKIH���XS����YRHIV�
XLI�2SE�2SE�QMRMEXYVI�FVERH��&SXL�FVERHW�JIEXYVI�JIQM-
RMRI��&SLIQMER�MRWTMVIH�WX]PI�EX�EJJSVHEFPI�TVMGIW�

DEVELOPMENT STRATEGY 
%\GIP�EMQW�XS�GSRXMRYI�2SE�2SE´W�MRXIVREXMSREP�I\TERWMSR�
F]�QSZMRK�MRXS�RI[�QEVOIXW��MR�TEVXMGYPEV�)EWXIVR�)YVSTI��
2SE�2SE�LEW�EPWS�GLSWIR�E�QYPXM�GLERRIP�HMWXVMFYXMSR�WSPY-
XMSR�ZME�FVERHIH�GSRGITX�WXSVIW�MRGPYHMRK�FSXL�JVERGLMWIH�
ERH� GSQTER]�S[RIH� WXSVIW�� *MREPP]��2SE�2SE� MRXIRHW� XS�
QSZI�MRXS�VIPEXIH�TVSHYGXW��XLI�PEXIWX�I\EQTPI�SJ�XLMW�FIMRK�
XLI�GSQTER]´W�FEF]�GSPPIGXMSR�PEYRGLIH�MR������

PANDORA
4%2(36%� HIWMKRW�� QERYJEGXYVIW� ERH� QEVOIXW� LERH� 
½RMWLIH�ERH�QSHIVR�NI[IPPIV]�QEHI�JVSQ�KIRYMRI�QEXIVM-
EPW�EX�EJJSVHEFPI�TVMGIW��4VSHYGXW�EVI�WSPH�MR�QSVI�XLER����
GSYRXVMIW�SR�WM\�GSRXMRIRXW�XLVSYKL�SZIV��������TSMRXW�SJ�
WEPI�� MRGPYHMRK�QSVI� XLER� ���� 4%2(36%�FVERHIH� GSR-
GITX�WXSVIW�

PANDORA is a listed company – for further information 
please see www.pandoragroup.com.
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REGISTERED
OFFICE

INVESTMENT
OFFICER

AXCEL-OWNED
COMPANIES

INVESTMENT
YEAR 

2011 2010

�(//Q�
EBITDA

2011 2010

�(//Q�
NIBD*

2011 2010

�(//Q�
TAX** NUMBER OF 

EMPLOYEES

2011 2010

REVENUE
�(//Q�

2011 2010

2007 JØRGEN
 LINDHOLM LAU

BILLUND
DENMARK

65 62 125 134 13 13 319 308613 535

1999 SØREN
LINDBERG

HORSENS
DENMARK

66 43 90 138 1 -1 696 696705 703

2011 PER
CHRISTENSEN

THISTED
DENMARK

983 663 2593 N/A3 203 123 6103 54138633 6883

2001 NIKOLAJ 
VEJLSGAARD

FREDERIKSBERG
DENMARK

61 83 N/A2 N/A2 3 16 1,195 1,149914 847

2007 SØREN
LINDBERG

SABROE
DENMARK

-833 -1053 3813 4223 -493 -213 9503 97931,6603 1,6693

2004 JACOB
 THYGESEN

KØGE
DENMARK

-1 19 187 152 2 2 393 378450 463

2007 JACOB
 THYGESEN

KVISTGÅRD
DENMARK

28 78 620 547 7 -8 333 298537 555

2001 NIKOLAJ 
VEJLSGAARD

GLOSTRUP
DENMARK

N/A2 N/A2 -1 -2 707 705492 470 62 34

2011 VILHELM 
SUNDSTRÖM

HÖGANÄS
SWEDEN

468 N/A -16 N/A 623 N/A1,487  N/A 117 N/A

2007 CASPER LYKKE 
PEDERSEN

SUNNE
SWEDEN

74 37 105 155 14 1 81 77272 198

1

2008 VILHELM 
SUNDSTRÖM

JÖNKÖPING 
SWEDEN

92 111 435 449 14 20 1,410 1,2851,404 1,282

1

2009 HENRIK 
RAMMER

TIBRO
SWEDEN

64 68 171 65 15 17 286 306683 685

2012N/A N/A N/A N/A N/A N/A N/A N/AN/A N/A

1

1

N/A RØDKÆRSBRO
DENMARK

®
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REGISTERED
OFFICE

INVESTMENT
OFFICER

AXCEL-OWNED
COMPANIES

INVESTMENT
YEAR 

2011 2010

�(//Q�
EBITDA

2011 2010

�(//Q�
NIBD*

2011 2010

�(//Q�
TAX** NUMBER OF 

EMPLOYEES

2011 2010

REVENUE
�(//Q�

REGISTERED
OFFICE

INVESTMENT
OFFICER

AXCEL-OWNED
COMPANIES

INVESTMENT
YEAR �(//Q�

EBITDA
�(//Q�
NIBD*

�(//Q�
TAX** NUMBER OF 

EMPLOYEES
REVENUE
�(//Q�

2011 2010

2011 2010 2011 2010 2011 2010 2011 20102011 2010

* Net interest-bearing debt.
** As stated in each company’s income statement.
1 Amount in SEK.
2 Total NIBD at Royal Scandinavia (Georg Jensen and Royal Copenhagen) was DKK 288m in 2010 and DKK 323m in 2011.
3 ��������ERH���������½RERGMEP�]IEVW��

2000 PER 
CHRISTENSEN

HASSELAGER
DENMARK

399 383 17 9 236 234625 619 57 82

2006 PER 
CHRISTENSEN

HOLSTEBRO
DENMARK

319 303 26 26 106 137 3 -1 263 244

2008 NIKOLAJ 
VEJLSGAARD

GLOSTRUP
DENMARK

6,658 6,666 2,281 2,684 209 1,102 332 381 5,186 4,336
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2YHU�WKH�SDVW�WZR�\HDUV��$[FHO�KDV�JHQHUDWHG�D�QHW�LQYHVWPHQW�SUR¿W�
RI�'..������P��3$1'25$�DFFRXQWV�IRU�DURXQG�'..��EQ�RI�WKLV��
breaking down into a write-down of around DKK 7bn in 2011 due 

WR�WKH�IDOO�LQ�LWV�VKDUH�SULFH��DQG�D�JDLQ�RI�'..���EQ�IURP�WKH�,32�
LQ�������([FOXGLQJ�3$1'25$��$[FHO�JHQHUDWHG�D�UHWXUQ�RI�DURXQG�
DKK 675m during the period, or 26% of the companies’ weighted 

PDUNHW�YDOXH��PDLQO\�WKURXJK�WKH�VDOH�RI�+XV&RPSDJQLHW��1HWFRP-

pany and EskoArtwork in 2011.

As at 31 December 2011, Axcel owned 14 companies and a substan-

WLDO�VKDUHKROGLQJ�LQ�3$1'25$��7KH�PDUNHW�YDOXH�RI�WKH�LQYHVWPHQW�
LQ�3$1'25$�LV�EDVHG�RQ�LWV�VKDUH�SULFH�DW�WKH�HQG�RI�WKH�\HDU��ZKLOH�
WKH�PDUNHW�YDOXH�RI�WKH�RWKHU����LQYHVWPHQWV�±�DOO�XQOLVWHG�FRPSDQLHV�
±�LV�EDVHG�RQ�PRYHPHQWV�LQ�WKHLU�HDUQLQJV�DQG�GHEW�UHODWLYH�WR�HDUQ-

ings multiples for comparable listed companies. Four of Axcel’s in-

vestments were written up in value in 2011, six were unchanged, and 

four were written down. The write-downs were mainly at companies 

exposed to the Danish market.

The total market value of Axcel’s investments was DKK 4.1bn at the 

end of 2011, compared with DKK 11.8bn a year earlier. The decrease 

RI�'..����EQ�ZDV�GXH�SULPDULO\�WR�WKH�ORZHU�YDOXH�RI�3$1'25$�
and the funds’ three exits in 2011. Axcel IV also invested DKK 0.6bn 

LQ�WZR�QHZ�FRPSDQLHV�LQ����������&LPEULD�DQG�1RUGLF�:DWHUSURRI-
ing.

6HOHFWHG� ¿JXUHV� IURP� WKH� IXQGV¶� LQFRPH� VWDWHPHQWV� DQG� EDODQFH�
sheets are shown below. Axcel I and II are limited companies and are 

therefore required to publish annual reports under the Danish Finan-

cial Statements Act. Axcel III and IV are limited partnerships, which 

are not obliged to publish annual reports, but Axcel has decided to 

produce reports for them anyway, available on request.

-RZIWXQIRX�TVS½X�PSWW

3XLIV�STIVEXMRK�VIZIRYI

+VSWW�TVS½X�PSWW

3XLIV�I\XIVREP�GSWXW

3TIVEXMRK�TVS½X�PSWW

Financials

4VS½X�PSWW�FIJSVI�XE\

8E\

2IX�TVS½X�PSWW�JSV�XLI�]IEV

1EVOIX�ZEPYI�SJ�%\GIP´W�MRZIWXQIRXW

Other assets

Total assets

 

Equity

3XLIV�PMEFMPMXMIW

Total liabilities

 

  Axcel I 

 2011 2010 

  

 1.0 0.0

� ������ ����

 14.0  14.8

� ������� �����

 0.4 -0.5

� ����� ���

 0.6 -0.3

� ���� ���

 0.6 -0.3

 

 ������ �����

� ����� ����

 134.4 143.6

 ������ �����

� ���� ���

 134.4 143.6

 

  Axcel II 

 2011 2010

    

 43.3 -0.6

� ���� ���

 43.6 -0.4

� ������ ������

 17.5 -30.0 

� ���� ����

 17.7 -27.4 

� ���� �����

 18.1 -28.2 

 

 ������ ������

� ����� �����

 768.8 730.5 

  

 ������ ������

� ����� ����

 768.8 730.5

 

            Axcel III  

 2011   2010 

    

 -6,972.2   11,588.7 

� ���� �� ���

 -6,972.2   11,588.7 

� ������ �� �����

 -7,017.4   11,532.6

�� ���� �� ���

 -7,017.4   11,532.6

� ���� �� ���

 -7,017.4   11,532.6

  

 �������� �� ��������

� ���� �� ���

 2,731.6   11,040.7

  

 �������� �� ��������

� ���� �� ���

 2,731.6   11,040.7

 

Axcel IV

2011*

     

 0.0

� ���

 0.0

� ������

 -108.9 

� ���

 -108.9 

� ���

 -108.9

  

 �����

� ���

 563.0

  

 �����

� ����

 563.0

�(//Q

 

          

 2011   2010

 -6,927.9

� ����

 -6,914.6

� ������

 -7,108.4

� ���

 -7,108.0

� ���

 -7,107.6

  

 �������

� ����

 4,197.8

  

 �������

� ����

 4,197.8

 

          

   Total  

11,588.1

����

11,603.1

������

11,502.2

���

11,504.9

����

11,504.1

  

��������

����

11,914.8

��������

����

11,914.8

* Covers the 18-month period from 1 July 2010 to 31 December 2011.
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34 AXCEL ÅRSSKRIFT 2O11

AXCEL INDUSTRIINVESTOR

Launch   1995
Status  Investment period
 expired
Geographical focus  Denmark
Investments   14
Exits  13
Committed capital  DKK 1.1bn
Legal structure  Limited company
Averaged ownership period  6.6 years
Board  Niels B. Christiansen
 Bent Pedersen
 Peter Damgaard Jensen
 Lars Johansen
 Jens Moberg
 Hanne B. Sørensen
 Peter Schütze
 Lars Munch

Investments  Acquisition year  Exit year

Everton Smith  1995  1997
1SREV¾I\�� ������ ����
Tvilum Scanbirk  1996  2000
Føvling  1997  2002
GraphX  1997  2003
Rationel Vinduer  1998  2003
Svenska Fönster  2000  2003
Kwintet  1999  2005
LOGSTOR  1999  2006
Bekaert Handling Group 1997  2006
Laundry Systems group  1998  2006
Thygesen Textile Group  1998  2006
KILROY travels International  1998  2006
BB Electronics  1998

AXCEL II

Launch  2000
Status  Investment period
 expired
Geographical focus  Denmark
Investments   9
Exits   6
Committed capital   DKK 2.5bn
Legal structure  Limited company
Averaged ownership period  6.5 years
Board  Niels B. Christiansen
 Bent Pedersen
 Peter Damgaard Jensen
 Lars Johansen
 Jens Moberg
 Hanne B. Sørensen
 Peter Schütze
 Lars Munch

Investments  Acquisition year  Exit year

Glud & Marstrand  2001  2005
NetTest  2002  2005
Aalborg Industries  2000  2005
Vest-Wood  2002  2006
Icopal  2000  2007
Vital Petfood Group  2000
Royal Scandinavia  2001
Junckers  2004
Ellipse  2004 2010
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AXCEL III

Launch  2005
Status  Investment period
 expired
Geographical focus  Denmark/Sweden
Investments   11
Exits   3  
Committed capital   DKK 3.0bn
Legal structure Limited partnership
Averaged ownership period 4.5 years  
Axcel Industrial Board  Niels B. Christiansen
 Bent Pedersen
 Peter Damgaard Jensen
 Lars Johansen
 Jens Moberg
 Hanne B. Sørensen
 Peter Schütze
 Lars Munch

Investments  Acquisition year  Exit year

EskoArtwork  2005 2011
Netcompany  2006 2011
TCM Group  2006
HusCompagniet  2007 2011
Ball Group  2007
Noa Noa  2007
Driconeq  2007
IDdesign  2007
PANDORA  2008 Listed
JB Education  2008
LGT  2009

AXCEL IV 

Launch 2010
Status Actively investing
Geographical focus Denmark/Sweden
Investments  3
Exits  0
Committed capital  DKK 3.6bn 
Legal structure Limited partnership
Averaged ownership period 0.6 years
Axcel Industrial Board Niels B. Christiansen
 Bent Pedersen
 Peter Damgaard Jensen
 Lars Johansen
 Jens Moberg
 Hanne B. Sørensen
 Peter Schütze
 Lars Munch

Investments  Acquisition year  Exit year

2SVHMG�;EXIVTVSS½RK�� �����
Cimbria 2011
Mita-Teknik 2012
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%\GIP�MW�FEGOIH�F]�E�PEVKI�RYQFIV�SJ�PIEHMRK�2SVHMG�ERH�MRXIVREXMSREP�MRZIWXSVW�[MXL�E�FVSEH�
EJ½PMEXMSR�[MXL�MRHYWXV]�ERH�XLI�½RERGMEP�WIGXSV��8LMW�TVSZMHIW�%\GIP�[MXL�ER�I\XIRWMZI�GSRXEGX�
FEWI�ERH�XLI�½RERGMEP�VIWSYVGIW�RIIHIH�XS�HIZIPST�XLI�GSQTERMIW�MR�[LMGL�%\GIP�MRZIWXW�

Corporates 
and foundations:

24%

Government- 
sponsored funds:

8%

INVESTORS BY TYPE

Investors have committed total capital 

of around DKK 10bn across four funds.

Pension funds 
and life insurers:

47%

Banks:
11%

Funds-of-funds and 
asset managers:

10%

INVESTORS BY REGION

$[FHO¶V�LQYHVWRUV�DUH�PDLQO\�'DQLVK��HVSHFLDOO\�ZLWK�WKH�¿UVW�WZR�
funds but less so with the latest fund Axcel IV where around 

30% of committed capital is from foreign investors.

Europe: 
11%

North America:
1%

Rest of world:
2%

Other Nordic: 
11%

Denmark: 
75%
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Not all investors are shown above.

BANKS

PENSION FUNDS AND LIFE INSURERS

CORPORATES AND FOUNDATIONS

FUNDS-OF-FUNDS, ASSET MANAGERS AND GOVERNMENT-SPONSORED FUNDS

P a s s i o n  f o r  P r i v a t e  M a r k e t s

Kuwait 
Investment Authority

Investeringsselskabet
af 30.4.1992

GSA Invest

Investeringsselskabet Elkær Invest A/S A/S af 3. juni 1986
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LARS
WESTERBERG
CHAIRMAN

BENGT 
LEJSVED

MATS 
NORDLANDER

ARNE 
BERNROTH

LOTTA 
LUNDÉN

SWEDISH 
INDUSTRIAL 
BOARD

NIELS B. 
CHRISTIANSEN
CHAIRMAN

BOARD OF 
DIRECTORS/
INDUSTRIAL 
BOARD*

BENT 
PEDERSEN
VICE CHAIRMAN

PETER 
DAMGAARD 
JENSEN

LARS 
JOHANSEN

JENS W. 
MOBERG

HANNE B. 
SØRENSEN

LARS 
MUNCH

PETER 
SCHÜTZE

PARTNERS CHRISTIAN 
FRIGAST

SØREN 
LINDBERG

JACOB 
THYGESEN

PER 
CHRISTENSEN

LARS 
ÖSTERBERG

NIKOLAJ 
VEJLSGAARD

VILHELM 
SUNDSTRÖM

LARS 
THOMASSEN

CASPER LYKKE 
PEDERSEN
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MANAGEMENT 

Christian Frigast holds an MSc in Economics and has been managing partner 

DW�$[FHO�VLQFH�LWV�LQFHSWLRQ�LQ�������3ULRU�WR�WKDW�KH�ZDV�HPSOR\HG�E\�,QFHQ�
WLYH�$�6� ����������� 8QLEDQN�$�6��0HUFKDQW� %DQN� ���������� DQG� 8QLEDQN�
�����������&KULVWLDQ�)ULJDVW�LV�D�PHPEHU�RI��WKH�ERDUG�RI�3$1'25$��5R\DO�
6FDQGLQDYLD��1RUGLF�:DWHUSURR¿QJ��7RUP�DQG�WKH�'DQLVK�9HQWXUH�&DSLWDO�DQG�
3ULYDWH�(TXLW\�$VVRFLDWLRQ��'9&$���DPRQJ�RWKHUV�

6¡UHQ�/LQGEHUJ� KROGV� DQ�06F� LQ�(FRQRPLFV�DQG�%XVLQHVV�$GPLQLVWUDWLRQ�
DQG�MRLQHG�$[FHO�LQ�������3UHYLRXVO\�KH�ZDV�HPSOR\HG�DW�(XUR1RUGLF�&RUSR� 
UDWH�)LQDQFH�����������DQG�3Z&������������6¡UHQ�/LQGEHUJ�LV�D�PHPEHU�RI�
WKH�ERDUG�RI�%%�(OHFWURQLFV��,'GHVLJQ��&LPEULD�DQG�/LWKLXP�%DODQFH�

-DFRE�7K\JHVHQ�KROGV�DQ�06F� LQ�(FRQRPLFV�DQG�%XVLQHVV�$GPLQLVWUDWLRQ�
DQG� MRLQHG�$[FHO� LQ� ������ 3UHYLRXVO\� KH� ZDV� HPSOR\HG� DW� 1RUGLF� 3ULYDWH� 
(TXLW\������������&RQDLU������������&RGDQ�����������DQG�+DIQLD������������
-DFRE�7K\JHVHQ�LV�D�PHPEHU�RI�WKH�ERDUG�RI�-XQFNHUV�DQG�1RD�1RD�DQG�LV�D�
ERDUG�REVHUYHU�DW�%DOO�*URXS��

Nikolaj Vejlsgaard�KROGV�DQ�06F�LQ�(FRQRPLFV�DQG�MRLQHG�$[FHO�LQ�������3ULRU�
WR�WKDW�KH�ZDV�HPSOR\HG�E\�WKH�6XSHUIRV�JURXS������������1LNRODM�9HMOVJDDUG�LV�D�
PHPEHU�RI�WKH�ERDUG�RI�*HRUJ�-HQVHQ��5R\DO�&RSHQKDJHQ��5R\DO�6FDQGLQDYLD�� 
3$1'25$�DQG�,3�+ROGLQJ�$�6�

Per Christensen holds an MSc in Economics and joined Axcel in 2000. He 

ZDV�SUHYLRXVO\�HPSOR\HG�DW�0DHUVN�0HGLFDO��$�3��0ROOHU�*URXS�������������
DQG�DV�D�FRQVXOWDQW�DW�0F.LQVH\�	�&R�������������3HU�&KULVWHQVHQ�LV�D�PHP-

EHU�RI�WKH�ERDUG�RI�&LPEULD��7&0�*URXS�DQG�9LWDO�3HWIRRG�*URXS�

Vilhelm Sundström holds an MSc in Economics and joined Axcel in 2006. 

+H�ZDV�IRUPHUO\�D�GLUHFWRU�DW�0HUULOO�/\QFK�,QWHUQDWLRQDO�LQ�/RQGRQ��ZKHUH�
KH�ZDV�UHVSRQVLEOH�IRU�0	$�DFWLYLWLHV�LQ�WKH�1RUGLF�UHJLRQ��3ULRU�WR�WKDW��KH�
ZRUNHG� IRU� VXFK�FRPSDQLHV�DV�'��&DUQHJLH�$%������������0RUJDQ�6WDQOH\�
���������DQG������������DQG�1RUGLF�&DSLWDO������������9LOKHOP�6XQGVWU|P�
LV� WKH�KHDG�RI�$[FHO¶V�RI¿FH�LQ�6WRFNKROP�� LV�D�PHPEHU�RI� WKH�ERDUG�RI�-%�
(GXFDWLRQ�DQG�1RUGLF�:DWHUSURR¿QJ�DQG�LV�D�ERDUG�REVHUYHU�DW�'ULFRQHT�

Casper Lykke Pedersen�KROGV�DQ�06F�LQ�(FRQRPLFV�DQG�%XVLQHVV�$GPLQ-

LVWUDWLRQ� DQG� KDV� EHHQ�ZLWK�$[FHO� VLQFH� ������ 3UHYLRXV� HPSOR\HUV� LQFOXGH�
'HXWVFKH�%DQN�LQ�/RQGRQ�����������DQG�$[FHO��������������&DVSHU�/\NNH�
3HGHUVHQ�LV�D�PHPEHU�RI�WKH�ERDUG�RI�'ULFRQHT�

/DUV�gVWHUEHUJ�KROGV�DQ�06F�LQ�(QJLQHHULQJ�3K\VLFV�IURP�WKH�5R\DO�,QVWL-
WXWH�RI�7HFKQRORJ\�LQ�6WRFNKROP�DQG�DQ�0%$�IURP�WKH�6WRFNKROP�6FKRRO�RI�
(FRQRPLFV��DQG�KDV�DOVR�VWXGLHG�DW�WKH�*UDGXDWH�6FKRRO�RI�%XVLQHVV�LQ�&KL-
FDJR��3UHYLRXV�HPSOR\HUV�LQFOXGH�7ULWRQ������������.H\VWRQH�$GYLVHUV�������
�����0F.LQVH\�������������DQG�*ROGPDQ�6DFKV�����������

Lars Thomassen�KROGV�DQ�06F�LQ�(FRQRPLFV�DQG�%XVLQHVV�$GPLQLVWUDWLRQ�
DQG�MRLQHG�$[FHO�LQ�������3UHYLRXVO\�KH�ZDV�HPSOR\HG�E\�WKH�*1�6WRUH�1RUG�
*URXS�������������DQG�,66������������/DUV�7KRPDVVHQ�KDV�RYHUDOO�UHVSRQVL-
ELOLW\�IRU�$[FHO¶V�¿QDQFH�IXQFWLRQV��IXQG�PDQDJHPHQW�DQG�LQYHVWRU�UHODWLRQV��
and is a member of the board of Capidea.

BOARD OF DIRECTORS AND INDUSTRIAL BOARD
�-RKDQQHV�3RXOVHQ�ZLOO�VWHS�GRZQ�DW�WKH�DQQXDO�JHQHUDO�PHHWLQJ�LQ�0D\�������

1LHOV�%��&KULVWLDQVHQ�±�FKDLUPDQ
&(2�RI�'DQIRVV��RQH�RI�'HQPDUN¶V�ODUJHVW�SULYDWHO\�RZQHG�FRPSDQLHV�ZLWK�
VDOHV�LQ�H[FHVV�RI�'..���EQ�DQG�DSSUR[���������HPSOR\HHV�ZRUOGZLGH��1LHOV�
%��&KULVWLDQVHQ�LV�D�PHPEHU�RI�D�QXPEHU�RI�ERDUGV��LQFOXGLQJ�'DQVNH�%DQN�
�YLFH�FKDLUPDQ��DQG�:LOOLDP�'HPDQW�+ROGLQJ�

%HQW�3HGHUVHQ�±�YLFH�FKDLUPDQ
)RUPHU�&(2�RI�.LUNEL��D�¿QDQFLQJ�DQG� LQYHVWPHQW�FRPSDQ\�RZQHG�E\� WKH�
IDPLO\�EHKLQG�WKH�/(*2�*URXS��%HQW�3HGHUVHQ�LV�D�PHPEHU�RI�WKH�ERDUG�RI�
(NVSRUW� )LQDQVLHULQJ� �FKDLUPDQ�� DQG�9 NVW�,QYHVW�1RUGM\OODQG� �FKDLUPDQ���
among others.

Peter Damgaard Jensen
&(2�RI�3.$��ZKLFK�DGPLQLVWHUV�ODERXU�PDUNHW�SHQVLRQV�IRU�HLJKW�LQGHSHQG-

HQW�SHQVLRQ�IXQGV�ZLWK�PRUH�WKDQ���������PHPEHUV��3HWHU�'DPJDDUG�-HQVHQ�
LV�D�PHPEHU�RI�WKH�ERDUG�RI�)RUFD��YLFH�FKDLUPDQ��DQG�0DM�,QYHVW�+ROGLQJ�
�YLFH�FKDLUPDQ���DPRQJ�RWKHUV�

Lars Johansen
)RUPHU�&(2�RI�),+��'HQPDUN¶V� OHDGLQJ�EXVLQHVV�DQG�LQYHVWPHQW�EDQN�DQG�
DPRQJ�WKH�¿YH�ODUJHVW�'DQLVK�EDQNV��/DUV�-RKDQVHQ�LV�D�PHPEHU�RI�WKH�ERDUG�
RI�9LFWRULD�3URSHUWLHV��DPRQJ�RWKHUV�

-HQV�:��0REHUJ
&(2�RI�$OHFWLD��IRUPHU�&(2�RI�%HWWHU�3ODFH�'DQPDUN�DQG�D�IRUPHU�FRUSR-

rate vice president at Microsoft. Jens W. Moberg is a member of the board of 

*UXQGIRV��FKDLUPDQ��DQG�.0'��DPRQJ�RWKHUV�

Hanne B. Sørensen
&(2�RI�0DHUVN�7DQNHUV��KDYLQJ�EHHQ�ZLWK�$�3��0¡OOHU���0DHUVN�VLQFH�������
3UHYLRXV�SRVLWLRQV�LQFOXGH�FKLHI�FRPPHUFLDO�RI¿FHU�DW�0DHUVN�/LQH�DQG�¿QDQ-

cial director in both Europe and the Far East. 

3HWHU�6FK�W]H
&(2� RI� 1RUGHD� 'HQPDUN� XQWLO� ����� DQG� QRZ� FKDLUPDQ� RI� &RSHQKDJHQ�
%XVLQHVV�6FKRRO�DQG�'6%��)RUPHUO\�D�PHPEHU�RI�WKH�'DQLVK�JRYHUQPHQW¶V�
Growth Forum.

/DUV�0XQFK
&(2�RI�-3�3ROLWLNHQV�+XV��/DUV�0XQFK�LV�D�PHPEHU�RI�WKH�ERDUG�RI�WKH�/RXL-
VLDQD�0XVHXP�RI�0RGHUQ�$UW��FKDLUPDQ���%5)�NUHGLW��::)�'HQPDUN��626�
&KLOGUHQ¶V� 9LOODJHV� 'HQPDUN�� (XURSD� 1RVWUD��:$1�,)5$� DQG� WKH� 'DQLVK�
1HZVSDSHU�3XEOLVKHUV¶�$VVRFLDWLRQ�

SWEDISH INDUSTRIAL BOARD

/DUV�:HVWHUEHUJ�±�FKDLUPDQ
)RUPHU�&(2�RI�$XWROLY� ,QF��� D�ZRUOG�OHDGLQJ� VXSSOLHU� RI� VDIHW\� HTXLSPHQW�
for carmakers with revenue of around USD 8bn and 48,000 employees at 80 

SURGXFWLRQ�SODQWV�LQ����FRXQWULHV��/DUV�:HVWHUEHUJ�LV�D�PHPEHU�RI�D�QXPEHU�RI�
ERDUGV��LQFOXGLQJ�9ROYR�$%��66$%��6DQGYLN�DQG�+XVTYDUQD��FKDLUPDQ���+H�
is also the link to Axcel’s industrial board in Denmark.

Bengt Lejsved
1RUGLF�3DUWQHU�DW�&0L��DQG�IRXQGHU�DQG�FKDLUPDQ�RI�6HQLRU�:RUN�,QWHULP�0D�
QDJHPHQW��)RUPHUO\�KHDG�RI�H[HFXWLYH�VHDUFK�FRPSDQ\�+HLGULFN	6WUXJJOHV¶�
DFWLYLWLHV� LQ�(0($��DQG�YLFH�FKDLUPDQ�DQG�GLUHFWRU�RI�+HLGULFN	6WUXJJOHV�
International.

Arne Bernroth
)RUPHUO\� UHJLRQDO� GLUHFWRU� IRU�1RUGHD� LQ� VRXWKHUQ�6ZHGHQ� DQG� VHQLRU� YLFH�
SUHVLGHQW�DW�6NDQGLD�LQ�6ZHGHQ��$UQH�%HUQURWK�LV�D�PHPEHU�RI�WKH�ERDUG�RI�-%�
(GXFDWLRQ��%LROLQ�6FLHQWL¿F��$TLOOHV�,QYHVW�DQG�1RUGD[�)LQDQV��DPRQJ�RWKHUV�

Mats Nordlander
([HFXWLYH�YLFH�SUHVLGHQW�DW�6WRUD�(QVR��0DWV�1RUGODQGHU�LV�D�PHPEHU�RI�WKH�
ERDUG�RI�,QYHQWLD��FKDLUPDQ���WKH�6ZHGLVK�)RUHVW�,QGXVWULHV�)HGHUDWLRQ��YLFH�
FKDLUPDQ��DQG�,QGXVWULNUDIW�

Lotta Lundén
,V�D�PHPEHU�RI�WKH�ERDUG�RI�%HUJHQGDKOV�)RRG��%HUJHQGDKOV�)DVKLRQ��7ZLO¿W��
6WDWRLO�)XHO�	�5HWDLO��6ZHGRO��/DPPKXOWV�'HVLJQ�*URXS��0XOWL4��-%�(GXFD-
WLRQ�DQG�/*7�/RJLVWLFV��3UHYLRXVO\�ZRUNHG�DW�,.($�LQ�YDULRXV�VHQLRU�SRVL-
tions, including business area manager at IKEA of Sweden and commercial 

GLUHFWRU�DW� ,.($�6LQJDSRUH�0DOD\VLD�� DQG�ZDV�&(2�DW�*XOGI\QG�+DOOEHUJV�
Guld.
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Additional information about Axcel and its companies and the latest 

¿QDQFLDO�VWDWHPHQWV�FDQ�EH�IRXQG�RQ�$[FHO¶V�ZHEVLWH��ZZZ�D[FHO�GN��

For any further information, please contact:

&)2�/DUV�7KRPDVVHQ
Tel: +45 3336 6999

E-mail: lt@axcel.dk

Senior Communication Advisor Joachim Sperling

Tel: +45 3336 6999

E-mail: js@axcel.dk

Axcel Management A/S
Sankt Annae Plads 10
1250 Copenhagen K
Denmark

Tel:  +45 3336 6999
Fax: +45 3336 6998
E-mail: axcel@axcel.dk
www.axcel.dk 

Axcel Management AB
Strandvägen 5B, 5tr.
114 51 Stockholm
Sweden

Tel:  +46 8 442 5390
Fax: +46 8 442 5391
E-mail: axcel@axcel.dk
www.axcel.se
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