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The work on making Denmark more competitive in terms of preserv-
ing jobs and attracting capital from abroad is therefore far from over. 
Against this background, we welcome the political signals from par-
liament suggesting further reforms across the economy, in areas such 
as industry (including corporate taxation), education and the labour 
market. Axcel will be actively involved in this debate through Axcel-
future, as we consider it critical for Denmark’s future.

Share prices rose across the Western World in 2012, but this is not 
necessarily a sign of health. There are three reasons for the big gains: 
the worst fears about the debt crisis and the euro have eased; many 
companies (mainly large ones) are doing very well; and low interest 
rates are forcing investors into the stock market to get a return on 
their capital. 

If this trend continues, it will eventually feed through to unlisted 
shares as well, but when we consider the fundamental mechanisms 
EHKLQG�WKH�SULFH�ULVHV��ZH�QHHG�WR�NHHS�RXU�IHHW�¿UPO\�RQ�WKH�JURXQG��
We are still not seeing the real growth in the economy needed to lift 
employment and domestic demand. If and when we do, we can take a 
much more positive view of the future.

The stock market gains have also had a big impact on Axcel. After 
a substantial investment loss in 2011, Axcel was back on track in 
�����ZLWK�DQ�LQYHVWPHQW�SUR¿W�RI�'..����EQ��7KLV�ZDV�GXH�ODUJHO\�WR�
the strong recovery in the price of shares in PANDORA, which now 
seems to have completed its turnaround. 

Besides this positive investment result, Axcel has managed to sustain 
high levels of activity with a series of exits and buyouts, which to-
gether indicate that it will continue to be able to deliver good results.

Finally, I would like to extend my thanks to Bent Pedersen and Hanne 
B. Sørensen, who are both stepping down from Axcel’s board, for all 

their good work. Bent is one of Axcel’s founding fathers and is retir-
ing on age grounds after contributing hugely to the foundations for 
$[FHO¶V�VWURQJ�UHWXUQV�VLQFH�LWV�LQFHSWLRQ�LQ�������

We must also bid farewell to Hanne after only two years on the board, 
because she has been elected to the board of the listed German con-
struction group Hochtief, and the A.P. Møller - Maersk Group permits 
its employees to sit on only one external board. We wish both Hanne 
and Bent all the best for the future.

GROWING IN A 
STAGNANT EUROPE

NIELS B. CHRISTIANSEN

CHAIRMAN

The period of low growth in Europe, including Denmark, looks set to persist for a while yet. 
Denmark’s politicians have done a good job with their Growth Plan, which will, with any luck, 
kick-start investment, but we remain dependent on developments in the global economy and, 
especially, our closest trading partners. 
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As in 2011, Axcel completed four transactions: the acquisition of 
the Danish companies Mita-Teknik and EXHAUSTO and the sale of 
Royal Copenhagen and Georg Jensen. These exits at the end of the 
\HDU�ZLOO� UHVXOW� LQ�'..����P�EHLQJ�SDLG�RXW� WR�$[FHO¶V� LQYHVWRUV��
They also mean that Axcel has now sold the last parts of the Royal 
6FDQGLQDYLD�*URXS��DQG�H[LWHG�WKH�LQYHVWPHQW�DW�D�SUR¿W�

With the acquisition of the Swedish company Netel at the beginning 
RI� ������$[FHO¶V� ODWHVW� IXQG��$[FHO� ,9�� KDV� QRZ�PDGH� ¿YH� LQYHVW-
ments. It is expected to make 10-12 investments in all. Axcel IV also 
VROG�&LPEULD�DW�D�JRRG�SUR¿W�DW�WKH�EHJLQQLQJ�RI������DIWHU�OHVV�WKDQ�
two years’ ownership. 

$[FHO¶V�ODWHVW�WUDQVDFWLRQ�LV�D�SDUWQHUVKLS�ZLWK�UHWDLOHU�-<6.�RQ�WKH�
development of IDdesign (owner of IDEmøbler and ILVA), in which 
-<6.�ZLOO�DFTXLUH�DQ�����VWDNH��VXEMHFW�WR�DSSURYDO�IURP�WKH�FRP-
SHWLWLRQ�DXWKRULWLHV��$[FHO�KDV�VXSSRUWHG�,'GHVLJQ�WKURXJK�D�GLI¿FXOW�
period of weak domestic demand, and the company is no longer oper-
DWLQJ�DW�D�ORVV��7KH�SDUWQHUVKLS�ZLWK�-<6.�ZLOO�EHQH¿W�ERWK�FXVWRPHUV�
and employees.

$[FHO¶V�UHVXOWV�IRU������DUH�DOVR�H[SHFWHG�WR�EH�LQÀXHQFHG�E\�PRYH-
PHQWV�LQ�3$1'25$¶V�YDOXH��ZLWK�HYHU\�'..����FKDQJH�LQ�LWV�VKDUH�
price increasing or decreasing Axcel’s investment income by around 

'..����P��$[FHO�KDV�SDLG�RXW�'..�����EQ�WR�LQYHVWRUV�WR�GDWH��DQG�
WKH����FRPSDQLHV�LQ�LWV�SRUWIROLR�DQG�WKH�KROGLQJ�LQ�3$1'25$�KDG�D�
FRPELQHG�ERRN�YDOXH�RI�'..��EQ�DW�WKH�HQG�RI�������

Active ownership – creating value
7KH�DFFRXQWV�RI�D�SULYDWH�HTXLW\�¿UP�FDQ�RQO\�HYHU�SURYLGH�D�VQDSVKRW�
and not a complete picture of the return on its funds, as this cannot be 
GHWHUPLQHG�GH¿QLWLYHO\�XQWLO�DOO�RI�WKH�FRPSDQLHV�LQ�HDFK�IXQG�KDYH�
been sold. The market value of the companies in each fund is esti-
mated regularly on the basis of movements in earnings multiples for 
comparable listed companies.
 
The plan for creating value that a portfolio company and Axcel work 
towards also extends over several accounting periods. When assess-
ing how a fund is performing, it is therefore particularly important to 
look at value creation in the form of operational improvements made 
at the company. 

Studies show that private equity funds are good at making operational 
improvements at companies, and Axcel is no exception. However, it 
has also been shown that a fund’s vintage year – the year in which 
the fund was raised – plays a role in returns. A buyout must not be 

AXCEL DELIVERS 
INVESTMENT PROFIT 
OF DKK 2.4BN IN 2012

Axcel’s investment results were once again dominated by movements in PANDORA’s share 
TVMGI��EW�%\GIP�---�WXMPP�LEW�E�WYFWXERXMEP�LSPHMRK�MR�XLI�GSQTER]��%\GIP´W�SZIVEPP�MRZIWXQIRX�TVS½X�
for 2012 was DKK 2.4bn.

AXCEL’S INVESTMENT RESULTS – FIVE-YEAR SUMMARY

(DKKm) 2012 2011 2010 2009 2008

AXCEL I -126 1 - 13 2

AXCEL II -95 43 -1 -49 -132

AXCEL III 2,274 -6,971 11,588 1,889 517

AXCEL IV 390

TOTAL 2,443 -6,927 11,587 1,853 386

AXCEL’S INFLOWS AND OUTFLOWS

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

INVESTED CAPITAL 1,336 1,988 2,562 712 6,598

PAID OUT TO INVESTORS 2,107 3,365** 7,240 0 12,712

VALUE OF COMPANIES 0 24 4,830 1,102 5,956

REMAINING COMPANIES 1       2      7 4 14

** Including proceeds from the sale of Royal Scandinavia.

* PANDORA’s share price was DKK 200 when this document went to press on 22 May 2013; DKK 125 at the end of 2012.

to 31.12.2012
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ating in a stagnant Europe. Which niches and markets should they 
concentrate on? This was among the topics at the Axcel Company 
Day in May 2013.

Axcel approaching its 20th anniversary
$[FHO�EHJDQ�RSHUDWLQJ�LQ�'HQPDUN�LQ������DQG�KDV�VLQFH�H[SDQGHG�
LQWR� 6ZHGHQ� DV� ZHOO��$V� D� PLG�PDUNHW� SULYDWH� HTXLW\� ¿UP��$[FHO�
FXUUHQWO\�FRYHUV�DURXQG�����RI�WKH�1RUGLF�0	$�PDUNHW��3ODWIRUP�
investments are made in either Denmark or Sweden because it is es-
sential to have good local knowledge of a company and its market 
before investing. International experience is needed as well, however, 
as most of the companies in which Axcel invests are internationally 
orientated. 

$[FHO�KDV�DOVR�PDGH�PRUH�WKDQ����PDMRU�EROW�RQ�DFTXLVLWLRQV�RYHU�WKH�
years to build its portfolio companies, and the majority of these have 
contributed to a greater global presence. Most recently, the Swedish 
portfolio company Driconeq, a market-leading specialist in drilling 
equipment, acquired an Australian company – after investing in a 
company in South Africa the previous year.

A good example of Axcel’s Nordic strategy is its investment in Nordic 
:DWHUSURR¿QJ��D�SDQ�1RUGLF�PDUNHW�OHDGHU�LQ�URRI�FRYHULQJV�FUHDWHG�
through carve-outs from large listed companies such as Trelleborg in 
6ZHGHQ�DQG�/HPPLQNlLQHQ�LQ�)LQODQG��1RUGLF�:DWHUSURR¿QJ�KDV�LWV�
headquarters in Sweden, a Danish CEO and a strong market position 
throughout the Nordic region – and is also now moving into Belgium.

2QH�RI�WKH�EHQH¿WV�RI�VSUHDGLQJ�LQYHVWPHQWV�LQWHUQDWLRQDOO\�LV�D�PRUH�
EDODQFHG�ULVN�SUR¿OH��,W�DOVR�RIIHUV�DFFHVV�WR�PDUNHWV�WKDW�DUH�JURZLQJ�
faster than those in the Nordic region. Axcel will therefore continue 
to invest in companies with international potential.

To further promote an international perspective in its investments, 
Axcel entered into a strategic partnership with the listed Chinese in-
vestment group Fosun in 2012. Many Nordic companies have pro-
duction in China, which is also one of the world’s fastest-growing 
consumer markets, so it is important for Axcel to have a skilled part-
ner there. In return, working with Axcel gives Fosun access to the 
1RUGLF�0	$�PDUNHW��ZKLFK��OLNH�RWKHU�LQWHUQDWLRQDO�LQYHVWRUV��LW�FRQ-
siders attractive.

an end in itself, because no amount of operational improvements will 
be enough to secure a healthy return if the company is bought at too 
high a price.

Nordic region still attractive to investors 
There were slightly fewer PE buyouts in Denmark and Sweden in 
2012 than in 2011. The year saw further economic uncertainty due 
to the debt crisis and problems in the euro area, but it appears that 
markets are becoming acclimatised to macroeconomic uncertainty as 
the new norm.

The Nordic countries have traditionally been a very attractive market 
IRU�SULYDWH�HTXLW\�¿UPV��WKDQNV�WR�HIIHFWLYH�LQIUDVWUXFWXUH��KLJK�OHYHOV�
of transparency, very little corruption, a business-friendly climate and 
D�ÀH[LEOH�DQG�ZHOO�HGXFDWHG�ODERXU�IRUFH��0DQ\�FRPSDQLHV�KHUH�DUH�
also globally orientated, which has been particularly important in re-
cent years due to weak demand domestically. On the other hand, the 
cost of doing business is relatively high due to the Danish tax system 
and the resulting costly wage structure.

This has been a contributing factor in a quite radical shift in the manu-
facturing sector in the Nordic region – and especially Denmark – over 
WKH�SDVW�GHFDGH��ZKLFK�KDV�DOVR�EHHQ�UHÀHFWHG�LQ�$[FHO¶V�LQYHVWPHQWV��
This is placing new demands on our skills and ability to predict de-
velopments.

+RZHYHU��RQH�VLJQL¿FDQW�HOHPHQW�RI�RXU�EXVLQHVV�SODQ�IRU�PDQ\�EX\-
outs is still to cut costs to make the companies more competitive. This 
makes it natural to transfer all or parts of production to low-wage 
countries such as China, the Czech Republic, Poland and even Ger-
many. This is the social cost of the Nordic welfare model.

Transferring production to low-wage countries helps create growth in 
those countries, while countries like Denmark are forced to reshape 
their economy, and the transfer of production abroad has reduced 
private-sector employment in Denmark. Lower employment puts a 
damper on growth and helps keep unemployment at relatively high 
levels. This pattern is being seen in many parts of Europe, and there 
are signs that low growth is something Europe will have to live with 
for years to come.

Against this background, Axcel is keen to turn the spotlight onto the 
strategies Danish and Swedish companies can employ when oper- 

“To further promote an international 
perspective in its investments, 
Axcel entered into a strategic 

partnership with the listed Chinese 
investment group Fosun in 2012.”
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Do PE funds think short-term or long-term?
Axcel sold Cimbria, the world’s leading producer of machinery for 
KDQGOLQJ�JUDLQ�DQG�VHHG��IRU�MXVW�RYHU�'..��EQ�DW�WKH�HQG�RI�������,Q�
less than two years under Axcel’s ownership, sales grew by more than 
����DQG�HDUQLQJV�PRUH�WKDQ�GRXEOHG�IURP�'..���P�WR�'..����P�

As Cimbria came on better and faster than expected, it was possible 
for Axcel to pass the baton to a new owner after a brief but inten-
sive period of ownership. Cimbria is the exception that proves the 
rule, however, because the average period of ownership for an Axcel-
RZQHG�FRPSDQ\�LV�EHWZHHQ�¿YH�DQG�VL[�\HDUV��DQG�WKH�VDPH�SDWWHUQ�
can be seen among Axcel’s competitors in Denmark and abroad.
 
3ULYDWH�HTXLW\�¿UPV�FRPH�XQGHU�¿UH�SHULRGLFDOO\�LQ�WKH�SXEOLF�GHEDWH�
about their investment horizon. Are private equity funds all about 
VKRUW�WHUP�JDLQ"�'R�SULYDWH�HTXLW\�¿UPV�KHOS�LQ�DQ\�ZD\�WR�SURGXFH�
strong and healthy companies?
 
The Royal Copenhagen story is a good example of how private equity 
¿UPV�GR�QRW�WDNH�WKH�VKRUW�YLHZ��5R\DO�&RSHQKDJHQ�IDFHG�FRQVLGHU-
able challenges when Axcel acquired the company along with Georg 
Jensen and various other companies in the Royal Scandinavia Group 
back in 2001. Axcel has since been on a long and sometimes chal-
lenging journey with Royal Copenhagen and Georg Jensen, which 
was concluded in both cases at the end of 2012. Royal Copenhagen 
was sold to Finnish industrial group Fiskars, which also owns brands 
such as Rörstrand, Iittala and Rådvad.

Axcel managed to turn things around at Royal Copenhagen because 
we believed in the company’s fundamental values and brand. The 
company was therefore able to combine structural changes in pro-
duction to bring down costs with a sharp focus on innovation and a 
range aimed at a younger and broader target group. Most production 
was gradually transferred to Thailand, and when a new management 
WHDP�ODXQFKHG�WKH�0L[�	�0DWFK�VWUDWHJ\��ZKLFK�PDGH�LW�SRVVLEOH�WR�
combine different table sets, Axcel supported this – even though it 
required considerable investment and courage to revitalise both the 
brand and the product range. However, this laid the foundations for 
the impressive earnings growth seen at the company over the past few 
years. Royal Copenhagen was in danger of dying with its customers, 
but this innovative approach has meant that the company now appeals 
to all generations and has among the best earnings in its industry. 
Georg Jensen is also now a healthy business and in good hands – but 
that is another story.

Innovation and new ideas must, however, be rolled out with care and 
with particular attention to a company’s core customers. This has cer-
tainly been our experience with PANDORA, the jewellery brand that 
$[FHO�DFTXLUHG�LQ������GXH�SDUWO\�WR�WKH�FRPSDQ\¶V�LQQRYDWLYH�DS-
proach and its products’ broad appeal. Its charms allow customers to 
create personalised bracelets at reasonable prices, which has proved 
very popular with a wide range of customers worldwide. However, 
the company then attempted to expand its range to include other, 
more expensive products – and was punished for it. These products 
were quite simply not what customers wanted, in terms of either price 
or design, and there were shortcomings in the execution of the com-
pany’s strategy. This has now changed, and today PANDORA is once 
again concentrating on its strengths, primarily the original charms 

concept. The company is back on the right track, and product devel-
opment is more clearly focused on existing customers. 

Axcel remains a major shareholder in the company and is closely 
involved in the business and its development through two seats on 
the board.
 
Axcel makes active use of its boards
The boards of Axcel’s companies play a key role in building more 
valuable businesses. Board members help set a company’s strategy 
and goals, monitor its performance and ensure that the right skills and 
resources are in place for these goals to be achieved. They also ensure 
effective risk management and often assist with recruitment.
 
This is an exciting and important job, and Axcel goes to great lengths 
WR�¿QG�WKH�ULJKW�SHRSOH�IRU�LWV�ERDUGV��2YHU�WKH�\HDUV�ZH�KDYH�EXLOW�
up a large network of professionals who can help create value at our 
companies.
 
To highlight what this work involves and what it means for value 
creation, we have decided to make it the theme for this year’s An-
nual Review. Besides a more general description of the work of our 
boards, there are interviews with three of our chairmen and one of 
$[FHO¶V�SDUWQHUV��5HDG�PRUH�RQ�SDJHV�������

Axcel and CSR 
Axcel signed up to the UN Global Compact, the world’s leading corp-
orate social responsibility initiative, back in 2010, and our policy is 
for portfolio companies to join up too within a year of ownership. The 
idea is to give the companies a further commercial advantage, while 
also ensuring that investors can rest safe in the knowledge that an 
investment in Axcel is an investment in companies that do business 
responsibly.

7KH�*OREDO�&RPSDFW� LV� D� ÀH[LEOH� DQG� DSSURSULDWH� WRRO� IRU�$[FHO¶V�
companies but has proved less well-suited at fund level. Axcel is 
therefore planning to become a signatory to the UN’s Principles of 
Responsible Investment (PRI), an initiative aimed at investment in-
stitutions. Axcel already complies with the majority of the principles 
and will therefore be able to sign up during the course of 2013. 

“The boards of Axcel’s companies 
play a key role in building more 

valuable businesses. Board 
members help set a company’s 

strategy and goals.”
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ers from different parts of Danish society for a conference in January 
2013, including senior ministers, CEOs and union representatives. 

It is fair to say that safeguarding our prosperity while preserving the 
competitiveness of our businesses is an important challenge. Axcel-
future has therefore focused partly on the Danish tax system, not with 
a view to reducing tax revenue but to come up with ideas for how the 
tax system can better support our businesses rather than vice versa.

The government’s Growth Plan has won broad political support and is 
a step along the road to a better investment climate. Lower corporate 
taxes and energy duties combined with further wage restraint are es-
sential for more competitive businesses in Denmark. 

Axcelfuture will continue to draw attention to the investment climate 
in Denmark because we still face considerable challenges when it 
comes to maintaining and developing the country’s growth and pros-
perity. Axcelfuture therefore plans to bring together a broad cross-
VHFWLRQ�RI�GHFLVLRQ�PDNHUV�RQFH�DJDLQ�LQ������WR�GLVFXVV�NH\�LVVXHV�
in this area.

5HDG�PRUH�DERXW�WKH�VSHFL¿F�DFWLRQV�ZH�KDYH�WDNHQ�LQ�WKH�&65�¿HOG�
LQ�RXU�&RPPXQLFDWLRQ�RQ�3URJUHVV�RQ�SDJHV�������

Long-term challenges for the Danish investment climate
In the light of the major changes in the manufacturing sector in the 
last decade, Axcel and other investors are concerned about the long-
term investment climate in Denmark. Businesses are simply not in-
vesting enough.

Denmark’s largest companies are currently propping up the economy 
and job creation. They have plenty of spare cash and could easily 
invest more in Denmark, but are increasingly investing abroad. 

Small and medium-sized manufacturers, which could be the key to 
new jobs in Denmark, are not faring anywhere near as well. They are 
in a state of crisis in terms of both investment and growth. Many are 
transferring production out of Denmark to remain competitive.

The bigger picture is that we all stand to suffer when productivity 
falls as Danish businesses’ capital equipment wears out. Sooner or 
later, this will pull down both wages and investment returns. 

Axcelfuture, a think-tank sponsored by Axcel, has calculated that in 
PDQXIDFWXULQJ�DORQH�WKHUH�LV�DQ�LQYHVWPHQW�JDS�RI�QR�OHVV�WKDQ�'..�
��EQ��7KLV�LV�ZKDW�QHHGV�WR�EH�LQYHVWHG�LQ�PDFKLQHU\�DQG�HTXLSPHQW�
for companies to maintain and develop their productivity in the long-
er term.

Much of this gap is due to an unfavourable economic climate, but 
high Danish wages have also made it more attractive to invest abroad 
for some time now. The unions have recently agreed to keep wages 
down so that we can win back some of our lost competitiveness.

But there is much to suggest that much of the problem in Denmark 
is structural, and that investment will not get back on track even if 
wages are kept in check and the global economy turns. This is worry-
ing, because this lack of investment means that Danish companies are 
not growing fast enough. We need more, larger and more productive 
companies.

These issues have become a hot topic politically in Denmark, and this 
is the reason why Axcelfuture brought together a wide range of play-

CHRISTIAN FRIGAST

MANAGING PARTNER

Axcelfuture aims to shed more light on the 
investment climate in Denmark and to recommend

ways of improving it.



After just under two years’ successful ownership, Axcel has 
WSPH�'MQFVME� XS�&VMXMWL�TVMZEXI�IUYMX]�½VQ�7MPZIV¾IIX� JSV� NYWX�
over DKK 1bn. Cimbria is one of the world’s leading producers 
of equipment and complete lines for processing, handling and 
storing grain and seed. Under Axcel’s ownership, the company 
made a series of acquisitions and operational improvements 
that boosted both sales and earnings.

AXCEL SELLS
CIMBRIA

PANDORA’s annual results show that the company is back 
SR�XVEGO�EJXIV�XLI�TVS½X�[EVRMRK�MR�%YKYWX�������8LI�EGGSYRXW�
for 2012 show sales of DKK 6.7bn and an EBITDA margin of 
almost 25%, which means that the 18-month turnaround is 
almost complete. Much of this success can be put down to 
the work begun by Marcello Bottoli as interim CEO in August 
2011 and skilfully continued by Bjørn Gulden after he took 
SZIV�EW�')3�MR�WTVMRK�������8LI�GSQTER]´W�½VWX�UYEVXIV�VIWYPXW�
JSV������GSR½VQ�XLI�TVSKVIWW�QEHI�

PANDORA BACK ON TRACK

FEBRUARY 2013

JANUARY 2013

AXCEL PARTNERS WITH 
VKR ON EXHAUSTO

Axcel has acquired a majority holding in EXHAUSTO, a leading 
producer of mechanical ventilation solutions for the construc-
tion sector. Existing shareholder VKR Holding will retain a sub-
stantial stake. The aim is to accelerate the company’s develop-
ment and earnings, both organically and through acquisitions. 
Founded in 1957, EXHAUSTO generates revenue of around 
DKK 490m and has 300 employees. Production is based in 
Langeskov in Denmark and Flå in Norway.

DECEMBER 2012

Axcel invested in the design conglomerate Royal Scandinavia 
back in 2001. Royal Copenhagen and Georg Jensen, the last re-
maining parts of the Group, were sold in 2012, bringing Axcel’s 
journey with Royal Scandinavia to an end. Royal Copenhagen 
is now owned by Finnish listed company Fiskars and Georg 
Jensen by global investment manager Investcorp.

GEORG JENSEN AND 
ROYAL COPENHAGEN SOLD
NOVEMBER/DECEMBER 2012

10 ANNUAL REVIEW 2O12



On 18 January 2013 Axcelfuture hosted a conference on the 
investment climate in Denmark, bringing together ministers, in-
dustry leaders, unions and employers. Ahead of the event, par-
ticipants were sent background information on the investment 
climate and a summary of the research. The conference resulted 
in 18 recommendations which can contribute in some way to 
a better investment climate and so preserve Denmark’s status 
as a manufacturing nation. Axcelfuture was supported on the 
analytical side by Copenhagen Economics and will continue to 
focus on the investment climate in Denmark in the coming year.

AXCEL 
INVESTS IN 

NETEL
JANUARY 2013

Chinese president Hu Jintao’s state visit to Denmark in 2012 
prompted a raft of bilateral agreements between the two 
countries, including a strategic alliance between Axcel and Chi-
nese investment group Fosun. Many Nordic companies have 
production in China, which is also one of the world’s fastest-
growing markets, so it is important for Axcel to have a skilled 
partner there. In return, working with Axcel gives Fosun access 
to the Nordic M&A market, which, like other international in-
vestors, it considers attractive.

AXCEL 
PARTNERS WITH 

CHINESE FIRM

JUNE 2012

JANUARY 2013

Axcel has acquired a majority stake in Netel, a leader in 
XLI�VSPPSYX�ERH�QEMRXIRERGI�SJ�QSFMPI�ERH�½\IH�XIPI� 
communications networks in Scandinavia. The compa-
ny plans, designs, builds and maintains networks for tele- 
com operators, network owners and property man-
agers. Netel generates revenue of around SEK 450m 
ERH�LEW�WSQI�����IQTPS]IIW�EX����SJ½GIW�MR�7[IHIR�
and Norway. 

Axcel has entered into a partnership with retailer 
JYSK on the development of IDdesign, owner of the 
IDEmøbler and ILVA furniture chains, under which JYSK 
will acquire 80% of the shares in the company and  
Axcel will retain the remaining 20%. Axcel has sup- 
TSVXIH� -(HIWMKR� XLVSYKL� E� HMJ½GYPX� TIVMSH� SJ� [IEO�
domestic demand, and the company is no longer oper- 
EXMRK�EX�E� PSWW��8LI�TEVXRIVWLMT�[MXL� .=7/�[MPP�FIRI½X�
both customers and employees.

PARTNERSHIP WITH JYSK 
ON IDDESIGN

MARCH 2013

HOSTS CONFERENCE

11WWW.AXCEL.DK
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AXCEL IN BRIEF
The charts below show the environment in which Axcel works, the companies in which it has 
invested, who has acquired them, and how long Axcel owned them.

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 above DKK/SEK 100m.
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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.
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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.
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AXCEL’S COMPANIES BY SECTOR

Axcel has mainly acquired companies within 
manufacturing and busines sservices.

Manufacturing: 67%

Retail trade: 7%

Business services: 20%

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 2006.

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: 6

Family: 21

EXISTING COMPANIES 
BY LENGTH OF OWNERSHIP

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

EXITS – HOW LONG AXCEL 
HELD THE COMPANIES

Axcel has sold a total of 24 companies, the majority 
of which were owned for at least five years 

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

6-7 years: 3

>7 years: 6

<3 years: 3

3-4 years: 4

5-6 years: 5

4-5 years: 3

1998: 7%

2000: 7%

2004: 7%

2006: 7%

2007: 27%
2008: 13%

2009: 7%

2011: 7%

2012: 7%

2013: 13%

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: 4

<75: 11

75-150: 14

>6 years: 6

2-3 years: 1

<1 year: 3

4-5 years: 2

5-6 years: 3
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Axcel joined the Global Compact back in 2010, and its portfolio com-
panies followed suit in 2011. New companies added to the portfolio 
have a year to adapt their procedures and sign up too. 

In this way, Axcel is supporting the UN’s efforts to get governments, 
civil society, business and others to unite behind 10 principles for 
responsible business in the areas of human rights, labour, the environ-
ment and anti-corruption.

Axcel has gradually developed CSR policies based on our view of 
corporate governance, which includes dialogue with stakeholders 
and transparent communications and reporting. Axcel has updated its 
policies in the corporate governance area in 2013 to make CSR an 
explicit element that the boards of portfolio companies must actively 
address. 

Axcel also has the following procedures in place for responsible busi-
ness:
��$[FHO� FRQVLGHUV� YHU\� FDUHIXOO\� WKH� DFTXLVLWLRQ� RI� FRPSDQLHV� WKDW� 
 could put Axcel in a social, ethical or environmental dilemma. 
��$[FHO�SHUIRUPV�D�VRFLDO�GXH�GLOLJHQFH�DKHDG�RI�DFTXLVLWLRQV�
��&RPSDQLHV�RZQHG�E\�$[FHO�PXVW�MRLQ�WKH�*OREDO�&RPSDFW�ZLWKLQ 
  12 months.
��$[FHO�HQVXUHV�WKDW�LWV�FRPSDQLHV�FRPSO\�ZLWK�WKH�UHTXLUHPHQWV�RI 
  the Global Compact through its CSR network and ongoing dialogue 
  with the companies.
��$[FHO�LWVHOI�KDV�VLJQHG�XS�WR�WKH�*OREDO�&RPSDFW�DQG�SXEOLVKHV�D 
  Communication on Progress (COP) each year.

Axcel aims to invest in companies which behave responsibly, as this 
ZLOO�HQVXUH�WKH�EHVW�SRVVLEOH�ULVN�SUR¿OH�LQ�UHODWLRQ�WR�RXU�FRPSDQLHV��
However, Axcel also wishes to promote socioeconomic development 
in general and therefore encourages its companies to contribute to 
their local communities and their development where this makes 
commercial sense. 

Axcel also expects its companies to:
��&RPSO\� ZLWK� UHOHYDQW� ODZV�� UXOHV� DQG� LQWHUQDWLRQDOO\� UHFRJQLVHG 
  principles 
��&RQVLGHU�ULVNV�UHODWLQJ�WR�&65�LVVXHV�DQG�DGGUHVV�WKHP�SURDFWLYHO\��
��%H�LQ�D�SRVLWLRQ�WR�PHHW�WKH�UHTXLUHPHQWV�DQG�H[SHFWDWLRQV�RI�FXV� 
 tomers and business partners concerning supply chain management  
 and codes of conduct 
��&RQVLGHU�IXWXUH�EXVLQHVV�RSSRUWXQLWLHV�DQG�SRVLWLRQLQJ�LQ�UHODWLRQ�WR 
  CSR 
��&RPSO\�ZLWK�WKH�'9&$¶V�JXLGHOLQHV�RQ�RSHQQHVV�DQG�WUDQVSDUHQF\

Axcel is keen for its companies to recognise that CSR work can cre-
ate value. In this context, the implementation of a CSR programme 
must be based on an individual assessment of critical focus areas, and 
these must then be placed in relation to the resources available to the 
company. 

AXCEL SUPPORTS 
THE GLOBAL COMPACT

Axcel and its portfolio companies have signed up to the UN Global Compact. Thus we have 
made a commitment to comply with the Global Compact’s 10 principles for sustainability both 
at fund level and at the companies we own.  
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Axcel’s companies and the Global Compact
Axcel closely monitors portfolio companies’ work and makes sugges-
WLRQV�IRU�LPSURYHPHQWV��6HYHUDO�KDYH�DOUHDG\�SXEOLVKHG�D�¿UVW�&23��
and all are expected to have signed up to the programme by June 
2013.

Axcel implemented the following CSR initiatives in 2012:
��$[FHO�KDV�VHW�XS�D�QHWZRUN�RI�&65�RI¿FHUV�DW�RXU�FRPSDQLHV�VR�WKDW� 
� WKH\�FDQ�EHQH¿W�IURP�SUHVHQWDWLRQV�E\�H[WHUQDO�H[SHUWV�DQG�GUDZ�RQ 
  each other’s experience. 
��$[FHO�RZQV�¿YH�FRPSDQLHV�LQ�6ZHGHQ�±�'ULFRQHT��-%�(GXFDWLRQ�� 
� /*7�� 1RUGLF�:DWHUSURR¿QJ� DQG� 1HWHO�� 7KH� ¿UVW� IRXU� KDYH� QRZ 
  signed up to the Global Compact, and Netel is busy preparing to do  
 so. Read more about CSR work at our Swedish companies on the 
  following pages.

AXCELFUTURE

%\GIP´W� MRZIWXQIRX�SJ½GIVW�LEZI�YWIH�TEVX�SJ� XLIMV� XE\IH� MR-
come to set up Axcelfuture, which aims to support the in-
vestment climate in Denmark in the interests of growth and 
employment. Axcelfuture will have capital of DKK 25-30m de-
pending on the price Axcel III obtains for the remainder of its 
assets. The board of Axcelfuture consists of representatives of 
%\GIP´W�MRZIWXQIRX�SJ½GIVW�TPYW�4IXIV�7GL�X^I��0EVW�1YRGL�ERH�
Hanne B. Sørensen*.  

AXCEL AND THE PRI

The UN Global Compact, which Axcel joined back in 2010, is 
very well suited to companies but less so at fund level. At the 
same time, institutional investors want to be able to invest in 
unlisted companies safe in the knowledge that the UN’s Prin-
ciples for Responsible Investment (PRI) will be complied with. 
For this reason, Axcel has decided to apply the PRI in future 
and plans to become a signatory to the principles during the 
course of 2013.

* Hanne B. Sørensen stepped down from the boards of Axcel’s funds at the 2013 annual general meeting and will 
therefore also retire from the board of Axcelfuture.

The table above shows that the majority of Axcel’s companies are now actively addressing the various components of the Global Compact. Those 
publishing a second COP have made progress from the year before in line with the UN’s intentions.

 GLOBAL COMPACT – STATUS GLOBAL COMPACT – PRINCIPLES

 

 JOINED   COP HUMAN         LABOUR ENVIRONMENT ANTI-

 GLOBAL  PUBLISHED RIGHTS      RIGHTS  CORRUPTION

 COMPACT       

BALL GROUP      

BB ELECTRONICS      

DRICONEQ      

EXHAUSTO*      

IDDESIGN      

JB EDUCATION      

JUNCKERS      

LGT      

MITA-TEKNIK*      

NETEL*

NOA NOA      

NORDIC WATERPROOFING      

PANDORA      

TMK      

VPG 

* New investment – has not yet joined Global Compact.

GLOBAL COMPACT STATUS OF AXCEL-OWNED COMPANIES AS AT 1 MAY 2013
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1RUGLF�:DWHUSURR¿QJ� LV� RQH� RI� (XURSH¶V� OHDGLQJ� VXSSOLHUV� RI�
PHPEUDQHV�IRU�URR¿QJ�DQG�HFR�EXLOGLQJV��7KHVH�SURGXFWV�H[WHQG�
buildings’ lifetime and so help customers achieve sustainable  
solutions. The company’s long-term business approach builds on 
VXVWDLQDEOH�SUR¿WDELOLW\�

1RUGLF�:DWHUSURR¿QJ�ZHQW�WR�JUHDW�OHQJWKV�WR�IXUWKHU�VWUHQJWKHQ�
LWV� VXVWDLQDELOLW\� HIIRUWV� LQ� ������ ,W� LGHQWL¿HG� EXVLQHVV�FULWLFDO�
VXVWDLQDELOLW\�LVVXHV�DQG�GH¿QHG�NH\�PHWULFV�DQG�PHDVXUDEOH�WDU-
gets at group level. 
 

7KH� HQYLURQPHQW� LV� D� IRFXV� DUHD� DW�1RUGLF�:DWHUSURR¿QJ�� DQG�
environmental considerations are part and parcel of its day-to-day 
work. Occupational health and safety are given high priority, with 
excellent results.
 
1RUGLF�:DWHUSURR¿QJ�KDV�EHHQ�D�PHPEHU�RI�WKH�*OREDO�&RPSDFW�
since 2012. The company has also introduced a new code of con-
duct to clarify its position in areas such as the environment, health 
DQG�VDIHW\��DQG�EXVLQHVV�HWKLFV��1RUGLF�:DWHUSURR¿QJ�DLPV�WR�EH�
an open and transparent business with simple and clear reporting 
lines so that any breaches of the code of conduct are picked up 
quickly. 

JB Education is driven by the conviction that a dynamic com-
munity needs people who are not afraid to take on challenges and 
develop new skills. An awareness of sustainability is an important 
factor in tackling the challenges of tomorrow, and the company 
works with this issue in student projects at its schools. 
 
JB Education embarked on a review of its suppliers in 2012 and 
will in future assess them also from a sustainability perspective. 
 

JB Education has been a member of the Global Compact since 
2011 and has signed the UN’s Guiding Principles for Business 
and Human Rights.  

JOINED 
GLOBAL 

COMPACT
IN 2O12

JOINED 
GLOBAL 

COMPACT
IN 2O11

NORDIC WATERPROOFING

JB EDUCATION



17WWW.AXCEL.DK

The mining industry faces something of a green revolution. To 
ensure a sustainable supply of raw materials worldwide, it is es-
sential to reduce environmental impact. Driconeq worked hard in 
2012 to cement its strong market position through a commercially- 
oriented sustainability programme complete with targets and me-
trics. 

The company is building its long-term market position on leader-
VKLS� LQ�SURGXFWV�ZLWK�D�VWURQJ�HQYLURQPHQWDO�SUR¿OH��7KH�VSRW-
light is on product development and environmental issues. One 
current example is an investment in a treatment facility for cut-
WLQJ�ÀXLGV�ZKLFK�ZLOO�KDYH�FRQVLGHUDEOH�HQYLURQPHQWDO�EHQH¿WV�LQ�
the form of better utilisation of resources and reduced waste. The 

resulting cost savings will be invested in new sustainable solu-
WLRQV��'ULFRQHT�6ZHGHQ�LV�FHUWL¿HG�WR�,62�������

Driconeq has a zero-tolerance policy on occupational injuries 
and concentrates on preventive action. There were no production 
stoppages due to occupational injuries in 2012.

Driconeq has introduced a new code of conduct to clarify its eth-
ical position for customers, employees and suppliers.

LGT conducted a detailed review of its existing sustainability 
ZRUN�LQ�������7KH�FRPSDQ\�LGHQWL¿HG�EXVLQHVV�FULWLFDO�VXVWDLQ-
DELOLW\�LVVXHV�DQG�EHJDQ�ZRUN�RQ�GH¿QLQJ�PHWULFV�DQG�PHDVXUDEOH�
targets.
 
In its sustainability work, the company aims to add value for 
FXVWRPHUV�E\�LPSURYLQJ�WKHLU�VXVWDLQDELOLW\�SUR¿OH�DQG�WR�HQVXUH�
continued high levels of commitment from its employees. One 
key environmental issue for LGT is to reduce the impact of its 
services on climate change. The company attaches great import-
ance to continuously improving its logistics together with cus-
WRPHUV�DQG�RIIHULQJ�LQWHOOLJHQW�VROXWLRQV�ZLWK�ERWK�¿QDQFLDO�DQG�
HQYLURQPHQWDO�EHQH¿WV�

When it comes to human resources, occupational health and 
safety is a priority, as is skills development, an area where LGT 
has enjoyed success. Employees’ expertise and experience are a 
crucial factor for the company’s development.

JOINED 
GLOBAL 

COMPACT
IN 2O12

JOINED 
GLOBAL 

COMPACT
IN 2O12

DRICONEQ

LGT LOGISTICS



18 ANNUAL REVIEW 2O12

while the day-to-day running of the company is handled by manage-
ment.

We believe that a close dialogue with management is crucial for val-
ue creation, and we make active use of the relationship between the 
CEO, the chairman (on behalf of the board) and the Axcel partner 
on the board as a means of ensuring effective communication and 
decision-making processes.

Management structure at Axcel’s companies
Axcel brings more than just capital to the companies in which it in-
vests. We are always represented on the board of a company, acting as 
a discussion partner and a resource for management. We also provide 
functional expertise in areas such as acquisitions and divestments, 
PDMRU�LQYHVWPHQW�SURMHFWV��¿QDQFLQJ��KXPDQ�UHVRXUFHV�DQG�VWUDWHJLF�
planning.

At all of our companies, the board is responsible for the overall stew-
ardship of the company, and it is the board that makes decisions. The 
board’s role is to oversee and accelerate the company’s development, 

AXCEL’S BOARDS CREATE 
VALUE

'SVTSVEXI�KSZIVRERGI�EX�E�TVMZEXI�IUYMX]�½VQ�WYGL�EW�%\GIP�MW�HMJJIVIRX�XS�XLEX�EX�SXLIV�GSQ-
panies. Axcel is more closely involved in a company’s decision-making processes than is the 
case with other forms of ownership.

As an active investor, we look for independent, professional directors to serve 
on our boards, where they supervise and accelerate the development of our 
companies, contributing both industrial and managerial experience and know-
how. The role of the board is to set the strategic direction, monitor and improve 
performance, and ensure that the business is managed responsibly.

All external board members are offered a competitive package which may be 
based on shares or warrants to ensure that they have the same interests as 
Axcel – namely in creating value.

It is essential that the board is composed in such a way that it can handle its 
supervisory tasks, including the company’s strategic development, in an effective 
and farsighted manner, and that it serves as a constructive and capable discus-
sion partner for management.

THE RELATIONSHIP BETWEEN THE BOARD, 

MANAGEMENT AND AXCEL

AXCEL’S BOARD MEMBERS

BOARD

MANAGEMENT

STRUCTURE AT 

AXCEL-OWNED

COMPANIES

AXCEL MANAGEMENT

No. of companies on 31.12.2012 (incl. PANDORA) 15

No. of board members 56

No. of women 6

Average length of service 4.4 years
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The board is to:
��'HFLGH�RQ�RYHUDOO�JRDOV�DQG�VWUDWHJLHV
��0RQLWRU�DQG�DVVHVV�WKH�FRPSDQ\¶V�SHUIRUPDQFH�DQG�FRQGXFW
��5HFUXLW��UHPXQHUDWH�DQG�UHOHDVH�VHQLRU�PDQDJHPHQW
��(QVXUH�FOHDU�JXLGHOLQHV�IRU�UHVSRQVLELOLWLHV��SODQQLQJ��IROORZ�XS�DQG� 
 risk management
��(QVXUH�OHJDO�DQG�¿QDQFLDO�FRPSOLDQFH
��&KDOOHQJH�PDQDJHPHQW�RQ�EXVLQHVV�FULWLFDO�LVVXHV

Given Axcel’s medium-term investment horizon, board initiatives are 
driven by a certain sense of urgency to achieve tangible results in both 
the short and the long term. 

Each company’s overall strategy is always developed jointly by the 
board, management and Axcel to ensure mutual backing for the strat-
egy.

Axcel engages in continuous dialogue with management and pro-
vides support for major strategic projects. Axcel has a particular re-
VSRQVLELOLW\�ZKHQ�LW�FRPHV�WR�WKH�XVH�RI�EHVW�SUDFWLFHV�IRU�¿QDQFLDO�
reporting.

Axcel’s aim is to ensure that the board can focus on relevant initia-
tives and action points based on facts. Axcel also takes the lead on 
FDSLWDO� VWUXFWXUH�� ¿QDQFLQJ� QHJRWLDWLRQV� DQG� ODUJH� EROW�RQ� DFTXLVL-
tions. 

Value creation at Axcel’s companies
The board’s main task is to set goals for the business, follow up 
these goals and ensure that operations are optimised. Board members 
should also serve, both collectively and individually, as a discussion 
partner for management.

The board must monitor operations closely and evaluate manage-
ment’s performance. It should also consider appointing relevant com-
PLWWHHV�WR�PDNH�LWV�ZRUN�PRUH�HI¿FLHQW�

The board should ensure that an incentive scheme for management 
is implemented in cooperation with Axcel to ensure both long- and 
short-term value creation.

From entry to exit, the board is expected to focus on maximising the 
value of the business through organic and/or acquisitive growth, and 
to make any necessary changes to the strategy.

,Q�DGGLWLRQ��WKH�ERDUG�VKRXOG�HQVXUH�WKDW�WKH�FRPSDQ\�LV�VXI¿FLHQWO\�
prepared for a due diligence process prior to an exit, and that it com-
plies with relevant legislation on directors’ responsibilities, etc.

The board’s tasks and responsibilities
The board is responsible for the overall stewardship of the company, 
including overseeing the work of management and developing and 
establishing appropriate strategies.

CORPORATE GOVERNANCE IS DIFFERENT 
AT PE-OWNED COMPANIES 

Lars Nørby Johansen was made CEO of Falcks Redningskorps in 
1998 and went on to become CEO of Group 4 Falck and Group 
Falck Securicor before stepping down in 2005. He then served as 
chairman of Falck A/S following the demerger of Group 4 Secu-
ricor and Falck. In 2006 he was elected chairman of the Axcel-
owned company Georg Jensen, and he went on to become chair-
man of William Demant Holding and CAT Invest. He also sits 
on various other boards and chairs the Danish Growth Council. 
In 2002 he chaired the committee behind the report Corporate 
Governance in Denmark – recommendations for good corporate 
governance in Denmark for the Danish Commerce and Compa-
nies Agency. 

How do you view corporate governance at private equity portfolio 
companies compared to other companies?

Corporate governance began in the 1990s as a reaction from share-
holders to a sense of powerlessness in the face of disparate owner-
ship. Who decides if shareholders cannot agree for some reason on 
how their ownership rights should be exercised? There was a need for 
new thinking if things were to move forward.

This grassroots movement was bolstered by a number of institutional 
investors, such as the big Californian pension fund CalPERS, want-
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Against this background, in 2001 the Ministry of Business and In-
dustry asked a group of businesspeople, of whom I was one, to draw 
XS�D�VHW�RI�FRUSRUDWH�JRYHUQDQFH�JXLGHOLQHV�DLPHG�VSHFL¿FDOO\�DW�WKH�
situation in Denmark with a large number of commercial foundations, 
multiple share classes and so on. I believe that the ministry realised 
even then that a voluntary approach was a better way forward than 
legislation.

Looking back at this work and what came out of it, there can be no 
doubt that the corporate governance recommendations have been of 
great value, because in Denmark too they have meant that sharehold-
ers now have a much better basis for assessing the performance of 
listed companies. This is probably part of the reason why the private 
equity model gained ground after the year 2000, because all these 
new requirements also made it more expensive to be listed. 

However, the big breakthrough for private equity came in the wake of 
the very cheap liquidity in the market in the middle of the last decade, 
which led to a wave of delistings and PE buyouts of listed companies. 
)RU�WKLV�UHDVRQ�DORQH��,�WKLQN�LW�LV�SRVLWLYH�WKDW�D�3(�¿UP�VXFK�DV�$[FHO�
has produced its own corporate governance guidelines, even though it 
typically invests in family-owned companies.

PE funds have a different governance model
Corporate governance at a PE-owned company is very different to 
that at a listed company. Supervision and risk management rest with 
the fund, so board members must be able to complement management 
with an overview that is well above the operational level if there is to 
be any point in them sitting there at all.

The role of chairman is particularly important in this context. He or 
she is the link between management and the fund, but on the owner’s 
terms, so I think it’s a good idea for the chairman to be recruited ex-
ternally. Not only can this bring in crucial strategic resources for the 
fund, but the chairman can also serve as a lightning conductor as and 
when frictions arise in the relationship with the company. It is clear 
that the PE fund as owner will itself have set the general strategic 
direction for the company, but unexpected situations will always arise 
along the way, and it is here in particular that the board and the chair-
man come into the picture. 

Soft law or hard law?
Corporate governance is primarily a matter of soft law, whereas Sar-
banes-Oxley and the AIFM Directive are hard law. And although the 
LQGXVWU\�FDQ�VHHN�WR�LQÀXHQFH�WKH�OHJLVODWLYH�SURFHVV�WKURXJK�OREE\-
LQJ��KDUG�ODZ�FDQ�QHYHU�EH�DV�ÀH[LEOH�DV�ZKHQ�WKH�GLIIHUHQW�VLGHV�RI�
industry reach agreement on a set of recommendations. Legislation 
is only necessary if the different sides of industry cannot agree on 
what the recommendations should be, or are unable to get companies 
to comply with them. I do not think that this is the situation here in 
Europe, and especially not in Denmark.

Looking very generally at PE funds, I’m impressed by what has been 
done to establish high standards in the industry. Guidelines on trans-
parency were introduced here in Denmark several years ago by the 
DVCA, which is why I believe that the AIFM Directive which will 
now regulate so-called alternative investments is very heavy-handed 
for PE funds in a country such as Denmark. 

ing to engage in more active ownership where there is a need for it, 
such as when management fails to deliver or shareholders are not 
treated equally. 

Institutional investors enter the fray
Once the big institutional investors joined in, the stage was set for a 
PRUH�DUWLFXODWHG�DSSURDFK�WR�KRZ�VKDUHKROGHUV¶�LQÀXHQFH�FRXOG�EH�LQ-
creased at companies with diverse ownership. Previously it had been 
possible for shareholders to hide behind a lack of communication, 
and there were no guidelines for the composition of company boards, 
which ultimately meant that management or a shadowy group of 
VKDUHKROGHUV�FRXOG�DFKLHYH�D�GRPLQDQW�LQÀXHQFH�ZKLFK�ZHQW�DJDLQVW�
the interests of the majority of shareholders.

7ZR� IXQGDPHQWDO� SULQFLSOHV� GRPLQDWHG� WKH� ¿UVW�ZDYH� RI� FRUSRUDWH�
governance. First, the members of the board should be independent 
of the CEO, so that they can keep tabs on the CEO and prevent an 
RYHUO\�SRZHUIXO�&(2�IURP�DFWLQJ�LQ�FRQÀLFW�ZLWK�VKDUHKROGHUV¶�LQ-
terests and ultimately running the company into the ground. Second, 
there should be greater transparency to make it possible to see what is 
going on at a company – a kind of oversight mechanism.

The requirements have since become increasingly sophisticated, a 
good example being investors’ calls for better risk management. If 
companies report better on the risks they face, an investor is better 
able to diversify his stock portfolio and achieve the right trade-off 
between risk and return. In economic terms, this has the positive side 
HIIHFW�WKDW��LQ�WKHRU\��WKHUH�ZLOO�EH�IHZHU�XQGHVLUDEOH�ÀXFWXDWLRQV�LQ�
FRPSDQLHV¶�¿QDQFLDO�SHUIRUPDQFH��7KLV� LV�SDUWLFXODUO\� LPSRUWDQW� LQ�
WKH�¿QDQFLDO�VHFWRU��DV�ZH�KDYH�VHHQ�RQ�WKH�EDFN�RI�WKH�¿QDQFLDO�FULVLV�

The need for better corporate governance was particularly great in the 
Anglo-Saxon world, where many companies have a single-tier gov-
ernance system where board and management are not independent, 
unlike in Denmark where a two-tier structure has come to dominate. 
The scandals at Nordisk Fjer and EAC back in the 1990s wiped out 
the last remnants of a single-tier structure at large listed companies 
in Denmark.

Corporate governance gains momentum 
The need for better regulation of companies was highlighted by the 
(QURQ�DQG�:RUOGFRP�VFDQGDOV�LQ�������ZKLFK�HURGHG�FRQ¿GHQFH�LQ�
the key US stock market and paved the way for the Sarbanes-Oxley 
Act, which introduced more stringent disclosure requirements and 
made the directors and executives of listed companies more account-
able. The principles underlying the act were then adopted by other 
countries to a greater or lesser extent, including Denmark. The whole 
time there has been a balance between soft law, in the form of volun-
tary recommendations, and hard law, as discussed below.
 
Corporate governance gradually became a phenomenon that won the 
EDFNLQJ�RI�PRVW� LQYHVWRUV��VR� LW�ZRXOG�EH�GLI¿FXOW� WR�DWWUDFW�FDSLWDO�
unless Denmark too came on board. Simply copying international 
guidelines was not an option, because in continental Europe, includ-
ing Denmark, we take a broader view of corporate governance than 
in the Anglo-Saxon world. Apart from shareholders, we also attach 
importance to the needs of other stakeholders, such as employees and 
the local community. 
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PE FUNDS NEED EXPERIENCED 
DIRECTORS

Ole Steen Andersen has a long boardroom career behind him at 
companies such as Sanistål and BB Electronics. He is a former 
CFO at Danfoss and is currently chairman of the Danish Venture 
Capital and Private Equity Association (DVCA). 

How do PE funds use their boards?

PE funds use their boards to develop their companies by providing 
expertise that they may not have themselves. The fund will often fo-
cus on the liability side of the company’s balance sheet, while man-
agement takes care of its assets. The board can contribute important 
industrial experience and so serve as an important sparring partner for 
the fund. I think this is crucial in many situations.

How attractive is sitting on a PE-owned company’s board?

PE funds want to reach the right decisions quickly, so working on the 
board is also interesting because there are always strategic issues to 
explore. No stone is left unturned in the quest to create value. There 
are also very rarely any hidden agendas, which is a great strength of 
the PE model. At a family-owned company, externally elected board 
PHPEHUV�FDQ�¿QG�OLIH�KDUGHU��EHFDXVH�WKHUH�PD\�EH�LUUDWLRQDO�GHFL-
sion-making processes that undermine value creation.

How does the close collaboration between the partner from the fund, 
the chairman and the CEO affect the work of the board in general?

The chairman is the link between management and owner, so a 
good relationship is essential for the board to function. The board 
KDV� IRUPDO� UHVSRQVLELOLW\� IRU� VXSHUYLVLRQ��EXW� WKH� IXQG�PRQLWRUV�¿-
nances closely, which creates space for the board to spend more time 
on strategy and development. This does require the individual board 
members to be proactive, but normally this is the kind of person that 
sits on a board, so the meetings are always useful. 

What role does the board play at a medium-sized company compared 
to a large company?

My experience is that the size of the business does not have any major 
bearing on the board’s tasks. Really big companies may use commit-
tees, which isn’t usually the case at a medium-sized company, but 
otherwise the board’s job is much the same. Things are different at 
small companies, however, because they don’t normally have the 
same reporting systems. The board’s working processes then have a 
more practical orientation. The type of ownership is probably more 
important than the size of the company.

What is most important in the boardroom – general managerial expe-
ULHQFH�RU�VHFWRU�VSHFL¿F�H[SHULHQFH"

To contribute in the boardroom, you need general managerial experi-
ence, integrity and a strategic overview. Industry experience is not 
without its value, however. With my own background in manufactur-
ing, I’d say that I have a lot to offer any manufacturing company, 

whereas I wouldn’t be able to give as much to a retail or pharmaceut-
ical company. 

It is often said that PE funds are short-sighted and are only ever look-
ing for an exit. Is this true?

The journey with a PE fund doesn’t last forever. Sooner or later a new 
owner will come along, otherwise the fund won’t have done its job. 
We all know this from the outset, so it’s not something that worries us 
board members on a daily basis. Instead, the short investment horizon 
makes the PE fund slightly more impatient, which means that it is 
quicker to execute than other types of owner.

How has life in the boardroom changed during your time?

2QH�RI�WKH�PRVW�VWULNLQJ�FKDQJHV�,¶YH�VHHQ�LV�WKH�¿HUFH�PDUNHW�FRQ-
ditions faced by many medium-sized companies. They’re often 
suppliers to larger companies, which are increasingly passing their 
challenges down the supply chain, so the buck stops with us. We’re 
seeing longer credit periods and more churn than before. The board is 
therefore often involved in critical strategic discussions where tough 
decisions are needed to save the day. But this is also a great personal 
challenge which I treasure.
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cially the chairman, so that they can talk openly about opportunities 
and actions. At the same time, the board must give management full 
responsibility for day-to-day execution in the form of room to man-
oeuvre within agreed limits. 

-XQFNHUV�KDV�EHHQ�WKURXJK�VHYHUDO�URXQGV�RI�VLJQL¿FDQW�FRVW�FXWWLQJ��
,W�FDQ�VRPHWLPHV�EH�GLI¿FXOW�IRU�PDQDJHPHQW�WR�VHH�KRZ�IXUWKHU�JDLQV�
can be made. The board therefore has the role of ensuring that man-
agement is always on the lookout for new solutions.

How has Axcel contributed to the board’s work?

0DQ\�EXVLQHVVHV�DUH�FXUUHQWO\�VWUXJJOLQJ�WR�VRXUFH�¿QDQFH��EXW�ZKHQ�
you’re owned by a PE fund, my experience is that it’s somewhat eas-
ier – just as long as you have the right growth strategy or acquisition 
candidates. It’s been important here to have Axcel on side.

Furthermore, I think Axcel is good at setting the strategic direction 
and can pass on inspiration from other portfolio companies’ chal-
lenges and solutions.

What makes board service particularly interesting at a PE-owned 
company?

The absence of delays between idea, decision and action. This is 
partly because decision-making processes are not normally political 
and there are no hidden agendas, and partly because the limited time 
period automatically creates a sense of urgency. That isn’t to say that 
we don’t also think about the longer term – quite the opposite, as 
potential buyers will be attracted primarily by the company’s overall 
strategy. 

It’s also normally very clear at PE-owned companies whether man-
agement, board and owners have created value, as there is both a 
purchase price and a selling price for the company within a limited 
period. This makes the work very inspirational.

THE BOARD KEEPS US ON OUR TOES

+ROJHU�&��+DQVHQ�LV�QRW�RQO\�&(2�RI�1RUGLF�:DWHUSURR¿QJ�EXW�
also chairman of Junckers Industrier. With both companies be-
ing owned by Axcel, he is an obvious candidate to ask about life 
in the boardroom – from both sides of the table.

:KDW�UROH�GR�\RX�WKLQN�WKH�ERDUG�SOD\V�DW�1RUGLF�:DWHUSURR¿QJ"

The board keeps us on our toes and helps ensure that we’re focusing 
on the right things. The board also assesses whether we’re running 
at the right pace, which is an important function, because this kind 
of input from outside can be used to see whether we’re in step with 
other players. 

Although much of the supervisory role rests with Axcel, I feel that our 
board takes this part of its duties very seriously. It’s also reassuring to 
KDYH�LQGXVWULDO�LQSXW�LQ�WKH�VXSHUYLVRU\�UROH��EHFDXVH�¿QDQFLDO�LQVLJKW�
isn’t always enough to see whether we’re doing the right thing or not.

Is reporting to the board of a PE-owned company different to report-
ing to the board of a family-owned company?

The ownership aspect at family-owned companies can sometimes 
mean that the board has less power than at PE-owned companies, be-
cause the owners may have hidden agendas that complicate life in the 
boardroom. This is the reason why some family-owned companies 
¿QG�LW�KDUG�WR�JHW�WKH�ERDUGURRP�ZRUNLQJ�SURSHUO\�

PE-owned companies typically have fully aligned interests with their 
owners, as parts of the board will generally have been there from the 
outset and will have helped create the business case together with the 
owner before the buyout.

A short investment horizon also means that PE-owned companies are 
in a hurry and are probably willing to take more risks than a family-
owned company will typically be. I believe that the speed of execu-
tion may help give PE-owned companies a competitive edge.

1RUGLF�:DWHUSURR¿QJ��RI�ZKLFK�\RX�DUH�&(2��KDV�PDGH�D�QXPEHU�RI�
acquisitions. What is the board’s role here relative to management’s?

The bolt-on acquisitions have generally been part of the strategy that 
Axcel and parts of the board helped develop together with manage-
PHQW�EHIRUH� WKH� DFWXDO� EX\RXW�� ,Q� IDFW�� WKH�¿UVW� EROW�RQ� DFTXLVLWLRQ�
was made almost simultaneously with the platform investment. With 
the other acquisitions, the board has been a good sparring partner and 
has participated in the subsequent implementation and follow-up at 
board meetings.

You sit on the board at Junckers. How do you see the role of the board 
at a company enduring hard times compared to companies where  
everything is going to plan?

During hard times, the board needs to get closer to the business and 
engage in close dialogue with management. And it’s important for 
there to be a bond of trust between management and the board, espe-
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THE PARTNER’S VIEW – DIRECTORS’ SKILLS ARE 
MORE IMPORTANT THAN EVER

Nikolaj Vejlsgaard is a partner at Axcel and has sat on the boards 
of a number of Axcel-owned companies, including Royal Copen-
hagen and Georg Jensen. He is currently a director at PANDO-
RA and Junckers Industrier. How does he view board service at  
Axcel?

How does Axcel recruit its board members?

We have an extensive network which enables us to choose from a 
broad cross-section of business leaders when putting together our 
boards. We also use headhunters in special situations, such as when 
we need to recruit abroad. We know many of the people serving on 
our boards from before, either from the management of companies 
we’ve owned or from our other boards.

What role does the board play at a PE-owned company?

The most important thing, as with other boards, is sparring with man-
agement and keeping them on their toes. We also monitor the com-
pany’s performance, and ensure that all relevant resources and skills 
are available for the company to achieve its goals. 

Working in the boardroom, and perhaps especially for the chairman, 
can sometimes be more intense and time-consuming than with other 
forms of ownership. A great deal is asked of the board, as well as of 
management and owners. In return, we expect board members to ask 
a lot of Axcel in terms of how they can best be involved in the board’s 
work.
 
<RX�ZHUH�LQYROYHG�LQ�WKH�ÀRWDWLRQ�RI�$[FHO�RZQHG�FRPSDQ\�3$1'2-
RA. How does working on the board there compare to, say, Georg 
Jensen?

The simple fact that a listed company operates under different leg-
islation plays a role, and a wide range of formalities and disclosure 
obligations and so on need to be met, which does to some extent af-
fect the board’s work. It’s neither better nor worse, just different. In 
VRPH�DUHDV�WKHUH¶V�WKH�ULVN�RI�ORVLQJ�VRPH�ÀH[LELOLW\�ZKHQ�VR�PDQ\�
formal requirements have to be met, but you have to remember that 
these safeguards are entirely reasonable when ownership is so diverse 
and nobody can get as close to the heart of things as a sole owner can. 

What is it like sitting on the board as a partner representing the own-
HU"�$UH�\RX�HIIHFWLYHO\�WKH�FKDLUPDQ��RU�LV�LW�SRVVLEOH�WR�¿QG�D�UROH�
where your views as the owner’s representative are not steamrolled 
through?

No, if we acted like chairmen and were too autocratic, it’d be almost 
impossible to attract the right external members. The people we bring 
in are busy people, and they wouldn’t take on the job if they were just 
making up numbers. It’s therefore also important that the chairman 
DQG�WKH�RZQHU¶V�UHSUHVHQWDWLYH�KDYH�FOHDUO\�GH¿QHG�UROHV�DQG�UHVSRQ-
sibilities in line with the board and management. This also applies to 
the relationship between the various members of the board.

 
+RZ�KDV�WKH�ERDUGURRP�FKDQJHG�RYHU�WKH�SDVW�¿YH�RU�VL[�\HDUV"

There’s been a greater focus on the board’s ultimate responsibility 
for the company. This means that directors’ skills are more important 
than ever – what can each member contribute in terms of developing 
and overseeing the business? It also means that the board is no longer 
a static body. There needs to be a high degree of continuity, of course, 
but it’s also important that the composition of the board evolves with 
the business. The experience and insight needed during, say, a turn-
around may not be what is needed once this is over and the company 
is growing again. So we also work actively on ensuring that the board 
has the right composition. 

Boards have become more international in recent years. What does 
this mean?

A growing international contingent means that our Danish attitudes 
and worldview are questioned, which is a very good thing. I’d say 
WKDW�FRPSDQLHV�ZLWK�VLJQL¿FDQW�RSHUDWLRQV�RXWVLGH�'HQPDUN�VKRXOG�
have some foreign directors, and even those operating primarily in 
the domestic market should consider this possibility. 
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More than a decade of weak growth in business investment has un-
dermined job creation, productivity and competitiveness in Denmark. 
1HW�¿[HG� LQYHVWPHQW� KDV� EHHQ� QHJDWLYH� IRU�PRUH� WKDQ� WKUHH� \HDUV��
and – unlike in the countries around us – business investment has not 
picked up again. We have therefore accumulated an investment gap 
RI�'..���EQ�LQ�PDQXIDFWXULQJ�DORQH��DQG�PDQ\�MREV�KDYH�EHHQ�ORVW�
as a result.

Research from Axcelfuture and elsewhere shows that weak growth in 
foreign markets and the after-effects of the consumption and housing 
EXEEOH�LQ�'HQPDUN�WKDW�EXUVW�LQ������KDYH�SXOOHG�GRZQ�SULYDWH�EXVL-

ness investment. The erosion of competitiveness due to high wage 
growth by international standards up until the bubble burst has also 
contributed to weaker business investment. Danish wages have since 
risen less quickly than abroad, which gives hope that, in time, invest-
ing in Danish jobs can be made attractive once again. 

Denmark’s largest companies are currently propping up the economy 
and job creation. They have plenty of capital and could easily invest 
more in Denmark, but prefer to do so abroad. Small and medium-
sized manufacturers, which could be the key to new jobs in Denmark, 
are not faring anywhere near as well. They are in a state of crisis in 

AXCELFUTURE – WORKING 
FOR A BETTER INVESTMENT 
CLIMATE IN DENMARK

Axcel decided to set up Axcelfuture in 2011 as a way of promoting a better investment  
climate in Denmark through research and recommendations.
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INVESTMENT IN THE MANUFACTURING INDUSTRY
DKKbn (2005 PRICES) 1992-2012
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Source: Copenhagen Economics on the basis of Statistics Denmark's national accounts

ACCUMULATED TOTAL INVESTMENT TREND 1992-2012 NET INVESTMENT

BREAKDOWN 
OF THE CAUSES 
OF THE INVEST-

MENT GAP

Decrease 
in demand

Decrease in 
wage com-
petitiveness

Structural 
problems

Total invest-
ment gap

DKK 
10-15bn

DKK 
10-15bn

DKK 
20-30bn

DKK 
50bn



25WWW.AXCEL.DK

terms of both investment and growth. Many are transferring produc-
tion out of Denmark to remain competitive.

$OO�LQ�DOO����������MREV�LQ�PDQXIDFWXULQJ�DUH�GLVDSSHDULQJ�DEURDG�HDFK�
year, many of them to neighbouring countries such as Sweden and 
Germany. This is unsustainable. It is mainly more traditional produc-
tion that is migrating to countries that produce to the same standard 
as Denmark, only more cheaply. The worry is that development and 
administration will follow. Unless we can turn things around, Den-
PDUN�LV�OLNHO\�WR�ORVH�D�IXUWKHU������������MREV�E\������RQ�WRS�RI�WKH�
�������DOUHDG\�ORVW�LQ���������

Axcelfuture’s analysis indicates that the lack of investment in Den-
mark is due not only to the crisis, high wages and the current eco-
nomic downturn. A number of structural factors have gradually made 
investment conditions in Denmark less favourable than in neighbour-
ing countries. Foreign investments are bypassing Denmark, and do-
PHVWLF� LQYHVWPHQWV� DUH�QRW�ÀRZLQJ� WR�EXVLQHVVHV� WR� WKH�H[WHQW� WKDW�
they should.

The challenge now is to produce a long-term strategy to restore the 
conditions for growth in the private sector. It can still be attractive to 
invest in Denmark, but businesses have become more mobile, and 

conditions in neighbouring countries have improved at a rate that we 
have failed to match. This needs to change – and it must pay to invest 
in creating and retaining jobs in the private sector in Denmark. Only 
then will we have the long-term foundations for sustainable and well-
paid employment and a strong tax base. 

The government’s Growth Plan to restore competitiveness has attract-
HG�EURDG�SROLWLFDO�VXSSRUW�LQ�VSULQJ������DQG�LV�D�JRRG�¿UVW�VWHS��7KH�
reduction in corporate taxation and various other taxes and duties is 
a particularly positive move towards a more sustainable economy. It 
is crucial that a small country like Denmark does not differ too much 
from other countries if we want to attract investment.

Despite these political initiatives, there is still a long way to go. We 
KDYH�\HW�WR�¿QG�DQ�DQVZHU�WR�KRZ�'DQLVK�VPDOO�DQG�PHGLXP�VL]HG�HQ-
terprises can be better capitalised, even though there is much to sug-
gest that this is the key to stronger growth in Denmark. There is also 
a need to monitor developments in business investment very closely. 

On 18 January 2013 Axcelfuture hosted a conference on the investment climate in Denmark, bringing together ministers, industry leaders, unions and employ-
ers. Ahead of the event, participants were sent background information on the investment climate and a summary of the research. The conference resulted in 18  
recommendations which can contribute in some way to a better investment climate. Axcelfuture has since submitted an excerpt from the recommendations to the 
government as input for its Growth Plan announced on 15 January and subsequently endorsed by a broad political majority during spring 2013.
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We know from research that:
��$�ORZHU�HIIHFWLYH�UDWH�RI�FRUSRUDWLRQ�WD[�ERRVWV�LQYHVWPHQW��HVSH� 
 cially in small countries, and that sensitivity is growing.
��7D[LQJ�GLYLGHQGV�KDV�D�OLPLWHG�LPSDFW�RQ�LQYHVWPHQW�DW�WKH�ODUJHVW 
  companies with their access to global capital markets and interna- 
 tional shareholder base.
��)RU�VPDOOHU�EXVLQHVVHV��WKH�HIIHFWV�FDQ�EH�PXFK�PRUH�SURQRXQFHG� 
�� 7KH\�UHO\�PRUH�RQ�VHOI�¿QDQFLQJ�DQG�FRQWULEXWLRQV�IURP�WKH�RULJ� 
 inal owner, partly because it is (too) expensive for institutional and  
� RWKHU� ¿QDQFLDO� LQYHVWRUV� WR� HYDOXDWH� DQG� PRQLWRU� LQYHVWPHQWV� LQ� 
 small businesses. Heavy taxation of the owner – on both salary and 
 returns from the business – will also reduce the incentive to start up 
  new businesses, given the higher level of risk involved.

STRENGTHEN THE DANISH CORPORATE TAXATION SYSTEM

Taxing businesses and their owners pushes up the required rate of return and so reduces investment. The question is how strong this 
effect is, and how the Danish tax system compares internationally.

&RPSDULQJ�'HQPDUN�ZLWK�RWKHU�FRXQWULHV��LW�LV�FOHDU�WKDW�
��&RUSRUDWLRQ�WD[�LV�QRZ�DW�D�VLPLODU�OHYHO�WR�PDQ\�FRPSDUDEOH�FRXQ� 
� WULHV��EXW�WKH�ODWHVW�UHGXFWLRQ�LV�DFWXDOO\�WKH�¿UVW�WKDW�LQGXVWU\�KDV�QRW� 
 paid for itself through a broader tax base. 
��,QFUHDVHV�LQ�WKH�WD[DWLRQ�RI�GLYLGHQGV�DQG�FDSLWDO�JDLQV�KDYH�SXW�LW 
  on a par with top-bracket income tax.
��7KH�PDUJLQDO�UDWH�IRU�WKRVH�RQ�KLJK�LQFRPHV�LV�KLJKHU�WKDQ�LQ�PDQ\ 
  comparable countries, not least Germany, while low-income groups  
 are taxed more moderately.

Against this background, Axcelfuture recommends that the govern-
ment continues to focus on creating a consistent corporate taxation 
system that helps owner-managers to develop their businesses.

Finance minister Bjarne Corydon spoke about 

the government’s view of Axcelfuture’s recom-

mendations.

Novo Nordisk CEO Lars Rebien Sørensen 

expressed concern about how we can keep 

manufacturing jobs in Denmark.

The unions were also represented at the event 

– here we see 3F chairman Poul Erik Skov 

Christensen.

A total of 27 representatives of government, 

unions, employers and industry took part on 18 

January.



27WWW.AXCEL.DK

We aim to identify institutional and legislative impediments to the 
supply of venture capital (equity) to Danish industry, especially 
smaller companies. One priority has been the need for consistent corp- 
orate taxation, which was also one of the main conclusions from  
$[FHOIXWXUH¶V�FRQIHUHQFH�RQ����-DQXDU\������DQG�IURP�WKH�SULRU�DQG�
subsequent discussions that Axcelfuture has had with unions, trade 
associations, ministries, businesspeople and the academic world. 
 
Axcelfuture also wishes to take a look at private savings in Denmark, 
so much of which is invested in housing and pensions. Why is this, 
and what scope is there for investing in private companies instead? 

Axcelfuture will continue to focus sharply on the investment climate in Denmark. 

AXCELFUTURE GOING FORWARD

It is hoped that the answers to these questions will provide a greater 
insight into what is needed to get Denmark growing.

A Nordic model for capital taxes
Axcelfuture has recommended the introduction of a “Nordic model” 
for capital taxes, which includes reducing corporation tax as the gov-
ernment is now doing. It has also recommended lower taxation of 
capital income, combined with rules to prevent capital income being 
converted into employment income; however, this is not politically 
palatable at the present time.

7KH�SRVLWLYH�HIIHFWV�RI�WKLV�ZRXOG�EH�VLJQL¿FDQW��LQ�WHUPV�RI�ERWK�WKH�
level of investment and real wages. Based mainly on international 
studies, it is estimated that these two elements alone could have a 
SHUPDQHQW�HIIHFW�RQ�'DQLVK�LQYHVWPHQW�RI�'..����EQ�D�\HDU�±�DQG�
some studies point to a considerably greater effect.

The reduction in corporation tax already decided on, followed by the 
other reforms introduced by the government, will boost the invest-
ment climate in Denmark here and now. Investment will grow even 
EHIRUH�WKHVH�FKDQJHV�KDYH�IHG�WKURXJK�LQWR�UDWHV�DQG�SUR¿WV��VR�WKHUH�
LV�D�VLJQL¿FDQW�VLJQDO�HIIHFW�

This will have knock-on effects on job creation, which is particu-
larly good news given the relatively high levels of unemployment at 
present. Similarly, higher productivity from more capital equipment 
will help restore competitiveness more rapidly and so increase Dan-
ish companies’ market share both at home and abroad. 

Axcelfuture’s recommendations would better reward active invest-
ment rather than housing consumption in particular, and create a 
greater incentive to make riskier investments in private companies 
operating in competitive markets. This would boost investment by 
both Danish and foreign investors in Danish industry. 

7KH� UHFRPPHQGDWLRQV�ZRXOG�SUREDEO\�EH� IXOO\� VHOI�¿QDQFLQJ�RQFH�
the knock-on effects are included. Taken together, the package would 
fuel investment and help preserve Denmark’s status as a manufactur-
ing nation. It would also push up real wages and would be reasonable 
in terms of the distribution of wealth.

“If we hadn’t outsourced our production, 
a plate would have to be twice the price 
for us to have the same margin – and 
customers simply wouldn’t pay that.”

Mads Ryder, CEO, 
Royal Copenhagen



28 ANNUAL REVIEW 2O12

AXCEL’S COMPANIES – 
STRATEGY AND KEY FIGURES
HOW DID AXCEL’S COMPANIES PERFORM IN 2012? WHAT DO THEY DO, AND WHAT IS OUR DEVELOPMENT STRATEGY? FIND 
OUT ALL THIS AND MORE IN THE PROFILES AND KEY FIGURES BELOW.

DRICONEQ
Driconeq is a world-leading manufacturer of drill pipes and 
equipment for the mining and construction sectors, wa-
ter wells and geothermal energy. Its products are known 
throughout the industry for their high quality and sold 
through distributors, drilling rig manufacturers and business 
partners worldwide.

DEVELOPMENT STRATEGY 
Develop the company’s market position through a stronger 
sales organisation, geographical expansion and acquisitions 
of competitors.

EXHAUSTO
EXHAUSTO is a leading producer of mechanical ventila-
XMSR�WSPYXMSRW� JSV�VIWMHIRXMEP�FYMPHMRKW��SJ½GIW��WGLSSPW�ERH�
institutions, etc., and is the market leader in Denmark and 
Norway with growing positions in Germany and Sweden.

DEVELOPMENT STRATEGY 
Axcel’s objective is to further develop the company’s mar-
ket position through increased penetration of both existing 
and new customers, products and markets while maintain-
ing the company’s high product and service quality.

IDDESIGN
IDdesign is one of Denmark’s leading home furnishing 
retailers with three different brands/concepts: IDEmøbler 
LEW����WXSVIW�SJ�MXW�S[R�ERH�½ZI�NSMRXP]�STIVEXIH�WXSVIW�MR�
Denmark, while ILVA has seven stores of its own in Den-
mark and Sweden and a franchised store in Iceland, and 
IDdesign has 23 franchised stores in the Middle East and 
Southern and Eastern Europe.

DEVELOPMENT STRATEGY
-QTVSZI� TVS½XEFMPMX]� XLVSYKL� JYVXLIV� STXMQMWEXMSR� SJ� ST-
erations and sales and continued expansion.

JB EDUCATION
JB Education has operated private upper secondary 
schools since 1999 and now has schools in 30 different 
places in Sweden with around 10,000 students aged 16-
19. The company also runs primary and lower secondary 
schools and adult education programmes.

DEVELOPMENT STRATEGY
JB Education’s goal is to be the preferred choice of Swedish 
students, their parents and teachers. Axcel’s strategy seeks 
to improve the quality of education, which in turn will en-
WYVI�E�KVIEXIV�MR¾Y\�SJ�WXYHIRXW�ERH�IRLERGI�WXYHIRX�[IPP-
being, thus boosting programme completion rates.

BALL GROUP 
Ball Group manufactures women’s fashions aimed at two 
WIKQIRXW��TPYW�WM^I�GPSXLMRK��WM^IW�������ERH�WXERHEVH�WM^I�
GPSXLMRK��WM^IW��������-R�XLI�TPYW�WM^I�WIKQIRX��GYVZ]�JEWL-
ion), Ball Group has its own store concept marketed under 
XLI�REQI�SJ�>M^^M�[MXL�FVERHW�WYGL�EW�>M^^M��>M^^M�.IERW�ERH�
>E]��EPSRK�[MXL�'YPXYVI�ERH�4YP^�MR�XLI�WXERHEVH�WM^I�VERKI�

DEVELOPMENT STRATEGY 
Axcel’s development strategy involves continued geograph- 
ical expansion, more shops and increased wholesale rev-
IRYI��-R�XLI�TPYW�WM^I�WIKQIRX��XLI�KSEP�MW�XS�GSRWSPMHEXI�XLI�
company’s position in the Nordic countries and move into 
selected European markets in the longer term. In the stan-
HEVH�WM^I�WIKQIRX��&EPP�+VSYT�LEW�FIIR�WYGGIWWJYP�MR�IWXEF-
lishing new brands aimed at independent multibrand stores.

BB ELECTRONICS
BB Electronics is one of Scandinavia’s leading service com-
panies in electronics production. The company provides a 
wide range of services in sourcing, design for manufacturing, 
production, test, box build, system integration, distribution 
and after-sales service. BB Electronics’ products are used in 
numerous sectors, such as telecommunications, IT, medical 
technology, industry and transport.

DEVELOPMENT STRATEGY
Strengthen the company’s market position and improve 
competitiveness by focusing on quality, price, delivery cap-
acity and service.
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LGT
LGT is one of Europe’s leading transporters of furniture 
and other large items, mainly for furniture manufacturers 
and furniture stores. The company, which is strongly posi-
tioned in the Nordic market, provides a range of storage, 
order processing and distribution services.

DEVELOPMENT STRATEGY 
The goal is to generate growth through geographical ex-
pansion and by extending the company’s service offering, 
in part by strengthening the company’s activities across the 
Nordic region.

JUNCKERS
Junckers is one of Europe’s leading companies in the pro-
duction, marketing, sale and distribution of solid wood 
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 
Axcel’s goal is to strengthen Junckers’ current market posi-
XMSR�MR�LMKL�UYEPMX]�[SSHIR�¾SSVMRK�ERH�PEGUYIVW�ERH�SMPW��
8LMW�[MPP�FI�EGLMIZIH�F]�JSGYWMRK�SR�WSPMH�[SSH�¾SSV�WSP�
utions aimed at the commercial, private and sports seg-
ments.

MITA-TEKNIK
Mita-Teknik is a world-leading producer of control con-
cepts for the wind turbine industry and other industries. 
The company offers a unique control concept for the wind 
turbine industry which can be tailored to the individual 
customer’s needs and spans the control, management and 
monitoring of components, turbines and entire wind farms 
alike.

DEVELOPMENT STRATEGY
Axcel’s objective is to further develop the company’s cur-
rent global market position as a supplier of control systems 
for the wind turbine industry and other relevant industries. 
This requires increased penetration of both existing and 
new customers, products and markets while maintaining 
the company’s high product and service quality.

NETEL
Netel is a leading provider of consulting, construction, main-
XIRERGI� ERH� VIPEXIH� WIVZMGIW� JSV� FSXL� ½\IH� ERH� QSFMPI� 
telecommunications infrastructure. Services span the en-
tire network construction value chain, from site acquisition, 
construction planning, excavation work and mast construc-
tion, to installation of equipment and cables. The company 
LEW����SJ½GIW�EGVSWW�7[IHIR�ERH�2SV[E]�

DEVELOPMENT STRATEGY
Axcel’s ambition is to develop the business through organic 
and acquisitive growth initiatives as well as by pursuing op-
erational improvement opportunities.

VITAL PETFOOD GROUP
Vital Petfood Group has two business areas: Vital Petfood, 
which produces and sells wild bird products and balanced 
diets for cats and dogs, and Best Friend, which markets and 
sells a wide range of accessories and foods for pets. Cus-
tomers include the largest Nordic retail chains.

DEVELOPMENT STRATEGY
Axcel’s strategy is to develop Vital Petfood and Best Friend 
into market leaders in their respective segments.

TCM GROUP
TCM Group produces kitchens, bathrooms and wardrobes 
under such brands as Svane Køkkenet and Tvis Køkkener.

DEVELOPMENT STRATEGY 
Organic growth through further expansion of the chains in 
Denmark and especially the other Nordic countries, along 
with a focus on developing the industry’s best and most ef-
½GMIRX�ZEPYI�GLEMR�JVSQ�TVSHYGXMSR�XLVSYKL�XS�VIXEMP�

NORDIC WATERPROOFING
2SVHMG�;EXIVTVSS½RK�MW�E�PIEHMRK�TPE]IV�MR�VSS½RK�WSPYXMSRW�
in Sweden, Denmark and Finland. The company produces an 
innovative range of bitumen- and polymer-based products 
used in sealing and waterproof elements for the construc-
tion industry. The company’s products and services are mar-
keted under such well-established brands as Mataki, Trebolit, 
Phønix Tag, Hetag Tagmaterialer, Elastoseal and Kerabit.

DEVELOPMENT STRATEGY 
Axcel’s goal is to create a leading Northern European 
TPE]IV�MR�XLI�VSS½RK�WIGXSV��8LMW�VIUYMVIW�MRXIKVEXMSR�SJ�XLI�
Swedish, Danish and Finnish divisions, improvements in pro-
duction and geographical expansion.

NOA NOA
Noa Noa is an international fashion brand for women and 
children. Its clothing is sold to fashion-conscious women 
under the Noa Noa brand and to girls aged 0 to 12 under 
the Noa Noa miniature brand. Both brands feature fem-
inine, Bohemian-inspired style at affordable prices.

DEVELOPMENT STRATEGY
Axcel aims to continue Noa Noa’s international expansion, 
primarily through increased penetration of its existing mar-
kets in Europe. Noa Noa has also chosen a multi-channel 
distribution solution via branded concept stores, including 
both franchised and owned stores, as well as sales to multi-
brand stores. 

PANDORA
PANDORA designs, manufactures and markets hand- 
½RMWLIH�ERH�QSHIVR�NI[IPPIV]�QEHI�JVSQ�KIRYMRI�QEXIVM-
als at affordable prices. Products are sold in more than 65 
countries on six continents through over 10,000 points of 
sale, including more than 800 PANDORA-branded con-
cept stores.

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

INVESTMENT
OFFICER

AXCEL-OWNED
COMPANIES

INVESTMENT
YEAR 

2012 2011

(DKKm) 
EBITDA

2012 2011

(DKKm) 
NIBD*

2012 2011

(DKKm) 
TAX** NUMBER OF

EMPLOYEES

2012 2011

REVENUE
(DKKm) 

2012 2011

JØRGEN
 LINDHOLM LAU

BILLUND
DENMARK

200754 65 85 125 9 13 335 319659 613

SØREN
LINDBERG

HORSENS
DENMARK

199812 67 57 74 5 9 666 696583 704

LARS
 CORDT

KVISTGÅRD
DENMARK

2007204 28 636 620 3 7 311 333470 537

PER 
CHRISTENSEN

HASSELAGER
DENMARK

2000367 399 7 17 214 236590 625 40 56

PER 
CHRISTENSEN

HOLSTEBRO
DENMARK

2006378 319 31 26 70 106 7 3 301 263

VILHELM 
SUNDSTRÖM

HÖGANÄS
SWEDEN

2011421 468 -7 -16 666 6231,672  1,5595 108 1045

SØREN
LINDBERG

SABROE
DENMARK

2007-492 -832 2182 3812 12 -492 8522 95021,6472 1,6602

NIKOLAJ 
VEJLSGAARD

KØGE
DENMARK

2004-11 -1 183 187 1 2 364 393436 450

CASPER LYKKE 
PEDERSEN

SUNNE
SWEDEN

200746 74 212 138 6 14 167 81264 272

1

VILHELM 
SUNDSTRÖM

JÖNKÖPING 
SWEDEN

20082 92 302 435 12 -14 1,378 1,3991,326 1,400

1

VILHELM 
SUNDSTRÖM

TIBRO
SWEDEN

2009463 643 1593 1713 63 93 2873 28636803 6833

1

1

1

2012382 N/A 2432 N/A 92 N/A 2172 N/AN/A N/A
SØREN

LINDBERG
RØDKÆRSBRO

DENMARK
®

CASPER LYKKE 
PEDERSEN

LANGESKOV 
DENMARK

2013N/A N/A N/A N/A N/A N/A N/A N/AN/A N/A

2013N/A N/A N/A N/A N/A N/A N/A N/AN/A N/A
LARS

ÖSTERBERG
STOCKHOLM

SWEDEN
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REGISTERED
OFFICE

INVESTMENT
OFFICER

LISTED
COMPANY

INVESTMENT
YEAR 

2012 2011

(DKKm) 
EBITDA

2012 2011

(DKKm) 
NIBD*

2012 2011

(DKKm) 
TAX** NUMBER OF

EMPLOYEES

2012 2011

REVENUE
(DKKm) 

REGISTERED
OFFICE

INVESTMENT
OFFICER

INVESTMENT
YEAR (DKKm) 

EBITDA
(DKKm) 
NIBD*

(DKKm) 
TAX** NUMBER OF

EMPLOYEES
REVENUE
(DKKm) 

2012 2011

DIVESTED
COMPANIES

2012 2011 2012 2011 2012 2011 2012 20112012 2011

* Net interest-bearing debt.
** As stated in each company’s income statement.         
1 Amount in SEK.
2 ��������ERH���������½RERGMEP�]IEVW�
3 *MKYVIW�JVSQ������������ERH�RSX�EYHMXIH�EW�XLI�½RERGMEP�]IEV�IRHW�EX�����������
4 Adjusted for restructuring costs.
5 Revenue and EBITDA for 2011 extrapolated from 11 months to 12 months, as the company was taken over with effect from 31 January 2011.
6 8LI�GSQTER]�[EW�WSPH�FIJSVI�XLI�IRH�SJ�XLI�½RERGMEP�]IEV�ERH�WS������VIZIRYI�LEW�FIIR�IWXMQEXIH�
7 Total NIBD at Royal Scandinavia (Georg Jensen and Royal Copenhagen) was DKK 323m in 2011.
8 8LI�GSQTER]�[EW�WSPH�[MXL�IJJIGX�JVSQ����(IGIQFIV������ERH�WS�XLI�½KYVIW�LEZI�FIIR�GEPGYPEXIH�SR�E�TVS�JSVQE�FEWMW�YWMRK�XLI�QEXIVMEP�EZEMPEFPI�SR�XLI�XVERWEGXMSR�HEXI�

2008
NIKOLAJ 

VEJLSGAARD
GLOSTRUP
DENMARK

6,652 6,658 1,658 2,281 -183 209 277 332 5,753 5,186

NIKOLAJ 
VEJLSGAARD

FREDERIKSBERG
DENMARK

2001N/A 61 N/A N/A7 N/A 3 N/A 1,1959906 914

NIKOLAJ 
VEJLSGAARD

GLOSTRUP
DENMARK

2001N/A N/A7 -128 -1 6828 7075308 492 858 62

PER
CHRISTENSEN

THISTED
DENMARK

20111402 982 2632 2592 332 202 7442 68321,0542 8632
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KEY FIGURES FOR AXCEL’S 
FUNDS

$[FHO¶V�IRXU�IXQGV�GHOLYHUHG�DQ�LQYHVWPHQW�SUR¿W�RI�PRUH�WKDQ�'..�
���EQ�LQ�������7KLV�ZDV�GXH�SULPDULO\�WR�D�ULVH�LQ�3$1'25$¶V�VKDUH�
price, but the investments in Axcel IV also contributed an investment 
SUR¿W�RI�DOPRVW�'..����P��ZKLOH�WKH�WKUHH�UHPDLQLQJ�LQYHVWPHQWV�
LQ�$[FHO�,�DQG�,,�PDGH�D�QHJDWLYH�FRQWULEXWLRQ�RI�DURXQG�'..����P��
7RJHWKHU��$[FHO¶V�IXQGV�JHQHUDWHG�D�UHWXUQ�RI�����LQ������DQG�KDYH�
SURGXFHG�DQ�LQYHVWPHQW�SUR¿W�RI�'..����EQ�RYHU�WKH�SDVW�WKUHH�\HDUV�

3$1'25$¶V�VKDUH�SULFH�FOLPEHG�IURP�'..����WR�'..�������GXULQJ�
the course of the year and has risen further in 2013. Including accu-
mulated dividends, the shares are now back above the offer price of 
'..������$[FHO�,9¶V�UHVXOWV�IRU������PHDQ�WKDW�LW�KDV�PDGH�D�JRRG�
VWDUW��&LPEULD�ZDV� VROG� LQ� -DQXDU\������ WR�8.�SULYDWH� HTXLW\�¿UP�
6LOYHUÀHHW�DQG�ZDV�WKHUHIRUH�ZULWWHQ�XS�WR�LWV�H[LW�YDOXH�DW�WKH�HQG�RI�
WKH�\HDU��$[FHO�,9�UHWXUQHG�����RQ�LQYHVWHG�FDSLWDO�LQ������

Axcel II sold its investments in Royal Copenhagen and Georg Jensen 
at the end of 2012 and the beginning of 2013. Both were sold at  their 
book value at the beginning of 2012, so these exits did not impact on 
the year’s results. The three remaining investments in Axcel I and II 
were written down due to tough market conditions for these compa-
nies.

$[FHO¶V�LQYHVWPHQWV�KDG�D�FRPELQHG�PDUNHW�YDOXH�RI�'..��EQ�DW�WKH�
HQG�RI�������XS�IURP�MXVW�RYHU�'..��EQ�D�\HDU�HDUOLHU��7KHVH�¿JXUHV�
are an expression of the value of Axcel’s portfolio companies and 
its substantial shareholding in PANDORA based on market pricing. 
Axcel’s investment in PANDORA has been measured at market value 
on the balance sheet date, whereas the market value of the unlisted 
investments is based on movements in the companies’ earnings and 
debt relative to earnings multiples for comparable listed companies. 
Although the valuation of Axcel’s investments uses market-based 
valuation methods as far as possible, the measurement of their value 
is associated with considerable uncertainty, and it is only when an 
LQYHVWPHQW� LV� VROG� WKDW�$[FHO¶V�SHUIRUPDQFH�FDQ�EH�GH¿QLWLYHO\�DV-
certained.

A summary of the funds’ income statements and balance sheets for 
WKH�SDVW�WZR�¿QDQFLDO�\HDUV�LV�SUHVHQWHG�EHORZ��$[FHO�,�DQG�,,�SURGXFH�
their own annual reports as limited companies, whereas Axcel III and 
IV are limited partnerships and are not therefore obliged to publish 
an annual report. Axcel has nevertheless decided to prepare annual 
reports for these funds. The reports for all four funds can be ordered 
by contacting Axcel.

 Axcel I

 2012 2011

  

 -126.1 1.0

 12.7  13.0

 -113.4  14.0

 -13.2  -13.6

 -126.6 0.4

 0.0  0.2

 -126.6 0.6

 0.0 0.0

 -126.6 0.6

 

 0.1 109.4

 37.5 25.0

 37.6 134.4

 

 7.6 134.3

 30.0 0.1

 37.6 134.4

 Axcel II

 2012 2011

 

 -95.2 43.3

 0.2 0.3

 -95.0 43.6

 -25.0 -26.1 

 -120.0 17.5 

 0.0 0.2 

 -120.0 17.7 

 0.0 0.4 

 -120.0 18.1 

 

 24.3 716.3 

 672.3 52.5 

 696.6 768.8 

  

 647.3 754.4 

 49.3 14.4 

 696.6 768.8

 Axcel III

 2012 2011  

 

 2,274.6 -6,972.2 

 0.0 0.0

 2,274.6 -6,972.2 

 -34.1 -45.2

 2,240.5 -7,017.4

  0.0 0.0

 2,240.5 -7,017.4

 0.0 0.0

 2,240.5 -7,017.4

  

 4,829.6 2,688.8

 42.9 42.8

 4,872.5 2,731.6

  

 4,869.7 2,721.7

 2.8 9.9

 4,872.5 2,731.6

 Axcel IV

 2012 2011*  

 

 389.6 0.0 

 0.0 0.0

 389.6 0.0 

 -74.9 -108.9

 314.7 -108.9

  0.0 0.0

 314.7 -108.9

 0.0 0.0

 314.7 -108.9

  

 1,101.8 562.7

 0.2 0.3

 1,102.0 563.0

  

 1,101.5 545.1

 0.5 17.9

 1,102.0 563.0

-RZIWXQIRX�TVS½X�PSWW

Other operating revenue

+VSWW�TVS½X�PSWW

Other external costs

3TIVEXMRK�TVS½X�PSWW

Financials

4VS½X�PSWW�FIJSVI�XE\

Tax

2IX�TVS½X�PSWW�JSV�XLI�]IEV

Market value of Axcel’s investments

Other assets

Total assets

 

Equity

Other liabilities

Total liabilities

(DKKm)

* Covers the 18-month period from 1 July 2010 to 31 December 2011.

 Total

 2012 2011  

 

 2,442.9 -6,927.9 

 12.9 13.3

 2,455.8 -6,914.6 

 -147.2 -193.8

 2,308.6 -7,108.4

  0.0 0.4

 2,308.6 -7,108.0

 0.0 0.4

 2,308.6 -7,107.6

  

 5,955.8 4,077.2

 752.9 120.6

 6,708.7 4,197.8

  

 6,626.1 4,155.5

 82.6 42.3

 6,708.7 4,197.8
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34 ANNUAL REVIEW 2O12

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

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   7
Committed capital  DKK 2.5bn
Legal structure   Limited company
Averaged ownership period   6.8 years

Investments  Acquisition year  Exit year

Glud & Marstrand  2001  2005
NetTest  2002  2005
Aalborg Industries  2000  2005
Vest-Wood  2002  2006
Icopal  2000  2007
Elipse 2004 2010
Royal Scandinavia 2001 2012/2013
Vital Petfood Group 2000
Junckers 2004
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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  5 years  

Investments  Acquisition year  Exit year

EskoArtwork  2005 2011
Netcompany  2006 2011
HusCompagniet  2007 2011
TCM Group  2006
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  5
Exits  1
Committed capital DKK 3.6bn
Legal structure  Limited partnership
Averaged ownership period  1 year

Investments  Acquisition year  Exit year

Cimbria 2011 2013
2SVHMG�;EXIVTVSS½RK�� �����
Mita-Teknik 2012
EXHAUSTO 2012
Netel 2013
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AXCEL’S 
INVESTORS

Axcel is backed by a large number of leading Nordic and international investors with a broad 
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:

11%

AXCEL IV INVESTORS BY TYPE

Investors have committed total capital 
RI�DURXQG�'..���EQ�DFURVV�IRXU�IXQGV�

Pension funds 
and life insurers:

39%

Banks:
11%

Funds of funds and 
asset managers:

15%

AXCEL IV 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 more than 

����RI�FRPPLWWHG�FDSLWDO�LV�IURP�IRUHLJQ�LQYHVWRUV�

Europe: 
12%

North America: 
3%

Rest of world: 6%

Other Nordic: 
12%

Denmark: 
67%



37WWW.AXCEL.DK

Not all investors are shown above.

BANKS

PENSION FUNDS AND LIFE INSURERS

CORPORATES AND FOUNDATIONS

FUNDS OF FUNDS,  ASSET MANAGERS AND GOVERNMENT-SPONSORED FUNDS

Not all investors are shown above.

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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AXCEL’S MANAGEMENT 
AND INDUSTRIAL 
BOARDS

LARS
WESTERBERG
CHAIRMAN

BENGT 
LEJSVED

MATS 
NORDLANDER

ARNE 
BERNROTH

LOTTA 
LUNDÉN

SWEDISH 
INDUSTRIAL 
BOARD

NIELS B. 
CHRISTIANSEN
CHAIRMAN

BOARD OF 
DIRECTORS/
INDUSTRIAL 
BOARD*

PETER 
DAMGAARD 
JENSEN

LARS 
JOHANSEN

JENS W. 
MOBERG

LARS 
MUNCH

METTE 
VESTERGAARD

PETER 
SCHÜTZE

PARTNERS CHRISTIAN 
FRIGAST

SØREN 
LINDBERG

PER 
CHRISTENSEN

LARS 
ÖSTERBERG

NIKOLAJ 
VEJLSGAARD

VILHELM 
SUNDSTRÖM

LARS 
THOMASSEN

CASPER LYKKE 
PEDERSEN

Bent Pedersen and Hanne B. Sørensen stepped down at the annual general meeting in spring 2013.
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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$1'25$��1RUGLF�
:DWHUSURR¿QJ�DQG�WKH�'DQLVK�9HQWXUH�&DSLWDO�DQG�3ULYDWH�(TXLW\�$VVRFLDWLRQ�
(DVCA), among others.

Søren Lindberg holds an MSc in Economics and Business Administration 
DQG�MRLQHG�$[FHO�LQ�������3UHYLRXVO\�KH�ZDV�HPSOR\HG�DW�(XUR1RUGLF�&RUS�
RUDWH�)LQDQFH�����������DQG�3Z&������������6¡UHQ�/LQGEHUJ�LV�D�PHPEHU�RI�
the board of BB Electronics, IDdesign and Lithium Balance.

Nikolaj Vejlsgaard holds an MSc in Economics and Business Administra-
WLRQ�DQG�MRLQHG�$[FHO�LQ�������3ULRU�WR�WKDW�KH�ZDV�HPSOR\HG�E\�WKH�6XSHUIRV�
*URXS������������1LNRODM�9HMOVJDDUG�LV�D�PHPEHU�RI�WKH�ERDUG�RI�-XQFNHUV��
PANDORA and IP Holding A/S.

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-
ber of the board of TCM Group and Vital Petfood Group.

Vilhelm Sundström�KROGV�DQ�06F�LQ�(FRQRPLFV�DQG�MRLQHG�$[FHO�LQ�������
He was formerly a director at Merrill Lynch International in London, where 
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��/*7�DQG�1RUGLF�:DWHUSURR¿QJ�DQG�LV�D�ERDUG�REVHUYHU�DW�'ULFR�
neq.

Casper Lykke Pedersen holds an MSc in Economics and Business Admin- 
LVWUDWLRQ� DQG� KDV� EHHQ�ZLWK�$[FHO� VLQFH� ������ 3UHYLRXV� HPSOR\HUV� LQFOXGH�
'HXWVFKH�%DQN�LQ�/RQGRQ�����������DQG�$[FHO��������������&DVSHU�/\NNH�
Pedersen is a member of the board of Driconeq and EXHAUSTO.

Lars Österberg holds an MSc in Engineering Physics from the Royal Insti-
tute of Technology in Stockholm and an MBA from the Stockholm School of 
Economics, and has also studied at the Graduate School of Business in Chi-
FDJR��3UHYLRXV�HPSOR\HUV�LQFOXGH�7ULWRQ������������.H\VWRQH�$GYLVHUV�������
�����0F.LQVH\�������������DQG�*ROGPDQ�6DFKV������������/DUV�gVWHUEHUJ�LV�
a member of the board of Netel.

Lars Thomassen holds an MSc in Economics and Business Administration 
and joined Axcel in 2002. Previously he was employed by the GN Store Nord 
*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

Niels B. Christiansen – chairman
CEO of Danfoss, one of Denmark’s largest privately owned companies with 
VDOHV�LQ�H[FHVV�RI�'..���EQ�DQG�DSSUR[���������HPSOR\HHV�ZRUOGZLGH��1LHOV�
B. Christiansen is a member of a number of boards, including Danske Bank 
(vice chairman) and William Demant Holding.

Peter Damgaard Jensen
&(2�RI�3.$��ZKLFK�DGPLQLVWHUV�ODERXU�PDUNHW�SHQVLRQV�IRU�HLJKW�LQGHSHQG�
ent pension funds with more than 200,000 members. Peter Damgaard Jensen 
is a member of the board of Forca (vice chairman) and Maj Invest Holding 
(vice chairman), among others.

Lars Johansen
Former CEO of FIH, Denmark’s leading business and investment bank and the 
sixth largest Danish bank. Lars Johansen is a member of the board of Victoria 
Properties, among others.

Jens W. Moberg
Former CEO of Alectia and Better Place Danmark and now chairman of 
Grundfos and Post Nord.

Peter Schütze
CEO of Nordea until 2011 and now chairman of Copenhagen Business School 
and DSB. Peter Schütze is a member of the board of Simcorp (vice chairman) 
and the Nordea Foundation.

Lars Munch
CEO of JP/Politikens Hus. Lars Munch is a member of the board of the Loui-
siana Museum of Modern Art (chairman), BRF-kredit, WWF Denmark, SOS 
Children’s Villages Denmark (vice chairman), Europa Nostra, WAN-IFRA 
and the Danish Newspaper Publishers’ Association.

Mette Vestergaard
CEO of Mannaz A/S, a global specialist in executive development. Previously 
employed at Novozymes and Accenture. Mette Vestergaard is a member of 
the board of think-tank DEA, Danida Fellowship Centre, the Danish National 
Centre for Social Research (SFI) and the Confederation of Danish Industry’s 
Copenhagen Region, as well as a member of the Confederation of Danish 
Industry’s Productivity Panel.

Bent Pedersen and Hanne B. Sørensen stepped down at the annual general meeting in spring 2013.

SWEDISH INDUSTRIAL BOARD

Lars Westerberg – chairman
Former CEO of Autoliv Inc., a world-leading supplier of safety equipment for 
FDUPDNHUV�ZLWK� UHYHQXH�RI�DURXQG�86'����EQ�DQG��������HPSOR\HHV�DW����
production plants in 29 countries. Lars Westerberg is a member of a number of 
boards, including Volvo AB, Meda AB, Stena AB, SSAB, Sandvik and Hus-
qvarna (chairman). He is also the link to Axcel’s industrial board in Denmark.

Bengt Lejsved
Nordic Partner at CMi and chairman of Mentoring International. Formerly 
KHDG�RI�H[HFXWLYH�VHDUFK�FRPSDQ\�+HLGULFN	6WUXJJOHV¶�DFWLYLWLHV�LQ�(0($��
DQG�YLFH�FKDLUPDQ�DQG�H[HFXWLYH�GLUHFWRU�RI�+HLGULFN	6WUXJJOHV�,QWHUQDWLRQDO�

Arne Bernroth
Chairman of the board of JB Education. Formerly deputy managing director 
and regional director for Nordea in southern Sweden and senior vice president 
at Skandia in Sweden and executive vice president at Skandia International. 

Mats Nordlander
Executive vice president at Stora Enso. Mats Nordlander is a member of the 
board of the Swedish Forest Industries Federation (vice chairman) and Indu-
strikraft.

Lotta Lundén
0HPEHU�RI�WKH�ERDUG�RI�%HUJHQGDKO�	�6RQ��/DPPKXOWV�'HVLJQ�*URXS��6ZHG-
RO��6WDWRLO�)XHO�	�5HWDLO�DQG�7ZLO¿W��/RWWD�/XQGpQ�SUHYLRXVO\�ZRUNHG�DW�,.($�
in various senior positions and was CEO at Guldfynd.
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FURTHER
INFORMATION
ABOUT AXCEL
Additional information about Axcel and its companies and the latest 
¿QDQFLDO�VWDWHPHQWV�FDQ�EH�IRXQG�RQ�$[FHO¶V�ZHEVLWH��ZZZ�D[FHO�GN��

For any further information, please contact:

CFO Lars Thomassen
7HO���������������
E-mail: lt@axcel.dk

Senior Communication Advisor Joachim Sperling
7HO���������������
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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