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In February 2018, Axcel invested in Swedish 
company IsaDora, an international producer 
and supplier of colour cosmetics. This was 
followed in April by the acquisition of Fin-
nish company Orion Diagnostica, a pro-
ducer of point-of-care medical diagnostics 
solutions. 

In June, Axcel invested in Swedish com-
pany Loopia, which provides web hosting 
services to a growing customer base of 
SMEs and prosumers in Sweden and the 
Czech Republic.

Also in June, Axcel invested in Danish 
company GUBI, which designs, develops 
and markets furniture and lighting for both 
private and professional users. The prod-
uct range includes a number of prize- 
winning products, such as the Beetle 
chair, and Axcel is now supporting the 
company’s continued expansion by devel-
oping its existing business, accelerating 
growth in new markets, and launching 
new products.

In April 2019, Axcel invested in Danish 
company European Sperm Bank, a global 
market leader which has helped couples 
and singles in approx. 100 countries to 
have children.

Several of Axcel’s portfolio companies 
have also made notable add-on invest-
ments, including Frontmatec’s acquisition 
of Spanish companies Aira and Incatel, 
and Loopia's acquisition of companies in 
Sweden and Slovakia.

Axcel has also exited six companies in the 
past year, with the result that Axcel III can 
now be closed and just three of Axcel IV’s 
12 companies remain. This reflects a mar-
ket where both buyout and exit activity 
have been high. 

At the beginning of 2018, Axcel III sold 
Driconeq to the Irish engineering company 
Mincon Group, and Axcel IV sold LESSOR 
Group to US-based payroll services com-
pany Paychex. In January 2019, Axcel  
entered into an agreement to sell Mita- 
Teknik back to the Andersen family. After 
four years of ownership, IT company Con-
scia was sold to Nordic Capital in March 
2019 on very attractive terms. Under  
Axcel’s stewardship, Conscia achieved 
strong organic growth and made five suc-
cessful acquisitions, which transformed the 
company from a challenger in the Danish 
market to a market leader in Europe.

In April, Axcel sold software company  
EG to US private equity firm Francisco 
Partners with a satisfactory return, having  
already sold the service side to an interna-
tional industrial buyer. Most recently, Axcel 
exited fashion company Ball Group follow-
ing a lengthy turnaround and a year in 
which the company generated record 
profits. This marks the end of Axcel’s third 
fund, which turned out to be one of the 
best performers of its vintage (2005).

At the beginning of 2019, we bade fare-
well to partners Nikolaj Vejlsgaard and  
Vilhelm Sundström after many years of 
sterling service for Axcel. We are grateful 
to them both for their contributions. At the 
same time, Christoffer Müller and Asbjørn 
M. Hyldgaard were promoted to partners.  
We look forward to working with our new 
partners, who were promoted on the basis 
of a long and strong track record at Axcel.

There have been several new faces on  
Axcel’s Advisory Board in recent years, 
and the latest addition is Marika Fredriks-
son, currently CFO at Vestas and formerly 
CFO at Gambro, Autoliv and Volvo Con-
struction Equipment, who also sits on the 
boards of Sandvik and SSAB.

In the prevailing low interest rate environ-
ment, which looks set to remain for some 
time, it is becoming ever harder to gener-
ate a return in the public market. Private 
equity is therefore an increasingly attract-
ive option for many investors. However, 
this does not change the fact that a sus-
tainable, attractive return in the private 
market requires a special approach to  
active ownership. 

Uncertainty about the global economy 
and protectionist trends are likely to  
persist, but on the other hand many  
companies are continuing to report im-
provements in both their top and bottom 
lines. Axcel therefore looks forward to  
another busy year of investing in new  
and exciting companies and exiting those 
that it has successfully taken forward.

I would like to extend my thanks to the 
boards, management teams and other 
staff of both our portfolio companies and 
Axcel itself, as well as our investors with-
out whom we would be nothing. Thank 
you for your support and focused efforts 
in 2018, and I wish you all the very best 
for 2019.

A busy time for Axcel 
Since raising its fifth fund in 2017, Axcel has invested in seven 
companies, three of them outside Denmark, which means that 
just over 50% of Axcel V has now been invested.

Axcel's partners, from left:  Lars Cordt, 
Peter Nyegaard (CFO), Christian Frigast 

(Executive Chairman), Christian Schmidt- 
Jacobsen (Managing Partner), Christian 

Bamberger Bro, Christoffer Arthur Müller, 
Thomas Blomqvist and Asbjørn M. Hyldgaard.
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Investment results for 2018 

The investment profit for 2018 stems main-
ly from Axcel IV, which delivered a profit of 
DKK 487 million following further progress 
at Conscia, EG, Frontmatec and Danish 
Ship Finance. Axcel V did not start up until 
April 2017 and so contributed only DKK  
45 million to the overall investment profit. 

Thanks to these results, Axcel IV is contin-
uing to achieve its aim of delivering a 
competitive return for its investors.

The year’s transactions  
Axcel V acquired IsaDora, Orion Diagnos-
tica, Loopia and GUBI in 2018, with Euro-
pean Sperm Bank following in 2019.

In keeping with Axcel’s focus, the invest-
ments in GUBI, IsaDora and European 
Sperm Bank were made in partnership with 
the vendors, who have reinvested in sub-
stantial holdings alongside Axcel as prin-
cipal shareholder, while Loopia and Orion 
Diagnostica are both carve-outs from large 
companies. All of Axcel V’s acquisitions 
have thus taken the form of partnerships 
with the previous owners or carve-outs.

Axcel IV’s companies have also made a 
number of add-on investments during the 

period. For example, EG has acquired 
ClinicCare, Delete has invested in four 
small businesses, Frontmatec has ac-
quired two Spanish companies, and  
Loopia has invested in two companies  
in Sweden and Slovakia.

Meanwhile, there have been four exits at 
Axcel IV and two at Axcel III. This leaves 
Axcel’s funds with holdings in 10 compa-
nies with combined revenue of around 
DKK 7 billion and some 4,000 employees.

Overview of Axcel’s investments  
Since 1994, Axcel has raised five funds 
with total committed capital of some DKK 
14.7 billion. These have made 53 platform 
investments in Nordic companies, together 
with around 100 add-on investments, and 
exited 43 of these platform investments.

As at 31 December 2018, a total of DKK 
21.2 billion had been paid out to investors 
in Axcel III, IV and V, and the remaining 
portfolio companies had a value of DKK 
5.4 billion. Thus Axcel has multiplied in-
vestors’ invested capital by a factor of  
3.2 over its lifetime.

Axcel III, IV and V generated 
an investment profit of DKK 
583 million in 2018, a very 
satisfactory performance.

 (DKKm) 2014 2015 2016 2017 2018

Axcel III 1,743 3 -17 1 51

Axcel IV 134 153 706 649 487

Axcel V - - - 0 45

Total 1,877 156 689 650 583

Axcel’s investment profit 

 (DKKm) Axcel III Axcel IV Axcel V Total

Invested capital 2,711 3,540 2,173 8,424

Proceeds from invested capital 18,484 2,748 0 21,232

Valuation of companies 91 3,075 2,219 5,385

Value of invested capital 18,575 5,823 2,219 26,617

Return multiple 6.9 1.6 1.0 3.2

Axcel’s investments and value of invested capital 

Invested  
capital (DKKm) 

8,424

Value of invested  
capital (DKKm)

26,617
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Key figures for Axcel III-V 
The charts below show the environment in which Axcel works,  
the 53 companies in which we have invested, what their strategies are, 
and how long Axcel has owned the companies.

Exits – how long Axcel has held its companies 
Axcel has sold a total of 43 companies, the majority of which were 
owned for under six years.

Axcel’s existing investments  
by year of investment 
The majority of Axcel’s 10 companies have 
been acquired since the beginning of 2017.

Axcel’s investments by size
(equity in DKKm) 
Axcel invests primarily in medium-sized Danish 
and Swedish companies. The values in the  
chart are the size of Axcel’s equity investment.

Existing companies by length of ownership 
The majority of Axcel’s existing companies have been owned for 
less than three years.

Danish and Swedish buyouts in Axcel’s segment 
Axcel’s segment is defined as transactions involving a private equity fund  
where the company acquired has revenue of more than DKK 100m.
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The sources of Axcel’s companies 
Axcel has mainly acquired its companies from families.

2012

2013

2014

2015

2016

2017

2018

                          30%

       10%

                17%

                                  43%

Cold calls  
 13%

Axcel’s network    
         45%

Investment banks/advisers   
  42%

Number Number

Axcel’s companies by sector 
Axcel’s current portfolio companies are mainly in the industrial, 
consumer goods and health care sectors.

2013        10%

2016     20%

2017     20%

2018     40% 

2019        10%

Axcel’s acquisitions 
Axcel’s acquisitions are generated to a great 
extent through Axcel’s network, but also 
through cold calls, investment banks and 
advisers.

22
27

26
50

19
44

31
41

34
40

31
40

23
28

Denmark
Sweden

Carve-outs:

20%

PE funds: 

20%
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Axcel’s strategies for value creation 
About half of Axcel’s investments are buy-and-build cases, where value 
is created through a combination of organic growth, acquisitions and 
realisation of synergies.

Organic growth: 

57%

Buy and build: 

43%

Industrials: 

30%

Health care: 

20%

Consumer goods: 

20% Technology: 

10%

Families: 

57%

Other: 

3%

Financials: 

10%



Acquisitions 

NEWS 2018/2019

JUNE  2 018 
Loopia Group Loopia Group is a leading 
mass hosting provider operating under the 
Loopia, Active 24 and WebSupport brands. 
The company offers web domains, web host-
ing and value-added services to European 
SMEs and prosumers on a subscription basis. 
Axcel will help the company grow further by 
broadening its range of value-added services 
for existing customers and expanding in both 
existing and new geographies through acqui-
sitions.

FEBRUARY 2 018
IsaDora IsaDora is one of the Nordic region’s 
leading cosmetics brands, with production and 
headquarters in Sweden and additional pro-
duction facilities in Switzerland. Its products for 
the eyes, complexion, lips and nails are sold by 
around 5,000 stores in 40 countries. The main 
markets are Sweden, the other Nordic coun-
tries, Germany and the Middle East. Products 
are sold directly to department stores, perfum-
eries, fashion outlets and online retailers in 
Sweden and another six European countries, 
and through distributors elsewhere.

APRIL 2 019 
European Sperm Bank European 
Sperm Bank is a leader in its field with a 
life-affirming vision and ambitious mission  
to give even more women and couples in 
Denmark and abroad the opportunity to have 
children. In partnership with Axcel, the plan 
is to expand further by developing the exist-
ing business, expanding into new markets 
and broadening the company’s offering.

Exits 
MARCH 2 018 :  Driconeq Mining and drilling 
equipment producer Driconeq was sold to Min-
con Group after more than a decade of owner-
ship, making it the tenth company to be sold by 
Axcel III.

MARCH 2 018 : LESSOR After 17 months’ 
intensive ownership, Axcel sold payroll and 
HCM technology specialist LESSOR to US 
company Paychex. Under Axcel’s stewardship, 
LESSOR markedly increased its revenue and 
earnings and now has more than 40,000 clients 
in Denmark, Sweden, Norway and Germany.

JANUARY 2 019 :  Mita-Teknik After six 
years’ ownership, Axcel sold Mita-Teknik back 
to the Andersen family, who had remained a 
non-controlling shareholder in this leading sup-
plier of control solutions for the wind power 
industry.

MARCH 2 019 : Conscia Conscia, one of 
Northern Europe’s leading providers of secure IT 
infrastructure solutions, was sold to private equi-
ty firm Nordic Capital after almost four years of 
successful ownership which saw the company 
blossom into a European market leader.

APRIL 2 019 :  EG After successfully dividing 
the business into a software side and a service 
side, and then selling the latter to DXC Technol-
ogy, Axcel sold market-leading Scandinavian 
software company EG to US private equity firm 
Francisco Partners.

APRIL 2 019 : Ball Group Following a suc-
cessful transformation, fashion company Ball 
Group was sold to German private equity firm 
Findos Investor. Its Zizzi brand is one of the 
fastest-growing in the international plus-size 
segment in Europe.

JUNE  2 018 
GUBI GUBI designs and sells furniture, lamps 
and other interior products worldwide and has 
achieved double-digit growth in recent years. 
Axcel will help the company expand further by 
developing its existing business, accelerating 
growth in new markets, and launching new 
products. Previous owner Jacob “Gubi” Olsen 
is continuing as CEO and a significant 
non-controlling shareholder. 

Add-ons 
Axcel has made 11 major add-on investments 
since the beginning of 2018. In October 2018, 
Delete Group bought Waterjet Stockholm 
and W-tech, specialists in infrastructure ser-
vices such as maintenance of bridges, tunnels 
and car parks. In January 2019, EG acquired 
ClinicCare, which supplies a system for psycho-
logists, chiropractors, chiropodists, physio-
thera pists and doctors, enabling EG to supply 
solutions to additional professions. The same 
month, Frontmatec acquired Intecal, a 
leading supplier and service partner for the 
Spanish meat industry. The following month, 
Loopia Group bought out WebSupport,  
a large Central European provider of web host-
ing and web services in Slovakia and Hungary. 
In March, Conscia took over NIL, a leading 
Cisco Partner in the Slovenian market. 

Promotions New faces at Axcel 

ANALYST, 2 018 
Haris Skrijelj 
Haris Skrijelj started at Axcel in 2018 and is an Analyst 
at the Copenhagen office.
Before joining Axcel, Haris worked as a junior 
business analyst at Atea and as an intern at Boston 
Consulting Group.
He holds a BSc in International Business from 
Copenhagen Business School and has also studied 
at the Chinese University of Hong Kong and the 
University of North Carolina.

PARTNER, 2 019 
Christoffer Arthur Müller
Christoffer Arthur Müller started at Axcel in 2009 
and is now a Partner at the Copenhagen office.
Christoffer is Vice Chairman of Frontmatec and 
Mountain Top Industries and also sits on the board 
of Axcelfuture. Before joining Axcel, he worked at 
A.T. Kearney and Nordea.
He holds an MSc in Economics from the University 
of Copenhagen and has also studied at the London 
School of Economics.

INVESTMENT MANAGER, 2 019 
Daniel Bech
Daniel Bech started at Axcel in 2016 and is now an 
Investment Manager at the Copenhagen office.
Daniel is an observer on the board of IsaDora. 
Before joining Axcel, he worked at Vertical Strategy, 
DONG Energy and Goldman Sachs.
He holds a BSc in Business Administration and 
Project Management from Copenhagen Business 
School.

ASSOCIATE DIRECTOR, 2 018 
Kasper Hoielt Olesen 
Kasper Hoielt Olesen started at Axcel in 2013 and is 
now an Associate Director at the Copenhagen office.
Kasper is an observer on the boards of Danish Ship 
Finance, Loopia Group and Delete.
He holds a BSc in International Business from 
Copenhagen Business School and has also studied  
at the Chinese University of Hong Kong and the 
University of North Carolina.

INVESTMENT MANAGER, 2 018
Sebastian Ryman 
Sebastian Ryman started at Axcel in 2018 and is an 
Investment Manager at the Stockholm office.
Before joining Axcel, Sebastian worked at Barclays 
Investment Bank in London and Stockholm.
He holds a BSc in Business and Economics from 
the Stockholm School of Economics.

ANALYST, 2 018 
Frands Brockenhuus-Schack 
Frands Brockenhuus-Schack started at Axcel in 
2018 and is an Analyst at the Copenhagen office.
Frands is an observer on the board of Mountain Top 
Industries and worked previously as a Student 
Assistant at Axcelfuture.
He has a BSc in Economics from Copenhagen 
Business School and has also studied at the 
University of North Carolina.

PARTNER, 2 019 
Asbjørn Mosgaard Hyldgaard 
Asbjørn M. Hyldgaard started at Axcel in 2007 and is 
now a Partner at the Copenhagen office.
Asbjørn is Vice Chairman of GUBI and also sits on the 
board of Ball Group. Before joining Axcel, he worked  
at Nasdaq OMX Copenhagen.
He holds an MSc in Economics from Copenhagen 
Business School and has also studied at the University 
of Cape Town and Lehigh University in the US.

DIRECTOR, 2 019
Rasmus Ericsson 
Rasmus Ericsson started at Axcel in 2014 and is now  
a Director at the Stockholm office.
Rasmus sits on the board of IsaDora. Before joining 
Axcel, he worked at Nordic Capital and J.P. Morgan.
He holds an MSc in Industrial Engineering and Man-
agement from Lund University in Sweden.

INVESTMENT MANAGER, 2 018 
Max Enhörning Admarker 
Max Enhörning Admarker started at Axcel in 2018 
and is an Investment Manager at the Stockholm 
office.
Before joining Axcel, Max worked at Morgan Stanley 
and DC Advisory in London.
He holds a BSc in Accounting and Finance from 
Warwick Business School in the UK.

APRIL 2 018
Orion Diagnostica Finnish company Orion 
Diagnostica is a leading player in the attractive 
point-of-care diagnostics market with a large 
portfolio of high-quality products. It has a 
strong position in several European markets 
and China, and is establishing a foothold in the 
attractive US market. Axcel will work with the 
company’s management team to build further 
on Orion’s solid market position and sees inter-
esting opportunities to expand geographically 
and broaden the product range.

10  –  Annual Review 2018 Annual Review 2018  –  11



Axcel invested in Danish 
company GUBI, which designs 
and sells furniture, lamps and 
other interior products world-
wide, in June 2018. 

Partnership with GUBI  
off to a good start

GUBI was enjoying double-digit growth 
even before Axcel’s arrival, and the aim 
now is to develop its existing business, 
continue its expansion in existing and 
new markets, and further strengthen  
its organisation. We ask Asbjørn M.  
Hyldgaard, the Partner at Axcel respon-
sible for the investment, about how  
things have been going at GUBI.

Has the investment gone to plan?
GUBI has made a great start, and we’ve 
built a good and close working relation-
ship with CEO and former majority share-
holder Jacob “Gubi” Olsen and his man-
agement team. The company is continu-
ing to deliver double-digit growth in exist-
ing markets, and its expansion into new 
markets is on schedule. Sales to con-
sumers through retailers and online, 
which account for the bulk of revenue, 
are doing really well, and the same goes 
for sales to the contract market, which  
includes fitting out offices, hotels and  
restaurants. GUBI is a growth-oriented 
and scalable design business with a 
strong brand, a clear design profile and 
innovative products that appeal to cus-
tomers worldwide, and is therefore see-
ing growth across product categories, 
sales channels and geographies. 

What has Axcel done since  
the acquisition?
We’ve been through a detailed strategic 
process with a sharp focus on the strategy 
for each particular sales channel, product 

development, the creation of a global sup-
ply chain, and further digitalisation of the 
business model. A number of initiatives 
have been launched to contribute to fur-
ther profitable growth. 

When we first looked at the company, we 
were impressed with its senior manage-
ment – Jacob “Gubi” Olsen and deputy 
CEO Kenni Riise – but felt that there was 
a need to strengthen the rest of the man-
agement team and the organisation as a 
whole. So we've introduced a new organ-
isation structure and recruited new staff 
in sales, supply chain, product develop-
ment and online distribution. We've also 
invested in a new ERP system and better 
IT infrastructure. All this has helped sim-
plify working processes and enable  
Jacob “Gubi” Olsen to spend more time 
on design and concept development.

One area where we can make a differ-
ence is putting together a strong board. 
As chairman, we’ve chosen Lars Munch 
from Axcel’s Advisory Board, who boasts 
considerable experience from Danish and 
international business and design pro-
cesses. We’ve also brought in leading ex-
pertise in sales, branding, international 
expansion and supply chain manage-
ment in the form of Tue Mantoni and
Henrik Holm. 

Where do you see the growth  
opportunities for GUBI?
GUBI has the potential not only to win 
further market share in existing, more 
mature markets in Northern Europe, but 
also to expand further into new, less ma-
ture markets in Europe, the US, Australia 
and Asia. International expansion in both 
the retail market and the contract market 
is a priority, and the new go-to-market 
strategy and more broad-based sales or-
ganisation provide a strong platform from 
which to seize these growth opportun-
ities. There is also potential to launch new 
products as an extension of the existing 
offering of timeless and iconic designs, 
not to mention the possibility of acquisi-
tions to further strengthen the product 
range. 

From left: Asbjørn M. Hyldgaard, Vice 
Chairman and Partner at Axcel, Lars 
Munch, Chairman, and Jacob “Gubi”  
Olsen, CEO.
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Axcel acquired Finnish com-
pany Orion Diagnostica, a 
leading player in the attractive 
market for point-of-care 
diagnostics, in April 2018. 
Founded in 1974, the company 
enables medical staff to per-
form quick and accurate tests 
during patient visits and so 
reduce the time to diagnosis 
and treatment.

Strong niche in  
diagnostics 

Orion Diagnostica’s technology can be 
used to test for a wide variety of medical 
conditions, including bacterial and viral in-
fections. By enabling doctors to ascertain 
whether treatment with antibiotics is actu-
ally necessary, Orion is helping to address 
the growing global challenge of antibiotic 
resistance.

The company has a strong position in  
several European markets and Asia, and  
is establishing a foothold in the attractive 
US market where point-of-care diagnos-
tics are gaining more and more traction. 
This translates into major growth potential, 
explains Thomas Blomqvist, the Partner  
at Axcel responsible for the investment.

Has the investment gone to plan?  
The investment has got off to a good 
start. The point-of-care market is ex-
panding rapidly, driven by a move away 
from costly and time-consuming labor-
atory testing. We’re also finding that  
Orion has a very good name in the indus-
try, as well as a strong business model 
where sales of the actual instruments 
generate an ongoing need for consum-
ables.

What has Axcel done since  
the acquisition?  
Together with management, Axcel has  
introduced a number of initiatives to in-
crease the company’s growth potential. 
First and foremost, we’ve successfully 
extracted the company from its previous 
ownership structure, which has meant 
having to re-establish all of its systems, 
but has also provided an opportunity to 
do some things slightly differently.

In addition, we’ve strengthened both man-
agement and the board, expanded sales 
and marketing, and accelerated R&D. 
There are a number of new products in the 
pipeline, which bodes well for the future.

Where do you see the growth  
opportunities for Orion?  
There are multiple growth opportunities. 
We can win more market share in existing 
markets, and we can move into new geo-
graphies and launch new products. And 
we’re well-placed to do this, as we've 
been strengthening both R&D and sales 
and marketing. We’re also looking at pos-
sible acquisitions to strengthen our posi-
tion in key markets and add complemen-
tary tests to Orion’s product range.

From left: Thomas Blomqvist,  
Vice Chairman and Partner at Axcel, 

and Rolf Classon, Chairman.
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The big brands face a strategic decision: 
to partner or not to partner with the tech 
giants. One advantage of doing so is 
access to a wider market. The disadvan-
tage is that the giants’ immense bargain-
ing power will enable them to buy at ever 
lower prices and so potentially eat away  
at manufacturers’ profits without the end- 
user benefiting from lower retail prices.

Anders Colding Friis, former CEO of 
PANDORA, Kai Wärn, CEO of Husqvarna, 
and Dr Antonella Mei-Pochtler, Senior 
Advisor at BCG, discussed what these 
trends mean for Europe.

Is Nordic e-commerce facing a crisis or an 
opportunity? What other global trends are 
there in e-commerce? What role is there in 
this for the Nordic countries? How do we 
seize the opportunities but avoid the 
pitfalls? How should we interpret past and 
future developments in e-commerce? 

Who is best equipped to handle the 
growth in e-commerce, and who faces 
the biggest threats? Porter Erisman, 
author and former executive at Alibaba, 
presented examples of how to tackle 
these issues.

How will e-com-
merce transform 
the retail trade?

Strategies  
for European  
companies 

A XCEL COMPANY DAY 2018

Axcel’s network assembled in Copenhagen on 23 May 2018 for the annual Company 
Day event. The theme was how to survive “Retail Armageddon” and looked partly  
at the tech giants’ entry into the European retail market, the impact on European 
retailers, and how we should react to these changes.

Axcelfuture rounded off its globalisation 
project on 22 November 2018 with a con-
ference in Copenhagen where it unveiled 
two reports: one on trade and one on  
foreign labour.

These reports, prepared by Axcelfuture 
itself, concluded: 

•  Globalisation is good for Denmark,  
but is under threat

•  Foreign labour is generally good for  
the Danish economy, but we face stiff 
competition from other countries for 
the best foreign labour 

THEME 1: 
Globalisation 

Axcelfuture rounded off its PPP project  
on 21 February 2018 with a conference  
in Copenhagen where it unveiled a report 
prepared by Copenhagen Economics  
and Forskel.

The report concluded: 

•  There is a need for more PPPs given 
future pressure on public finances – for 
example, there will be around 160,000 
more elderly people in Denmark by 
2030

•  Experience of PPPs to date has been 
positive, with projects delivered on time 
and at the agreed price

•  There is a need for a partnership to 
develop new PPP models. A group of 
ministries will work with Local Govern-
ment Denmark to explore the possibil-
ities for this based on Axcelfuture’s  
proposals

•  Finally, the Ministry of Finance will  
consider the possibilities for adopting a 
lifecycle approach in the public sector

THEME 2: 
Public-private partnerships (PPPs) 

Axcelfuture 2018

New faces at  
Axcelfuture 

DEPUT Y DIRECTOR AND  
CHIEF ECONOMIST, 2 018

Thomas Bernt Henriksen  
Thomas Bernt Henriksen started at 
Axcelfuture in 2018.

Thomas came from a post as economic 
commentator and opinion editor at Danish 
business paper Børsen, where he previously 
served as economics editor. He began his 
career as an economist and subsequently 
head of department at Danske Bank.

He holds an MSc in Economics from the 
University of Copenhagen.

BOARD MEMBER, 2 018 

Torben Möger Pedersen   
Torben Möger Pedersen joined Axcel-
future’s board in 2018.

Torben is CEO of PensionDanmark, 
Chairman of the Danish Society for 
Education and Business and (from 1 July 
2019) Copenhagen Business School, 
Adjunct Professor at Copenhagen 
Business School (Department of Econom-
ics and Department of Finance), and Vice 
Chairman of the Danish Rheumatism 
Association and Insurance & Pension 
Denmark, and also sits on the board of 
Arbejdernes Landsbank, among others.

He holds an MSc in Economics from the 
University of Copenhagen.
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Ask Marika what she can bring to a private 
equity firm, and she does not hesitate:

“I’m an industrial person, shaped by  
Sweden’s industrial culture. And that’s 
what I think is most exciting. As a person, 
I’m matter-of-fact and direct. I see my  
role as building structures, organising  
and prioritising.” 

Marika served as CFO at top Swedish 
companies such as Volvo Construction 
Equipment, Autoliv and Gambro before 
being headhunted for Vestas. She also 
sits on the boards of two leading Swedish 
industrial companies, Sandvik and SSAB.

“As CFO at Gambro, held by EQT and 
Investor, I gained an insight into what is 
easy and what is hard. I’ve also benefited 
greatly from this at a big company like 
Vestas.” 

Marika sees huge potential for private  
equity in the coming years, whether or not 
the economy takes a turn for the worse.

“Getting down to core business will re-
main the focus at many companies for 
many years to come. A downturn will only 
make this need more acute, because it’s 
expensive to be good at everything. The 
conglomerates will therefore continue  
to restructure and concentrate on core  
business.” 

Nor does she think it a problem if today’s 
strong financial markets were to cool off 
slightly:

“A slowdown would bring openings to  
buy companies more cheaply. So even if 
there’s less money in the market, there  
will always be companies to buy.” 

Marika is not the first Vestas executive to 
have links with Axcel. Johannes Poulsen, 
the company’s legendary CEO from 1987 
to 2002, served for a time on Axcel’s 
board.

MARIKA FREDRIKSSON: 
Money is  
import ant – it 
brings freedom 

I’m a country girl. We have a farm where we breed horses. In 
that sense, my parents themselves have always been entrepre-
neurs. We’ve always talked about where the money will come 
from, and how we can create opportunities for the farm. I 
know what it takes to keep the money coming in each month.”

I know what it’s like to  
run a company held by  
a PE fund.”

MADS NIPPER: 
We need not only 
to make money, 
but also to create 
value for society

Ultimately I’m driven  
by wanting to make  
a difference.”

“Over the past quarter of a century, private 
equity has become a mature and profes-
sional industry. PE firms have helped 
teach banks new tricks. The old model 
was mainly about seeking security in  
valuable assets. They’ve also taught 
banks that lending should be based  
much more on a company’s capacity  
to generate a strong cash flow.” 

“Private equity has grown up, and the  
crisis has revealed a better understanding 
between PE firms and lenders.” 

Jørgen is also very clear about what he 
has to offer Axcel: 

“As I see it, we’re currently in a unique 
situation with incredibly attractive credit 
conditions which will impact on the pricing 
of companies. The current market is an 
invitation to refinance, as things can only 
go downhill from here.” 

But he also says he would not be too 
worried if a weaker economic climate and 
higher interest rates eventually push down 
company prices.

JØRGEN HØHOLT: 
Private equity 
has become a  
mature industry 

It’s fundamentally healthy that there’s now greater clarity 
about customer relations and risks, although banks probably 

do still yearn for the days when they had more of a free  
hand to determine the rules of engagement.” 

Modern companies are complex enti-
ties, but there is no reason to make the 
essence of doing business similarly 
convoluted. So says Marika Fredriks-
son, CFO of Danish company Vestas, 
the world leader in wind power, who 
has just joined Grundfos CEO Mads 
Nipper and former Nordea executive 
Jørgen Høholt on Axcel’s Advisory 
Board. We find out more about its 
newest members.

“Money is important, simple as that,” 
Marika Fredriksson tells Axcelfuture’s  
Chief Economist Thomas Bernt Henrik-
sen. “Money gives companies freedom  
to manoeuvre.” 

She singles out Vestas as an example of 
how a sharp focus on earnings and cash 
can in just a few short years help a com-
pany regain the capacity to shape its  
own future:

“When I joined Vestas in 2013, the com-
pany was in crisis. The share price was 
down at DKK 25, and it was all about  
survival. We had no money, and that 
forced us to focus intently on direction 
and  revenue.”

The rest, as they say, is history. The share 
price has increased more than 20-fold to 
around DKK 550, the company has re-
tained its status as the world’s leading 
producer of wind turbines, and Vestas 
also now has DKK 21.5 billion in its war 
chest to develop the business.

This goes to show that Marika practises 
what she preaches. But her fundamental 
conviction that companies need plenty of 
cash applies beyond an impressive career 
at the top levels of Swedish, and now 
Danish, industry.

It doesn’t take much digging to uncover 
what Mads Nipper, CEO of Danish pump 
manufacturer Grundfos and one of the 
more recent additions to Axcel’s Advisory 
Board, thinks about modern capitalism  
and business: 

Three decades in banking and private  
equity are talking when Jørgen Høholt as-
serts that private equity has established 
itself as a mature industry this side of the 
financial crisis. The former Head of Corp-
orate and Investment Banking at Nordea 
Denmark is another of the more recent 
recruits to Axcel’s Advisory Board.

“I'm encouraged that we’re seeing clear 
signs that old-fashioned, short-term cap-
italism is failing,” he writes on LinkedIn. 

Companies and private equity funds need 
to accept that the basis for doing business 
has changed quite fundamentally.

“It’s now about balanced value creation. Not 
just financial returns, but also how the com-
pany can create value for society. A compa-
ny must also be able to document that it’s 
creating value for its employees, for the cli-
mate and in terms of natural resources.”

And this is the take on value creation that 
he is bringing to Axcel: 

“I believe that when it comes to the compa-
nies Axcel will be investing in and selling on 
in the coming years, both we at Axcel and 
Axcel’s investors will be asking whether 
they are fundamentally ‘fit for the future’.” 

This means that the companies will have  
a long horizon and have asked them-
selves whether their products benefit  
the wider community. 

“Ultimately I’m driven by wanting to make a 
difference.” 

Mads has spearheaded a financial turn-
around at Grundfos and was previously 
involved in rescuing LEGO. Asked why he 
agreed to sit on an advisory board at a PE 
firm, the answer is clear: 

“In any management position, it’s essential 
to avoid having tunnel vision. I bring to  
Axcel my take on value creation and my 
knowledge of different industries and busi-
ness models. I see my role at Axcel as both 
creating a return for investors and helping 
Axcel and its investors to look at value cre-
ation in a broad sense. But for me person-
ally, it’s also about learning something new. 

“I grew up in the port of Skagen in a family 
of shipbuilders and fishermen. I planned to 
be a fisherman myself, but the outlook 
there was not so bright and I had to keep 
studying.” 

One thing Mads learned from his mother 
was always to have a bottle of Champagne 
at the back of the refrigerator: 

“You should never be afraid to celebrate 
when the opportunity suddenly arises. I’ve 
been taught from infancy that you should 
spend your life doing things that make a 
difference to others.” 
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Axcel’s  companies –  
strategy and key figures 

Danish Ship Finance 
DKKm  2018 2017 
Net interest and fee income  538 655
Net profit   262 334
NIBD N/A N/A
Tax   81 93 
Number of employees  82 72

Investment year: 2016
Investment officer: Peter Nyegaard
Registered office: Copenhagen, Denmark 
Fund: Axcel IV

Danish Ship Finance – Danmarks Skibskredit A/S – is  
a Danish financial institution that issues loans to Danish 
and foreign shipowners secured against their vessels. 
The company’s vision is to be the most recognised and 
stable provider of financing for reputable shipowners. 
The loan portfolio has broad exposure to numerous 
shipping segments and focuses on shipowners in  
Denmark and abroad with high credit ratings.

Development strategy 
A strong ownership consortium, comprising Axcel and 
pension funds PFA and PKA, will help the company 
continue and accelerate its growth based on its  
existing strategy.

Delete Group
EURm  2018 2017 
Revenue    193 177
EBITDA  18 15
NIBD  100 90
Tax   1 1 
Number of employees  986 818

Investment year: 2013
Investment officer: Christian Schmidt-Jacobsen 
Registered office: Helsinki, Finland
Fund: Axcel IV

Delete Group supplies environmental services to the 
industrial, construction, real estate and public sectors in 
Finland and Sweden. It has four divisions: industrial 
cleaning, heavy demolition, decontamination, and indus-
trial and construction waste management and recycling.

Development strategy  
Together with Delete Group’s management, Axcel aims 
to create growth by extending the company’s range of 
services and geographical footprint, in part by strength-
ening its activities across the Nordic region. Delete 
Group’s market is highly fragmented, with few large and 
many small players, which provides scope for further 
consolidation.

Frontmatec
DKKm  2018 2017 
Revenue  1,425 1,363
EBITDA* 226 205
NIBD 766 774
Tax  3 5 
Number of employees  1,250 991

Investment year: 2016
Investment officer: Christoffer Arthur Müller 
Registered office: Kolding, Denmark 
Fund: Axcel IV

Frontmatec is a leading supplier of high-tech solu-
tions to the global food industry, known for its ad-
vanced solutions and equipment for slaughterhouses 
spanning the entire value chain from classification of 
carcasses to slaughter lines, cutting and deboning 
lines, hygiene solutions and control systems, to logis-
tics and packing.

Development strategy  
Axcel aims to build a global market leader in high-
tech solutions and equipment for the global slaugh-
terhouse industry and substantially increase earnings 
by integrating the merged businesses.

Mountain Top **
DKKm  2018 2017 
Revenue   N/A N/A 
EBITDA* 164 115 
NIBD 459 -35 
Tax  30 24
Number of employees  166 165 

Investment year: 2017
Investment officer: Christoffer Arthur Müller
Registered office: Frederikssund, Denmark 
Fund: Axcel V

Mountain Top has been producing accessories for 
pick-up trucks since 1978 and has around 170 
employees working on design, development and 
production in Frederikssund, Denmark. In 2014, the 
company also opened a sales office in Australia. 
Mountain Top supplies accessories to carmakers such 
as Ford, Nissan, Renault, VW, Mercedes-Benz and 
Toyota for factory fitting, but also to the aftermarket. 
The company has won Danish business paper 
Børsen’s Gazelle Award for fast-growing companies 
eight times, most recently in 2017, as well as PwC 
Denmark’s Owner-Manager of the Year Award.

Development strategy 
Axcel’s goal is to expand both sales and production  
in a number of new markets, including the US where 
some 3 million pick-up trucks are sold each year.  
This will be achieved through organic growth in both 
established and new markets, with a continued focus 
on product development, quality and reliability.

Nissens
DKKm  2018 2017 
Revenue  1,676  1,604 
EBITDA* 207  224 
NIBD  1,028 94 
Tax 29 40
Number of employees  1,350  1,300 

Investment year: 2017
Investment officer: Lars Cordt
Registered office: Horsens, Denmark 
Fund: Axcel V

The company has two business units: Nissens Auto
motive, which develops, manufactures and sells cool
ing and climate products for the global automotive 
aftermarket, and Nissens Cooling Solutions, which 
designs, manufactures and sells custom cooling 
components, systems and modules for the wind tur
bine industry and the industrial sector, including the 
mining and civil engin  eering industries. The group has 
more than 1,300 employees worldwide, with sales 
and production facilities across three continents. 

Development strategy 
Axcel’s strategy is to work towards further global growth 
and expansion of market share with an unwavering fo
cus on customer service and product development. 
With its strong position in both the automotive after
market and the wind power market, Nissens is in a  
good position to continue to grow organically, and  
Axcel also sees good opportunities for growth through 
acquisitions.

* Normalised EBITDA.
**  Financial year ends on 30 June.

IsaDora
SEKm  2018 2017 
Revenue   383  435 
EBITDA* 124  162 
NIBD  1,003  N/A 
Tax  15 25
Number of employees  199  200 

Investment year: 2018
Investment officer: Nikolaj Vejlsgaard 
Registered office: Malmö, Sweden 
Fund: Axcel V

IsaDora is a Swedish producer and distributor of cos-
metics with production and headquarters in Sweden 
and additional production facilities in Switzerland. Its 
products for the eyes, complexion, lips and nails are 
sold by around 5,000 stores in 40 countries. The main 
markets are Sweden, the other Nordic countries, Ger-
many and the Middle East. Products are sold directly 
to department stores, perfumeries, fashion outlets and 
online retailers in Sweden and another six European 
countries, and through distributors elsewhere.

Development strategy 
Axcel aims to defend IsaDora’s leading position in 
Sweden and bolster its position in the other Nordic 
countries, where the market has been growing by as 
much as 5% annually. The company will also look at 
the Middle East, Southern Europe, Eastern Europe, 
Asia and the US, which are all exciting markets with 
considerable potential.

Loopia Group
SEKm  2018 2017 
Revenue  244 216  
EBITDA* 79 62
NIBD  371 N/A 
Tax  5 N/A
Number of employees 116 112

Investment year: 2018
Investment officer: Christian Bamberger Bro 
Registered office: Västerås, Sweden 
Fund: Axcel V

Founded in 1998, Loopia Group is a market-leading 
mass hosting provider offering domains, web hosting 
and value-added services. The company sells its 
products directly online on a prepaid subscription 
basis to a growing customer base consisting of 
around 350,000 SMEs and prosumers. The products 
are sold under the Loopia brand in Sweden, the  
Active 24 brand in the Czech Republic and the Web-
Support brand in Slovakia, with some additional sales 
in other European markets.

Development strategy 
Axcel will help the company grow further by broad
ening its range of value-added services for existing 
customers and expanding in both existing and new 
geographies through acquisitions.

Orion Diagnostica
EURm 2018 2017 
Revenue  53 402 
EBITDA* 11 N/A 
NIBD 85 N/A 
Tax N/A N/A
Number of employees  312 282 

Investment year: 2018
Investment officer: Thomas Blomqvist
Registered office: Espoo, Finland
Fund: Axcel V

Founded in 1974, Orion Diagnostica manufactures and 
markets a range of diagnostics equipment, with a 
particular focus on point-of-care solutions that enable 
medical staff to quickly carry out diagnostic tests close 
to the patient. The company has an in-house sales 
force spread across the Nordic region, Germany and 
Central & Eastern Europe, as well as a global distribu-
tor network covering some 50 countries. The company 
currently employs a total of around 300 FTEs, includ-
ing 50 outside Finland.

Development strategy 
Axcel is working with the company’s management 
team to build further on Orion’s solid market position 
and sees interesting opportunities to expand geo-
graphically and broaden the product range in order to 
make the company an even stronger player in the 
global diagnostics market.

GUBI
DKKm  2018 2017 
Revenue    N/A N/A  
EBITDA 134 89
NIBD  561 N/A 
Tax  29 19
Number of employees  50 43

Investment year: 2018
Investment officer: Asbjørn M. Hyldgaard 
Registered office: Nordhavn, Denmark 
Fund: Axcel V

Founded in 1967, GUBI is a leading Danish design 
brand focusing on furniture, lighting and interior prod-
ucts. GUBI designs, develops and markets products 
for both consumers and professionals, and the range 
includes a number of prize-winning designs such as 
the Beetle chair, the GUBI chair and the Bestlite lamp. 
Products are sold by leading online and offline retail-
ers and to professional customers worldwide. 

Development strategy 
Axcel will help the company expand further by devel-
oping its existing business, accelerating growth in 
new markets, and launching new products.
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European Sperm Bank
DKKm  2018 2017 
Revenue   
EBITDA* 50 49
NIBD  N/A N/A
Tax  10 8 
Number of employees  52 35

Investment year: 2019
Investment officer: Thomas Blomqvist
Registered office: Copenhagen, Denmark 
Fund: Axcel V

European Sperm Bank is a leading sperm bank with  
a life-affirming vision. The company has been helping 
women and couples make their dreams of having 
children come true since 2004, with more than 34,000 
births across more than 25,000 families, and the 
company had customers from more than 70 countries 
in 2018 alone. European Sperm Bank was founded in 
Denmark, but also has clinics with local donor 
recruitment in Germany and the UK.

Development strategy  
In partnership with Axcel, the plan is to expand further 
by developing the existing business, expanding into 
new markets and broadening the company’s offering.

N/A N/A



Corporate social  
responsibility 

Due 
diligence

Investment
 decision

Axcel’s active 
ownership

Reporting 
to investors  
and public

Global
Compact

7 companies
COP

Monitoring 
of Axcel’s 

companies

All portfolio companies are required to join the Global Compact within one year 
and work on continuous improvement against its ten principles.

Axcel is also working to ensure that its 
companies: 

•  comply with relevant laws, rules and 
internationally recognised principles 

•  consider risks relating to CSR issues 
and address them proactively 

•  are in a position to meet the requirements 
and expectations of customers and busi-
ness partners concerning supply chain 
management and codes of conduct 

•  consider future business opportunities 
and positioning in relation to CSR 

•  comply with the DVCA’s guidelines on 
openness and transparency

2018 saw Axcel stepping up its focus  
on portfolio companies’ moves towards 
greater sustainability. Objectives were 
drawn up in five specific areas on which 
all companies are to report so that Axcel 
can monitor their progress on CSR.

Axcel also looked to improve the 
screening of potential investments both 
before and during the due diligence  
process, teaming up with an external 

partner tasked with producing independ-
ent reports on environmental, social and 
governance risks at both company and 
sector level. The aim is to ensure that all 
future investments live up to sustainability  
expectations.

Axcel works with portfolio companies  
on developing CSR and sustainability not 
only in their day-to-day operations but 
also in their reporting, including the an-
nual CSR reports required by the Global 
Compact and Danish legislation.

Annual networking meetings give port-
folio companies an opportunity to share 
knowledge, compare approaches to  
sustainability, and draw inspiration from 
external speakers.

All this forms part of Axcel’s active  
ownership and helps ensure that every 
aspect of the investment process is  
followed up.

Axcel joined the UN Global Compact back 
in 2010 and has worked strategically with 
corporate social responsibility (CSR) at 
both fund and company level ever since.

We submitted our first report under the 
UN’s Principles of Responsible Invest-
ment (PRI) initiative in 2016, and the most 
recent was filed in April 2018.

Axcel aims to invest in companies which 
behave responsibly, as this will ensure 
the best possible risk profile.

However, we also wish to promote socio-
economic development in general and 
therefore encourage portfolio companies 
to contribute to their local communities 
and their development where this makes 
commercial sense, in line with the UN’s 
17 Sustainable Development Goals.

We are also keen for individual boards to 
be involved in reporting to the Global 
Compact, and it is a requirement that 
each annual Communication on Progress 
(COP) is considered at board level.

Axcel believes sustainability  
at both fund and company 
level to be crucial for success-
ful investments. Sustainability 
issues are therefore on the 
agenda at all portfolio com-
panies.

Sustainable innovation  
at Delete Group  
Delete Group has developed a solution 
– SkipUp – that can halve carbon emis-
sions from on-site logistics. 

Sustainability has been a priority for  
Delete Group in recent years, especially 
reductions in environmental impact. The 
company has focused on the circular 
economy by ensuring that materials from 
demolition projects are re-used, and it 
has worked on making the transportation 
of building waste and equipment more 
efficient. This can have a big impact in an 
industry that makes great use of machin-
ery and various materials.

The SkipUp system enables skips to be 
stacked on top of one another like LEGO 
bricks. This avoids having to drive around 
with empty skips, as they are instead 
stacked on top of a full skip on the same 
truck. By doubling the number of skips 
that each truck can carry, both costs and 
carbon emissions on the transport side 
of a demolition project can be halved.

This is a great example of how Axcel’s 
portfolio companies are adapting to the 
sustainable agenda.
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Axcel’s management and partners 

Christian Frigast,  
Executive Chairman
Christian Frigast helped found Axcel and was Managing 
Partner from 1994 to 2016. He is now a Partner and Exec-
utive Chairman.
Christian is Chairman of Axcel Management, Danish Ship 
Finance Holding, EKF – Danmarks Eksportkredit, DVCA 
and the Board Leadership Society, and Vice Chairman of 
PANDORA, PostNord and Axcel’s Advisory Board, and 
also sits on the board of Nissens. He helped found and 
chairs Axcel’s think-tank, Axcelfuture, and is an Adjunct 
Professor at Copenhagen Business School. Before joining 
Axcel, he worked at Incentive and Nordea.
He holds an MSc in Economics from the University of  
Copenhagen.

Peter Nyegaard, CFO
Peter Nyegaard started at Axcel i 2015 and is a Partner and 
CFO at the Copenhagen office. He has overall responsi-
bility for Axcel’s finance functions, fund management and 
investor relations.
Peter is Chairman of FIH and Vice Chairman of Danish Ship 
Finance, and also sits on the boards of Delete Group and 
Orion Diagnostica. Before joining Axcel, he spent more 
than 25 years at Nordea, most recently as a member of the 
Group Executive Management.
He holds an MSc in Economics from the University of  
Copenhagen.

Christian Bamberger Bro
Christian Bamberger Bro started at Axcel in 2014 and is a 
Partner at the Copenhagen office.
Christian is Vice Chairman of Loopia Group and also sits 
on the board of Axcel Management. Before joining Axcel, 
he worked at Permira in London and Stockholm, and at 
McKinsey and Nordea Corporate Finance in Copenhagen.
He holds an MSc in Economics from Aarhus University.

Christoffer Arthur Müller
Christoffer Arthur Müller started at Axcel in 2009 and is a 
Partner at the Copenhagen office.
Christoffer is Vice Chairman of Frontmatec and Mountain 
Top Industries. Before joining Axcel, he worked at A.T. 
Kearney and Nordea.
He holds an MSc in Economics from the University of  
Copenhagen and has also studied at the London School  
of Economics.

Lars Cordt
Lars Cordt started at Axcel i 2006 and is a Partner at the 
Copenhagen office. He also chairs Axcel’s Operating  
Review Committee.
Lars is Vice Chairman of Nissens and also sits on the 
boards of GUBI and Mountain Top Industries. Before join-
ing Axcel, he worked at PwC.
He holds an MSc in Economics from Copenhagen Busi-
ness School.

Thomas Blomqvist 
Thomas Blomqvist started at Axcel in 2016 and is a Partner 
at the Stockholm office.
Thomas is Vice Chairman of Orion Diagnostica and also 
sits on the board of Loopia Group. Before joining Axcel, he 
was a Partner at The Riverside Company and also worked 
at Morgan Stanley and J.P. Morgan in London.
He holds an MSc in Finance and International Business 
from the Stockholm School of Economics and an MBA 
from INSEAD in France.

Asbjørn Mosgaard Hyldgaard 
Asbjørn M. Hyldgaard started at Axcel in 2007 and is a 
Partner at the Copenhagen office.
Asbjørn is Vice Chairman of GUBI. Before joining Axcel,  
he worked at Nasdaq OMX Copenhagen.
He holds an MSc in Economics from Copenhagen Busi-
ness School and has also studied at the University of Cape 
Town and Lehigh University in the US.

Christian Schmidt-Jacobsen,
Managing Partner 
Christian Schmidt-Jacobsen started at Axcel in 2015 and is 
now Managing Partner.
Christian sits on the boards of Frontmatec, Delete Group and 
Axcel Management. Before joining Axcel, he served as CFO 
at Icopal and held positions at Chr. Hansen and Danske 
Bank Corporate Finance as well as at Axcel itself from 1999 
to 2005.
He holds an MSc in Economics from Copenhagen Business 
School.
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Advisory Board 
for Axcel’s funds 

1. Lars Rebien Sørensen (Chairman)
 Lars Rebien Sørensen became Chairman of Axcel’s 

Advisory Board in 2018.
 Lars is a former CEO of Novo Nordisk and Novo Holdings 

A/S and is now Chairman of the Novo Nordisk Foundation 
and Novo Holdings A/S. He also sits on the boards of 
Jungbunzlauer, SCA and Thermo Fisher Scientific and is 
an Adjunct Professor at Copenhagen Business School. 
He was named the world’s best-performing CEO by  
Harvard Business Review in both 2015 and 2016.

 He holds an MSc in Forestry from the Royal Veterinary 
and Agricultural University and a BSc in International 
Economics from Copenhagen Business School.

2. Christian Frigast (Vice Chairman)
 Christian Frigast helped found Axcel and was Manag-

ing Partner from 1994 to 2016. He is now a Partner 
and Executive Chairman.

 Christian is Chairman of Axcel Management, Danish 
Ship Finance Holding, EKF – Danmarks Eksportkred-
it, DVCA and the Board Leadership Society, and Vice 
Chairman of PANDORA and PostNord, and also sits 
on the board of Nissens. He helped found and chairs 
Axcel’s think-tank, Axcelfuture, and is an Adjunct 
Professor at Copenhagen Business School. Before 
joining Axcel, he worked at Incentive and Nordea.

 He holds an MSc in Economics from the University of 
Copenhagen.

3. Mette Vestergaard
 Mette Vestergaard joined Axcel’s Advisory Board in 

2013.
 Mette is EVP for Global People & Business Transfor-

mation at LEO Pharma and previously held senior po-
sitions at Novozymes and Mannaz. She is Vice Chair of 
DHI and also sits on the boards of DESMI, LEO Innova-
tion Lab and Copenhagen Business School.

 She holds an MSc in Economics from Aarhus University.

4. Jens W. Moberg
 Jens W. Moberg joined Axcel’s Advisory Board in 2009.
 Jens is Chairman of Grundfos and LE34, among  

others, and was previously a CVP at Microsoft and 
CEO of Better Place Danmark and Alectia.

 He holds a BSc in Marketing from Copenhagen Busi-
ness School and was a financial trainee at A.P. Moller 
- Maersk.

5. Peter Damgaard Jensen
 Peter Damgaard Jensen joined Axcel’s Advisory 

Board in 2002.
 Peter is CEO of PKA, Chairman of IIGCC and Vice 

Chairman of Forca, and also sits on the board of In-
surance and Pension Denmark. He is a Commission-
er at the Global Commission on Adaptation.

 He holds an MSc in Political Science from Aarhus 
University.

6. Lars Westerberg
 Lars Westerberg joined Axcel’s Advisory Board in 2006.
 Lars is a former President and CEO of Gränges, ESAB 

and Autoliv, and currently sits on the boards of Sandvik 
and Stena.

 He holds an MSc in Electrical Engineering from KTH 
Royal Institute of Technology in Stockholm and a BSc 
in Business Administration from Stockholm University, 
and is also a graduate of the Swedish Air Force Flying 
School.

7. Lars Munch
 Lars Munch joined Axcel’s Advisory Board in 2011.
 Lars was previously CEO and is now Chairman of JP/

Politikens Hus. He is also Chairman of the Louisiana  
Museum of Modern Art, Museumsfonden and Louisiana- 
Fonden, BRFfonden, BRFholding, SOS Children’s  
Villages Denmark, the Press Freedom and Develop ment 
Fund (Paris) and GUBI, and also sits on the boards of the 
Novo Nordisk Foundation and the European Press Prize 
(Amsterdam) and the Executive Committee of the World 
Association of Newspapers and News Publishers.

 He holds an MSc in Economics from Copenhagen 
Business School. 

8. Peter Schütze
 Peter Schütze joined Axcel’s Advisory Board in 2011.
 Peter is a former member of the Group Executive 

Management at Nordea AB and CEO of Nordea Bank 
Denmark. He is now Chairman of SimCorp, DSB 
SOV, Falck, the Nordea Foundation, the Nordea Bank 
Foundation and the Danish SDG Investment Fund, 
and also sits on the boards of the Lundbeck Founda-
tion and the Systemic Risk Council.

 He holds an MSc in Economics from the University of  
Copenhagen.

6.

4.

9.

5.

3.

1.

8.

7.

11.

2.
10.

9. Mads Nipper
 Mads Nipper joined Axcel’s Advisory Board in 2018.
 Mads is CEO of Grundfos and was previously Chief 

Marketing Officer and Executive Vice President at 
LEGO. He is Vice Chairman of Danish Crown and also 
sits on the board of Bang & Olufsen.

 He holds an MSc in Economics from Aarhus University.

10.  Jørgen Høholt
 Jørgen Høholt joined Axcel’s Advisory Board in 2018.
 Jørgen is a former Head of Corporate Investment 

Banking at Nordea Denmark and now sits on the 
boards of EKF – Danmarks Eksportkredit, Sydbank 
and HE Jørgensen. He is also a Senior Advisor for the 
Investment Fund for Developing Countries (IFU).

 He holds a BSc in Economics from Copenhagen Busi-
ness School and attended the Inter-Alpha Banking 
School at INSEAD.

11. Marika Fredriksson
 Marika Fredriksson joined Axcel’s Advisory Board in 

2019.
 Marika is Executive Vice President and CFO at Vestas 

Wind Systems and has been part of the company’s  
Executive Management since 2013. She was previously 
CFO at Gambro, Autoliv and Volvo Construction Equip-
ment and sits on the boards of Sandvik and SSAB.

 She holds an MBA from the Swedish School of 
Economics in Finland.
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Axcel’s funds and investors Selected investors in Axcel’s funds

67%
Denmark: 3%

Other 
Nordic: 

1%
 North 
America

Axcel V 
Launch: 2017
Status: Investment period 
Geographical focus: Nordics 
Investments: 7
Exits: 0 
Committed capital: DKK 4.6bn
Legal structure: Limited partnership 
Average ownership period: 0.8 years 

Investments  Invested Exited 

Nissens 2017 
Mountain Top 2017 
IsaDora 2018 
Orion Diagnostica 2018
Loopia 2018
GUBI 2018
European Sperm Bank 2019
 DKKm

Invested capital: 2,173 
Proceeds from invested capital: 0 
Valuation of companies still in portfolio: 2,219 

Value of invested capital:* 2,219

29%
Rest of 
Europe: 

Axcel IV investors by region  
Axcel IV was raised in 2010 as a EUR 485m 
standard private equity limited partnership 
focusing on the Nordic mid-market. The fund 
had committed capital of DKK 3.6bn and 
invested in 12 companies.

61%
Denmark: 

12%
Other 
Nordic: 

6%
Rest of  
world: 

3%
 North 
America: 

(2015)

Axcel IV 
Launch: 2010
Status: Realisation period 
Geographical focus: Nordics 
Investments: 12
Exits: 8 
Committed capital: DKK 3.6bn
Legal structure: Limited partnership 
Average ownership period: 3.6 years 

Investments  Invested Exited 

Cimbria 2011 2013
Silkeborg Data 2014 Merged with EG 
Nordic Waterproofing 2011 Listed
Mita-Teknik 2012 2017
EXHAUSTO 2013 2016
Netel 2013 2016
Delete Group  2013
EG 2013 2019
Conscia 2015 2019
LESSOR Group 2016 2018
Frontmatec 2016 
Danish Ship Finance 2016
 DKKm

Invested capital: 3,540 
Proceeds from invested capital: 2,748 
Valuation of companies still in portfolio: 3,075 

Value of invested capital:* 5,823

18%
Rest of  
Europe: 

Axcel V investors by region  
Axcel V was raised in April 2017 as a EUR 
617m standard private equity limited 
partnership focusing on the Nordic 
mid-market. The fund has invested in  
seven companies.

* As at 31 December 2018.

* As at 31 December 2018.

Axcel is backed by a large number of leading Nordic and international investors with a broad 
affiliation with industry and the financial sector. This provides Axcel with an extensive contact 
base and the financial resources needed to develop the companies in which it invests.

Financial institutions

Pension funds and life insurers

Funds of funds, asset managers and government-sponsored funds

Corporates and foundations 

T & W Holding
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Additional information about Axcel and its companies and the 
latest financial statements can be found on Axcel’s website: 
www.axcel.dk. For any further information, please contact:
 
Investor Relations Officer 
Jesper Breitenstein 
Tel.: (+45) 33 36 69 99 
E-mail: jbr@axcel.dk 

Head of Corporate Affairs 
Joachim Sperling 
Tel.: (+45) 33 36 69 99 
E-mail: js@axcel.dk 

AXCEL MANAGEMENT A/S 
Sankt Annae Plads 10
1250 Copenhagen K
Denmark

Tel.: (+45) 33 36 69 99 
E-mail: axcel@axcel.dk 
www.axcel.dk 

AXCEL MANAGEMENT AB 
Strandvägen 5B, 5 tr.
114 51 Stockholm 
Sweden 

Tel.: (+46) 8 44 253 90 
E-mail: axcel@axcel.dk 
www.axcel.se




