
 

 

 Year-end report  

1 January–31 December 2022 Q4 

An intense year of strong growth

Fourth quarter summary 

• Net sales totalled SEK 19,740 m (17,062),  

an increase of 15.7%. 

• Retail sales totalled SEK 15,180 (12,875),  

an increase of 17.9%. 

• Operating profit amounted to SEK 502 m (739) 

including items affecting comparability of  

SEK -232 m (86). The operating margin was 

2.5% (4.3). 

• Adjusted operating profit amounted to  

SEK 734 m (653), an increase of 12.3%.  

The adjusted operating margin was 3.7% (3.8).  

• Net profit for the period amounted to  

SEK 353 m (608), and earnings per share  

before dilution amounted to SEK 1.62 (2.90). 

 

 

 

 

 

 

 

 

 

Summary January–December 

• Net sales totalled SEK 73,474 m (57,891),  

an increase of 26.9%. 

• Retail sales totalled SEK 55,721 (49,815),  

an increase of 11.9%. 

• Operating profit amounted to SEK 3,101 m  

(2,704) including items affecting comparability 

of SEK -129 m (14), net. The operating margin 

was 4.2% (4.7). 

• Adjusted operating profit amounted to  

SEK 3,229 m (2,690), an increase of 20.1%.  

The adjusted operating margin was 4.4% (4.6). 

• Net profit for the period totalled SEK 2,370 m  

(2,094) and earnings per share before dilution 

amounted to SEK 11.04 (10.20). 

Significant events after balance sheet date 

• The Board of Directors proposes an increased 

dividend of SEK 8.15 per share (7.75) to be split 

into two payments, SEK 4.15 per share in March 

2023 and SEK 4.00 per share in September 

2023. 

Investments and store establishments 2023 

• Investments in 2023 are expected to amount  

to between SEK 1,800 m and SEK 1,900 m, 

excluding acquisitions and right-of-use assets. 

• During 2023, Axfood plans to establish 10–15 

new stores. 

 

 

 

 

 

Key ratios 
Q4 

2022 

Q4 

2021 Change 

12 mos 

2022 

12 mos 

2021 Change 

Net sales, SEK m 19,740 17,062  15.7% 73,474 57,891  26.9% 

Operating profit, SEK m 502 739  -32.1% 3,101 2,704  14.7% 

Operating profit excl. items affecting  

comparability, SEK m1) 
734 653  12.3% 3,229 2,690  20.1% 

Operating margin, % 2.5 4.3 -1.8 4.2 4.7 -0.5 

Operating margin excl. items affecting 

comparability, %1) 
3.7 3.8 -0.1 4.4 4.6 -0.3 

Net profit for the period, SEK m 353 608  -41.9% 2,370 2,094  13.2% 

Earnings per share before dilution, SEK2) 1.62 2.90 -44.1% 11.04 10.20 8.3% 

Earnings per share before dilution excl. items 

affecting comparability, SEK1, 2) 
2.47 2.57 -3.9% 11.36 10.14 12.0% 

Cash flow from operating activities, SEK m 1,844 1,288 43.2% 5,927 4,590 29.1% 

Return on capital employed, %3) 20.9 22.4  -1.6 20.9 22.4 -1.6 

Return on equity, %3) 40.8 46.3 -5.5 40.8 46.3 -5.5 

Equity per share, SEK – – – 30.62 23.68 29.3% 

1) See Note 9 Items affecting comparability for more information. 

2) Comparison figures were revalued for the bonus issue element of the rights issue that was completed in the second quarter of 2022. 

3) Rolling 12-month figures. 

 

For further information, please contact: 

Alexander Bergendorf, Head of Investor Relations, tel. +46 73 049 18 44 

 

The information herein is such that Axfood AB (publ) is required to make public in accordance with the EU Market Abuse Regulation. 

The information was submitted for publication, through the agency of the contact person listed above, at 7:00 a.m. CET on 1 February 2023. 

 

This year-end report is an English translation of the Swedish original. In the event of any discrepancies, the Swedish version shall govern. 

15.7% 
Net sales growth  

for the Axfood Group  

during the fourth quarter  

17.9% 
The Axfood Group’s  

growth in retail sales  

during the fourth quarter 
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CEO message 
 

Axfood grew more than twice as much as the market in both the quarter and the full year, which further 

strengthened our position. This is gratifying evidence that Swedish consumers, who have less to spend 

due to historically high inflation, appreciate our offerings. This is especially the case for Willys, which 

aims to deliver Sweden’s cheapest bag of groceries.  
 

Our mission to deliver an attractively priced and 

competitive offering to our customers have probably 

never been more important. The effects of the pandemic, 

higher energy and fuel costs, climate change and the 

ongoing war in Ukraine have caused product supply 

disruptions, resulting in drastic price increases by our 

suppliers and higher food prices. This trend accelerated 

during the year, and dominated the fourth quarter as well. 

I am proud of how we navigated this market, with a  

high degree of commitment and with our sights set on 

ensuring high accessibility of affordable, good and 

sustainable food. Overall, this has led Swedish consumers 

to increasingly appreciate our offering, leading Axfood’s 

retail sales to increase a full 18% during the fourth quarter, 

compared with a growth rate of 8% for the food retail 

market as a whole. 

 

Attractive concepts with strengthened market positions 

The Willys low-price concept reported a record-high 

growth rate of 23% during the fourth quarter, thereby 

growing three times more than the market. With its 

modern stores, a strong e-commerce offering, a broad 

assortment and low prices, Willys is attracting more and 

more customers, and the growth rate of Willys Plus loyalty 

programme members more than doubled during the year. 

With a stronger position and an expanded customer base, 

Willys has an excellent platform for continuing to grow 

and gain market share in the long term as well. 

The cross-border grocery chain Eurocash continued to 

perform well during the fourth quarter. Since the border 

with Norway reopened after the pandemic, Eurocash has 

strengthened its market position through investments in 

both stores and its concept, and like-for-like sales in the 

fourth quarter exceeded the figure for 2019. 

Hemköp grew somewhat more than the market during 

the quarter and gained market share in its traditional 

grocery segment. Hemköp continued to develop its 

concept during the year, focusing on creating an attractive 

offering that provides good value for money for its target 

group. At the same time, Hemköp significantly increased 

the pace of investments in its operations, especially when 

it came to modernising its stores. 

The Snabbgross wholesale chain also delivered a 

strong finish to the year. The development of the café and 

restaurant market was favourable, and it is clear that the 

concept is performing well. Two new Snabbgross Clubs 

also opened during the quarter, making this unique 

concept even more available to private customers. 

 

Strong growth contributes to higher profits  

Our strong sales growth resulted in an increased operating 

profit excluding items affecting comparability during the 

fourth quarter. The growth has compensated for our 

higher costs, primarily the continued price increases by our 

suppliers that have not yet been fully reflected in 

consumer prices. The higher share of sales of campaign 

products, as well as increased costs for fuel and energy, 

also had an effect on our margin.  

 

A Group that is always evolving 

While simultaneously managing the current market 

situation and higher customer traffic, we also maintained 

a high tempo and reached new milestones in our 

investments in the future. 

We continued the development of our new logistics 

platform during the year in order to create a more 

sustainable, efficient and competitive product supply. 

After the wholesale conversion last spring, the 

integration of the acquired company Bergendahls Food 

was completed during the fourth quarter in connection 

with the conversion of the City Gross cash register 

system. We now expect to achieve the previously 

announced synergies of at least SEK 200 m on an annual 

basis earlier than planned and during 2024 at the latest. 

The new, larger nationwide warehouse for fruit and 

vegetables in Landskrona opened during the quarter to 

further develop and streamline logistics operations and 

accommodating future volume growth. The warehouse 

replaces the previous warehouse in Helsingborg. 

The establishment of the new, highly automated 

logistics centre in Bålsta also reached a new milestone 

during the fourth quarter, when the first deliveries from 

suppliers were received. We will pass the next milestone 

already next week, when it is time for the first deliveries of 

the dry assortment to stores after thorough testing of all 

flows. Dagab is working intensively to ensure a stable 

transition from its existing warehouse structure to the 

logistics centre in Bålsta. The investments in our future 

logistics platform will yield major efficiency improvements 

and cost savings beginning as early as 2024.  

 

 

“In a challenging time for households, more and more 

customers have come to appreciate our offering, and 

all of our concepts have grown and strengthened 

their market positions.” 
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Taking the lead in promoting a sustainable food system 

In sustainability, our aim is to take the lead in promoting  

a sustainable food system, and we are continuing with 

initiatives that encompass the entire value chain. 

Unfortunately, we are seeing the share of sales of 

sustainability-labelled products decline as consumer 

behaviour becomes increasingly driven by price 

considerations. In order to drive positive change, we 

continue to develop the assortment and guide consumers 

to sustainable and healthy choices. In addition we 

published the Mat 2030 report during the quarter. This 

report contains proposals to eliminate or reduce VAT on 

sustainability-labelled foods as well as measures to 

reduce emissions from agriculture. 

Energy efficiency is a prioritised area, and our store 

chains took a number of extra steps to accelerate this 

work during the quarter. These steps are expected to 

reduce the stores’ electricity consumption by nearly 8% 

altogether. Axfood also received the Allbright prize during 

the quarter, which is awarded to publicly traded 

companies with the best gender equality record.  The 

award is a clear testament to the importance of the 

Group’s strategic long-term work with diversity, gender 

equality and inclusion. 

A rapid pace of development and continued initiatives 

We’re leaving a successful year behind us and starting the 

new year with a number of proactive initiatives. In 2023, 

we will speed up the rate of new store establishments 

further, expanding the store network by an 10–15 new 

stores, the majority of which will be Willys stores. 

Axfood’s investments in 2023 are expected to amount 

to between SEK 1.8 bn to SEK 1.9 bn, which is significantly 

lower than in the last two years. In addition to annual 

recurring investments in our operation and a higher rate  

of expansion through new stores, we will complete the 

automation for stores at the Bålsta logistics centre and 

begin the semi-automation of the fruit and vegetable 

warehouse in Landskrona. 

Axfood is in a strong financial position, and the Board 

of Directors will propose a higher dividend of SEK 8.15 per 

share to the Annual General Meeting, a dividend payout 

ratio that is in line with previous years. 

 

Well positioned in disconcerting times 

2022 was a turbulent year, to say the least. In a 

challenging time for households, more and more 

customers have come to appreciate our offering, and all  

of our concepts strengthened their market positions.  

At the same time, we continued to promote sustainable 

development and invested to strengthen our competitive-

ness in the long term as well. We are full of energy as we 

take on the new year, a year that will be both eventful and 

meaningful for our continued development. 

 

 

Klas Balkow 

President and CEO, Axfood AB

 

Presentation of the year-end report  

2022 

Axfood will present the 2022 year-end report in  

a webcast at 9:30 a.m. (CET) today, Wednesday,  

1 February 2023. The report will be presented by Klas 

Balkow, President and CEO, and Anders Lexmon, CFO. 

You can find a link to the webcast at axfood.com. 

A link to register to participate via conference call is 

also available at axfood.com. Upon registration, a 

telephone number and conference ID for the 

conference call will be provided. 

 

Financial calendar 

• The 2022 Annual and Sustainability Report will be 

published at the end of February 2023 

• The 2023 Annual General Meeting will be held on 

22 March 2023 

• The interim report for the first quarter of 2023 will 

be published at 7:00 a.m. CET on 26 April 2023 

• The interim report for the second quarter of 2023 

will be published at 7:00 a.m. CET on 14 July 2023 

• The interim report for the third quarter of 2023 will 

be published at 7:00 a.m. CET on 25 October 2023 

 

Selection of press releases from  

Axfood during the fourth quarter of 2022 

17 October 2022 

Change in the Nominating Committee ahead of Axfood’s  

2023 Annual General Meeting 

25 October 2022 

Mat 2030 – Axfood presents over 100 sustainable food 

solutions for Sweden 

31 October 2022 

Drastic measures reduce Axfood’s electricity 

consumption by 18 million kWh 

17 November 2022 

The Nominating Committee’s recommendations for 

changes in the Board of Directors of Axfood 

24 November 2022 

Axfood’s meal kit company Middagsfrid is gearing up  

to reach new customers 

15 December 2022 

Axfood and Generation Pep in long-term partnership  

to support young people’s health 

 

https://www.axfood.com/investors/
https://www.axfood.com/investors/
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The Swedish food retail market 

According to the Swedish Food Retail Index, total sales 

growth during the fourth quarter of 2022 amounted to 

7.6%. The calendar effect during the quarter is estimated 

at -0.5 of a percentage point. Sales in physical stores 

increased by 8.4%. Online sales decreased by -7.4%, with 

the store pick-up delivery option decreasing by -11.5% and 

home delivery declining by -3.8%. E-commerce’s share of 

retail sales during the quarter amounted to 4.3%.

Food price inflation 
During the fourth quarter of 2022, food prices increased by 

18.2% according to Statistics Sweden. The inflation in the 

quarter was broad and covered all product categories, but 

most notable was the price increases in the categories 

dairy, oils and fats as well as coffee, tea and cacao. Higher 

fuel and electricity prices are examples of underlying 

causes of inflation. 

 

 

 

 

 

 

 

 

 

 

 
 

Growth in Axfood’s retail sales1) compared with the Swedish Food Retail Index 

 

1) Includes retail sales growth in the Tempo concept as of the first quarter of 2022. Comparison figures are not restated. 

 

Growth in Axfood’s online sales1) compared with the Swedish Food Retail Index 

 
 

1) See page 22 for definition. Mat.se is included in the sales figures until February 2022. 
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Group performance 

Net sales 
 

Fourth quarter 

Net sales totalled SEK 19,740 m (17,062), an 

increase of 15.7%. This increase is attributable 

to high food price inflation, a continued strong 

recovery in cross-border shopping and higher 

customer traffic in physical stores. 

Retail sales grew 17.9% to SEK 15,180 m 

(12,875). Like-for-like sales growth was 15.7%, 

primarily driven by Willys’ strong performance, 

but also to a certain extent by the recovery of 

larger stores in city locations, where Hemköp 

is well positioned. 

Online sales totalled SEK 814 m (840), 

down 3.1%, mainly as a result of the 

divestment of Mat.se. Excluding Mat.se, sales 

increased by 8.8%. The share of retail sales 

attributable to e-commerce was 5.4% (6.5), 

which is higher than in the market. 

Sales of private label products accounted 

for 31.5% (30.6) of retail sales.

 

January–December 

Net sales totalled SEK 73,474 m (57,891), an 

increase of 26.9%. Retail sales grew 11.9% to 

SEK 55,721 m (49,815). Like-for-like growth 

was 10.4%. Online sales totalled SEK 3,141 m 

(3,690), a decline of 14.9%. The decrease was 

5.7% excluding the divested company Mat.se. 

The share of retail sales attributable to  

e-commerce was 5.6% (7.4). 

Sales of private label products accounted 

for 31.2% (30.8) of retail sales. 
 

Read about the performance of the Willys, Hemköp, 

Snabbgross and Dagab operating segments on pages 8–11. 

 

Net sales per segment 

SEK m 

Q4 

2022 

Q4 

2021 Change 

12 mos 

2022 

12 mos 

2021 Change 

Willys 10,380 8,424  23.2% 37,451 32,424  15.5% 

Hemköp 1,792 1,635  9.6% 6,650 6,202  7.2% 

Snabbgross 1,170 986  18.7% 4,727 3,825  23.6% 

Dagab 18,220 15,716  15.9% 66,999 52,295  28.1% 

Joint-Group 338 264  28.0% 1,234 1,059  16.6% 

Internal sales between segments       

Dagab -11,871 -9,719  22.2% -42,490 -36,935  15.0% 

Joint-Group/other -288 -243  18.3% - 1,097 -978  12.1% 

Total 19,740 17,062  15.7% 73,474 57,891  26.9% 

 

Retail sales 

SEK m 

Q4 

2022 

Q4 

2021 Change 

Change 

like-for-like 

stores 

12 mos 

2022 

12 mos 

2021 Change 

Change 

like-for-like 

stores 

Willys 10,378 8,426 23.2% 20.4% 37,458 32,426 15.5% 13.5% 

Hemköp1) 4,801 4,449 7.9% 6.6% 18,263 17,389 5.0% 4.5% 

Total 15,180 12,875 17.9% 15.7% 55,721      49,815 11.9% 10.4% 

1) Refers to Hemköp (Group-owned and retailer-owned stores) as well as Tempo (third quarter 2021 restated) 

 

Change in store structure  

Number of stores 

Dec  

2021 

New 

establishments/ 

acquisitions 

Sales/ 

closures Conversions 

Dec 

2022 

Willys1) 226 6 – – 232 

Hemköp/Tempo, Group-owned stores 63 1 – 0 64 

Snabbgross 27 2 – – 29 

Total, Group-owned stores 316 9 – 0 325 

Hemköp, retailer-owned stores 134 4 -1 0 137 

Tempo, retailer-owned stores 130 2 -1 – 131 

Total, retailer-owned stores 264 6 -2 0 268 

Total, Group-owned and retailer-owned stores 580 15 -2 – 593 

1) Willys, Willys Hemma and Eurocash. See page 8 for more information. 

15.7% 
Net sales growth for the Axfood 

Group during the fourth quarter 

15.7% 
The Axfood Group’s growth  

in like-for-like retail sales during 

the fourth quarter 

 

 

Net sales  

and growth 
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Operating profit 
 

Fourth quarter 

Operating profit amounted to SEK 502 m 

(739), a decrease of 32.1%. Operating profit 

includes items affecting comparability 

totalling SEK -232 m (86). These items 

consisted of integration costs of SEK -46 m  

(-21) for the acquisition of Bergendahls Food 

and structural costs of SEK -186 m (-6) 

connected to Dagab’s restructuring of its 

logistics operation. Structural costs were 

higher than expected, mainly due to upward 

rent indexation for the existing warehouses, 

which are being replaced by the new logistics 

centre in Bålsta. In the previous year, items 

affecting comparability included an SEK 112 

million repayment from Fora/Afa. The 

operating margin was 2.5% (4.3). 

Operating profit excluding items affecting 

comparability amounted to SEK 734 m (653), 

an increase of 12.3%. The increase was mainly 

the result of strong growth in physical stores 

and the recovery of cross-border shopping as 

well as effective cost control in the store 

chains. Overall, this compensated for 

increased purchasing prices, higher logistics 

costs and negative currency effects. The 

increase in Joint-Group costs is primarily 

attributable to costs of SEK 20 m for 

discarded IT systems. The operating margin 

excluding items affecting comparability was 

3.7% (3.8). 

 

 

 

 

Net financial items for the period amounted 

to SEK -52 m (-34). The change is primarily 

attributable to higher interest expenses for 

lease liabilities. Profit after financial items 

amounted to SEK 450 m (705),and profit after 

tax amounted to SEK 353 m (608). 

 

January–December 

Operating profit for the period totalled  

SEK 3,101 m (2,704), an increase of 14.7%. 

Operating profit includes items affecting 

comparability totalling SEK -129 m (14).  

These items consisted of a capital gain  

of SEK 221 m (-) for the sale of Mat.se, 

acquisition and integration costs of  

SEK -120 m (-92) for the acquired company 

Bergendahls Food, structural costs of  

SEK -263 m (-6) connected to Dagab’s 

restructuring of its logistics operation, and  

an SEK 33 m (112) repayment from Fora/Afa. 

The operating margin was 4.2% (4.7). 

Operating profit excluding items affecting 

comparability amounted to SEK 3,229 m 

(2,690), an increase of 20.1%. The operating 

margin excluding items affecting 

comparability was 4.4% (4.6). 

Net financial items for the period 

decreased to SEK -166 m (-122), primarily due 

to higher interest expenses for lease 

liabilities. Profit after financial items 

amounted to SEK 2,935 m (2,582), and profit 

after tax amounted to SEK 2,370 m (2,094).  
 

Read about the performance of the Willys, Hemköp, 

Snabbgross and Dagab operating segments on pages 8–11. 

Operating profit per segment excluding items affecting comparability 

SEK m 

Q4 

2022 

Q4 

2021 Change 

12 mos 

2022 

12 mos 

2021 Change 

Willys 425 343 23.8% 1,859 1,512 23.0% 

Hemköp 76 73 3.6% 283 271 4.6% 

Snabbgross 51 45 14.6% 252 193 30.5% 

Dagab 294 277 6.4% 1,139 976 16.7% 

Joint-Group -113 -85 33.3% -303 -262 16.0% 

Operating profit excl. items affecting comparability  734 653 12.3% 3,229 2,690 20.1% 

Items affecting comparability1) -232 86  -129 14  

Operating profit 502 739 -32.1% 3,101 2,704 14.7% 

Net financial items -52 -34  -166 -122  

Profit after financial items 450 705 -36.2% 2,935 2,582 13.6% 

1) See Note 9 Items affecting comparability for more information. 

 

Operating margin per segment excluding items affecting comparability 

% 

Q4 

2022 

Q4 

2021 Change 

12 mos 

2022 

12 mos 

2021 Change 

Willys 4.1 4.1 0.0 5.0 4.7 0.3 

Hemköp 4.2 4.5 -0.2 4.3 4.4 -0.1 

Snabbgross 4.4 4.5 -0.2 5.3 5.0 0.3 

Dagab 1.6 1.8 -0.1 1.7 1.9 -0.2 

Operating margin excl. items affecting comparability 3.7 3.8 -0.1 4.4 4.6 -0.3 

Operating margin 2.5 4.3 -1.8 4.2 4.7 -0.5 

Operating profit and 

operating margin excl. 

items affecting 

comparability1) 

 
1) IFRS 16 is applied as of 2019. 

Comparison figures are not restated. 
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Capital expenditures 
Total capital expenditures in intangible assets  

and property, plant and equipment during the 

January–December period amounted to 

SEK 2,593 m (1,825). Investments in wholesale 

operations amounted to SEK 1,545 m (893), of 

which SEK 1,141 m (702) pertained to part of 

the investment in automation solutions and 

SEK 79 m (−) pertained to investments in land. 

Investments in retail operations amounted to 

SEK 644 m (525), and joint-Group and IT 

investments amounted to SEK 404 m (407).  

Investments in right-of-use assets, mainly 

premises, amounted to SEK 4,374 m (1,740) 

during the January–December period, of 

which SEK 3,092 m (557) pertained to newly 

acquired assets and SEK 1,282 m (1,184) 

pertained mainly to renewals of existing 

leases of premises and upward rent 

indexation. Of the total investments in leases, 

SEK 2,739 m (363) pertained to wholesale 

operations, of which the new logistics centre 

in Bålsta accounted for SEK 2,340 m,  

SEK 1,623 m (1,169) pertained to retail 

operations and SEK 11 m (208) pertained to 

joint-Group operations and IT. 

 

Financial position and cash flow 
Cash flow from operating activities amounted 

to SEK 5,927 m (4,590) during the January–

December period. The increase was mainly 

the result of higher operating profit and 

improved working capital. Paid tax totalled 

SEK -568 m (-406).  

Net capital expenditures had an impact  

of SEK -2,778 m (-3,842) on cash flow. The 

acquisition of Bergendahls Food was included 

in the previous year. Adjusted for the 

acquisition, the higher investments are 

primarily related to ongoing initiatives at 

Dagab.  

Cash flow from financing activities 

amounted to SEK -3,324 m (-1,548). The 

completed rights issue raised SEK 1,485 m (–), 

dividends to shareholders had an impact  

of SEK -1,646 m (-1,569) on cash flow, 

repayment of lease liabilities had an  

impact of SEK -1,707 m (-1,578) and the net of 

repayment and raising of loans had an impact 

of SEK -1,400 m (1,600).  

Cash and cash equivalents held by the Group 

amounted to SEK 559 m, compared with SEK 

734 m at 31 December 2021.  

Interest-bearing liabilities and provisions 

totalled SEK 9,542 m, compared with SEK 

8,375 m at 31 December 2021. Interest-

bearing net debt amounted to SEK 8,982 m  

at the end of the period, compared with SEK 

7,640 m at 31 December 2021. The change is 

primarily attributable to the new logistics 

centre in Bålsta being recognised as a lease 

liability beginning on 1 November as well as 

the completed rights issue and repayment of 

loans. 

The equity ratio was 24.1%, compared 

with 21.8% at 31 December 2021.  

Net debt/EBITDA was 1.6, compared with 

1.5 at 31 December 2021. Net debt/EBITDA 

excluding IFRS 16 was 0.0, compared with  

0.4 at 31 December 2021. 

 

Derivation of total investments and net capital expenditures in cash flow 

SEK m 12 mos 2022 12 mos 2021 

Total capital expenditures -6,967 -3,565 

Investments in leases 4,374 1,740 

Divestment of property, plant and equipment/intangible assets -1 6 

Acquisitions of financial assets -156 -397 

Acquisitions of operations 10 -1,633 

Divested operations -38 7 

Cash flow from investing activities -2,778 -3,842 

 

Parent Company 
The Parent Company’s net sales and other 

operating income during the January–

December period amounted to SEK 309 m 

(278). After operating expenses of SEK -514 m 

(-430) and net financial items of SEK 260 m  

(-4), the Parent Company reported profit after 

financial items of SEK 56 m (-156). Net 

financial items include SEK 255 m (–) in 

dividends from subsidiaries. Investments 

during the period totalled SEK 5 m (13).  

The Parent Company had an interest-bearing 

net receivable of SEK 1,449 m at the end of 

the period, compared with SEK 299 m at  

31 December 2021. The net receivable 

increased as an effect of the completed rights 

issue and repayment of loans. The Parent 

Company has no significant transactions with 

related parties, other than transactions with 

subsidiaries. 

Investments  

and depreciation/ 

amortisation 

 

 

Net debt/EBITDA
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Operating segment performance 

Willys 
Fourth quarter 

Willys’ net sales totalled SEK 10,380 m (8,424), 

an increase of 23.2%. 

Willys’ growth in retail sales amounted to 

23.2%, which was three times higher than the 

market. Like-for-like sales growth was 20.4%. 

As food price inflation increases, value for 

money is becoming increasingly relevant to 

consumers, which is benefiting Willys as 

Sweden’s leading discount player. The Willys 

chain’s strong development during the quarter 

was attributable to pricing and volume growth 

from increased in-store customer traffic. 

Willys continues to attract new members to 

its Willys Plus loyalty programme, and growth 

in new members doubled during the quarter. 

There are more than three million Willys Plus 

members. The positive trend in cross-border 

shopping continued, and Eurocash’s sales 

increased considerably compared with the 

fourth quarter of the preceding year, which 

was negatively affected by pandemic-related 

restrictions. 

 

 

 

The number of stores in the segment 

increased by six net compared with the end of 

the fourth quarter of the preceding year. 

Willys added five stores and Willys Hemma 

added one. The e-commerce rollout 

continued, and at the end of the quarter online 

shopping was offered in 23 additional stores 

compared with the previous year. 

Operating profit increased significantly 

and amounted to SEK 425 m (343), 

corresponding to an operating margin of 4.1% 

(4.1). Continued price increases by suppliers 

were not fully reflected in prices for 

consumers, which had a negative effect on 

the gross margin. The effects of this on profit 

were offset by the growth in like-for-like 

sales. 

 

January–December 

Willys’ net sales for the period totalled SEK 

37,451 m (32,424), an increase of 15.5%. 

Growth in like-for-like retail sales was 13.5%.  

Operating profit amounted to SEK 1,859 m  

(1,512) and the operating margin to 5.0% (4.7). 

 

 

 

 

Willys key ratios 
Q4 

2022 

Q4 

2021 Change 

12 mos 

2022 

12 mos 

2021 Change 

Net sales, SEK m 10,380 8,424 23.2% 37,451 32,424  15.5% 

Operating profit, SEK m 425 343 23.8% 1,859 1,512  23.0% 

Operating margin, % 4.1 4.1 0.0 5.0 4.7  0.3 

       

Retail sales, SEK m1) 10,378 8,426 23.2% 37,458 32,426 15.5% 

Like-for-like sales growth, % 20.4 1.5 18.9 13.5 0.0  13.5 

Total number of stores2) – – – 232 226  6 

   of which, Willys – – – 173 168 5 

   of which, Willys Hemma – – – 52 51 1 

   of which, Eurocash – – – 7 7 – 

Stores offering online shopping2) – – – 149 126 23 

Private label share, % 33.4 32.1 1.4 33.1 32.4  0.7 

Share of sustainability-labelled 

products, % 
25.7 28.3 -2.6 27.4 29.6 -2.2 

       

Average number of employees – – – 6,669 6,531  138 

Share of women in management 

positions, % 
– – – 39.0 34.5 4.5 

Sickness-related absence, % 6.2 6.8 -0.6 6.8 6.4 0.4 

1) See definition on page 22. 

2) At the end of the period. 

 
With the business concept of 

offering Sweden’s cheapest 

bag of groceries, Willys is the 

country’s leading discount 

grocery chain, offering a broad 

assortment both in Group-

owned stores and online.  

The Willys operating segment 

includes the concepts Willys, 

Willys Hemma, the partly 

owned cross-border grocery 

chain Eurocash and a minority 

stake in the City Gross 

hypermarket chain. 

 

Net sales  

and operating margin1) 

 
 

1) IFRS 16 is applied as of 2019. 

Comparison figures are not 

restated. 
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Hemköp 
Fourth quarter 

Net sales (including franchise fees) totalled 

SEK 1,792 m (1,635), an increase of 9.6%. 

Hemköp’s retail sales (including Tempo) 

increased by 7.9% during the fourth quarter, 

which is slightly more than the market and 

higher than the rate of growth in the 

traditional grocery segment. Like-for-like 

sales growth amounted to 6.6%. Hemköp 

continuously develops its concept, 

strengthens its sustainability profile and 

invests to increase its presence and 

modernise existing stores. As an effect of the 

recovery after the pandemic, the development 

in larger stores in central urban locations was 

more favourable than the development in 

stores in residential areas and the Tempo 

chain. The Klubb Hemköp loyalty programme 

is continually being developed, and growth in 

membership accelerated during the fourth 

quarter, with the number of members now 

totalling approximately 1.8 million.  

  

The number of stores in the segment 

increased by five, net, compared with the end 

of the fourth quarter of the preceding year. 

One Group-owned Hemköp store was added, 

while retailer-owned Hemköp stores 

increased by three and Tempo added one 

store. The Hemköp chain offered online 

shopping in two fewer stores compared with 

the end of the fourth quarter last year. 

Operating profit totalled SEK 76 m (73), 

corresponding to an operating margin of 4.2% 

(4.5). Continued price increases by suppliers 

were not fully reflected in prices for 

consumers, which had a negative effect on 

the gross margin. The effects of this on profit 

were offset by the growth in like-for-like 

sales.  

 

January–December 

Net sales (including franchise fees) for the 

period totalled SEK 6,650 m (6,202), an 

increase of 7.2%. Hemköp’s retail sales 

(including Tempo) increased by 5.0%. 

Operating profit for the period totalled  

SEK 283 m (271), corresponding to an 

operating margin of 4.3% (4.4). 
 

 

 

 

 

Hemköp key ratios 
Q4 

2022 

Q4 

2021 Change 

12 mos 

2022 

12 mos 

2021 Change 

Net sales, SEK m 1,792 1,635  9.6% 6,650 6,202  7.2% 

Operating profit, SEK m 76 73  3.6% 283 271  4.6% 

Operating margin, % 4.2 4.5  -0.2 4.3 4.4  -0.1 

       

Retail sales, SEK m 1) 4,801 4,449  7.9% 18,263 17,389 5.0% 

Like-for-like sales growth, % 6.6 0.8 5.8 4.5 1.1 3.4 

Like-for-like sales growth,  

Group-owned stores, % 
10.1 2.7  7.4 7.0 1.3 5.7 

Total number of stores2) – – – 332 327 5 

   of which, Group-owned 

Hemköp/Tempo stores  
– – – 64 63 1 

   of which, retailer-owned Hemköp 

stores 
– – – 137 134 3 

   of which, retailer-owned Tempo 

stores 
– – – 131 130 1 

Hemköp stores offering online 

shopping2) 
– – – 68 70 -2 

Private label share, % 26.0 25.9  0.1 26.2 26.2  -0.0 

Share of sustainability-labelled 

products, % 
25.1 26.3  -1.2 27.0  28.0 -1.0 

       

Average number of employees – – – 1,632 1,594  38 

Share of women in management 

positions, % 
– – – 28.5 30.8 -2.3 

Sickness-related absence, % 6.5 6.5 0.0 6.7 6.3 0.4 

1) See definition on page 22. 

2) At the end of the period. 

 

 

Hemköp offers a broad, 

attractively priced assortment 

with a rich offering of fresh 

products. Through Group-owned 

stores, retailer-owned stores 

and an online business, Hemköp 

inspires good meals. The 

Hemköp operating segment  

also includes Tempo, a mini-

mart format comprising retailer-

owned stores. 

 

Net sales  

and operating margin1) 

 
 

1) IFRS 16 is applied as of 2019. 

Comparison figures are not 

restated. 
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Snabbgross 
Fourth quarter 

Net sales totalled SEK 1,170 m (986), an 

increase of 18.7%. Snabbgross’s growth in 

like-for-like retail sales amounted to 15.9%. 

Snabbgross’s strong sales growth was 

mainly due to the recovery of the café and 

restaurant market after the pandemic as well 

as food price inflation. Developments in newly 

established stores and sales to consumers 

through the member-based Snabbgross Club 

store concept also contributed. 

The number of stores in the segment 

increased by two compared with the end of 

the fourth quarter of the preceding year.  

Operating profit amounted to SEK 51 m (45), 

corresponding to an operating margin of  

4.4% (4.5). The higher operating profit was 

primarily attributable to strong growth in like-

for-like sales. Some costs related to new 

stores and marketing for Snabbgross Club 

were charged against profit. 

January–December 

Net sales for the period totalled SEK 4,727 m 

(3,825), an increase of 23.6%.  

Operating profit for the period amounted 

to SEK 252 m (193), and the operating margin 

was 5.3% (5.0).  

 

 

 

 

 

 

 

 

 

 

 

 

Snabbgross key ratios 
Q4 

2022 

Q4 

2021 Change 

12 mos 

2022 

12 mos 

2021 Change 

Net sales, SEK m 1,170 986 18.7% 4,727 3,825  23.6% 

Operating profit, SEK m 51 45 14.6% 252 193  30.5% 

Operating margin, % 4.4 4.5 -0.2 5.3 5.0  0.3 

       

Wholesale sales, SEK m1) 1,176 989 18.9% 4,748 3,840 23.6% 

Like-for-like sales growth, % 15.9 21.6 -5.7 20.1 9.3  10.8 

Total number of stores2) – – – 29 27  2 

  of which, Snabbgross – – – 24 25 -1 

  of which, Snabbgross Club – – – 5 2 3 

Share of sustainability-labelled 

products, % 
18.8 18.4 0.4 18.8 18.6 0.2 

       

Average number of employees – – – 524 464  60 

Share of women in management 

positions, % 
– – – 37.0  34.6 2.4 

Sickness-related absence, % 7.7 7.3 0.4 7.5  6.6 0.9 

1) See definition on page 22. 

2) At the end of the period. 

 

Snabbgross is one of Sweden’s 

leading restaurant wholesalers 

with a customer base of 

restaurants, fast food operators 

and cafés. Snabbgross offers 

personal service, accessibility 

and quality at its stores and 

online. The Snabbgross 

operating segment also includes 

the concept Snabbgross Club, 

which is directed at consumers. 

 

Net sales  

and operating margin1) 

 
 

1) IFRS 16 is applied as of 2019. 

Comparison figures are not restated. 
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Dagab 
Fourth quarter 

Net sales totalled SEK 18,220 m (15,716), an 

increase of 15.9%. The growth in net sales was 

mainly attributable to the sharp increase in 

sales to store chains. 

Operating profit amounted to SEK 63 m 

(250), corresponding to an operating margin 

of 0.3% (1.6). Operating profit included items 

affecting comparability of SEK -232 m (-27). 

These items included integration costs of  

SEK -46 m (-21) for Bergendahls Food and 

structural costs of SEK -186 m (-6) connected 

to the restructuring of the logistics operation. 

Structural costs were higher than expected, 

mainly due to upward rent indexation for the 

existing warehouses, which are being 

replaced by the new logistics centre in Bålsta. 

Adjusted operating profit amounted to  

SEK 294 m (277), and the adjusted operating 

margin was 1.6% (1.8). The higher operating 

profit was primarily attributable to strong 

growth. The operating profit was negatively 

impacted by costs of SEK 23 m for discarded 

IT systems in Middagsfrid and adjustments to 

the e-commerce warehouses due to lower 

overall volumes. Operating profit was 

negatively impacted by higher fuel costs, a 

weaker SEK and higher logistics costs as a 

result lower delivery reliability caused by 

shortages of goods on the part of suppliers 

and transport-related disruptions. 

Integration of the acquired company 

Bergendahls Food was completed during the 

fourth quarter in connection with the 

completion of the conversion of the City 

Gross cash register system. Wholesale and 

stores have thus now been converted, and 

synergy effects of at least SEK 200 m are 

expected to be fully realised by 2024 at the 

latest, which is earlier than planned. 

Work on the Group’s future warehouse  

and logistics structure is proceeding 

according to plan. Deliveries to the new, 

highly automated logistics centre in Bålsta 

outside Stockholm commenced in the fourth 

quarter, and inventory began to be filled in the 

part of the warehouse that handles dry goods. 

Deliveries to stores will begin in February 

2023. Costs affecting comparability of 

approximately SEK 250 m are expected to be 

charged against Axfood’s operating profit in 

order to ensure stable operation and a 

gradual transition from the existing 

warehouse structure to the new logistics 

centre in Bålsta in 2023. The investments are 

expected to result in SEK 200-300 m in 

annual efficiency improvements beginning in 

the second half of 2024, which will then 

increase to SEK 300-400 m at full capacity. 

The new fruit and vegetable warehouse in 

Landskrona went into operation during the 

fourth quarter. The new warehouse will be 

semi-automated and replaces the existing 

warehouse in Helsingborg. 

Due to lower growth in e-commerce  

and the sale of Mat.se, the decision was  

made to delay the establishment of a new 

automated e-commerce warehouse in Backa 

in Gothenburg. The planned expansion and 

automation of the existing high-bay 

warehouse in Backa remains unchanged. 

Middagsfrid developed a new, more 

flexible offering during the quarter. Apohem’s 

marketing efforts continued to yield results, 

and the company again delivered a strong 

performance. Urban Deli continued its reco-

very after the pandemic, and Daniel Seifter 

will take over as new CEO in February 2023. 

January–December 

Net sales for the period amounted to  

SEK 66,999 m (52,295), an increase of 28.1%. 

Sales growth excluding the acquired 

Bergendahls Food amounted to 13.9%. 

Operating profit amounted to SEK 978 m 

(932), corresponding to an operating margin 

of 1.5% (1.8). Operating profit included items 

affecting comparability of SEK -162 m (-44).  

These items included a capital gain of  

SEK 221 m (-) for the sale of Mat.se, 

integration costs of SEK -120 m (-39) for 

Bergendahls Food and structural costs of  

SEK -263 m (-6) connected to the 

restructuring of the logistics operation. 

Adjusted operating profit amounted to  

SEK 1,139 m (976), and the adjusted operating 

margin was 1.7% (1.9). 

 

 

Dagab key ratios 
Q4 

2022 

Q4 

2021 Change 

12 mos 

2022 

12 mos 

2021 Change 

Net sales, SEK m 18,220 15,716  15.9% 66,999 52,295 28.1% 

Operating profit, SEK m 63 250  -74.9% 978 932 4.9% 

Operating profit excl. items affecting 

comparability, SEK m1) 
294 277  6.4% 1,139 976 16.7% 

Operating margin, % 0.3 1.6  -1.2 1.5 1.8 -0.3 

Operating margin excl. items affecting 

comparability, %1) 
1.6 1.8  -0.1 1.7 1.9 -0.2 

       

Delivery reliability, % – – – 90.6 95.4 -4.8 

Average number of employees – – – 3,438  3,126 312 

Share of women in management positions, % – – – 29.0 25.4 3.6 

Sickness-related absence, % 7.5 8.7 -1.2 7.9 8.5 -0.6 

1) See Note 9 Items affecting comparability for more information. 

 

Dagab operates and develops 

the Group’s assortment, 

purchasing and logistics, but 

also conducts sales to external 

customers. The Dagab operating 

segment also includes retailer-

owned Handlar’n and Matöppet, 

the meal kit company 

Middagsfrid, the online 

pharmacy Apohem and the 

restaurant chain Urban Deli. 

 

Net sales  

and operating margin1) 

 
 

1) IFRS 16 is applied as of 2019. 

Comparison figures are not 

restated. 
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Sustainable development  

For Axfood, sustainable development is about seeing the 

whole picture and the relentless pursuit of improvements. 

Sustainability permeates all operations and encompasses 

the entire food system, taking into account the 

environment, animal welfare, and the people who produce, 

sell and consume food. Axfood will take the lead in 

promoting a sustainable food system by influencing 

decision-makers, leading the way through its own 

initiatives and driving industry issues.  

The foundation of Axfood’s efforts is a sustainability 

programme designed to strengthen its business while 

contributing to the UN SDGs and Sweden’s Environmental 

Objectives. It is an important tool that includes a 

sustainability policy and some 40 targets. 

 

Food 

Axfood strives to make it easier for consumers to make 

sustainable choices by offering a broad assortment of 

sustainability-labelled products. 

During the fourth quarter, the share of sustainability-

labelled products declined to 25.0% (26.6) of total sales. 

The share of organic products declined to 4.6% (5.5) of 

sales. The decline was partly the result of the current food 

price inflation, which is a disadvantage for products that 

are priced slightly higher. The sales trend for organic 

products has been in decline for the industry as a whole for 

some time. The share of KRAV-certified meat also 

declined to 2.3% (2.9). The growth rate for vegetarian 

protein substitutes was 2.6% (-2.6). 

In October, the report Mat 2030 was launched, 

containing Axfood’s recommendations for a sustainable 

food strategy for Sweden, with over 100 proposals for 

industry, politicians and authorities. The report is 

published to drive food consumption and production, rural 

issues, fossil-fuel independence and added value for 

Swedish food in a more sustainable direction. New 

proposals in the latest report include reducing or 

eliminating VAT on sustainability-labelled food and 

transitional support to encourage more livestock grazing. 

 

Environment 

Axfood is striving to reduce the climate impact of food 

production as far as possible. The Group's climate targets 

encompass both its own and suppliers operations as well 

as reducing the climate impact per kilo of food sold. 

 

 

 

 

Energy efficiency has been a prioritised area for many 

years, and energy intensity in the Group continues to 

decline, primarily as a result of investments in premises, 

cooling systems and lighting. Willys, Hemköp, Snabbgross 

and Eurocash are taking several steps to reduce their 

electricity consumption. These include turning off lighting 

on building façades, optimisation of refrigerators, freezers, 

ovens and grills, and converting to LED lighting at a faster 

pace. Electricity consumption is expected to decline by 

nearly 18 million kWh per year, corresponding to nearly 8% 

of the stores’ electricity consumption, in addition to 

energy efficiency investments that have already been 

approved. In addition, Axfood’s initiatives to expand the 

amount of renewable energy continues with the new solar 

panel facility on the fruit and vegetables warehouse in 

Landskrona, and also with a rooftop solar panel facility on 

the new logistics centre in Bålsta. 

The total CO2 effect per tonne of delivered goods for 

the Group’s own transports was 13.6 CO2e (15.0) during the 

quarter. This reduction is attributable to higher use of 

renewable fuels. The conversion of the delivery fleet 

continues by increasing the share of electric vehicles in 

order to further reduce the climate impact of transport-

ation. In November, a 64-tonne electric truck and trailer, 

the first of its type in Sweden, was put into operation. 

 

People 

Axfood aspires to be a positive force in society and is 

working to improve work and social conditions in the food 

supply chain, including customers and agricultural and 

production workers as well as the Group’s own employees. 

Audits are conducted in all risk countries to ensure 

compliance with Axfood’s Code of Conduct among 

suppliers of private label products. The results of the 

audits during the quarter were generally positive, with the 

exception of three audits for which action plans have been 

prepared. 

The share of women in management positions was 

35.0% (32.3). After many years on Allbright’s green list of 

gender-diverse listed companies in Sweden, Axfood 

achieved first place in 2022. The award is a testament to 

the Group’s strategic long-term work with diversity, 

gender equality and inclusion. 

Another prioritised area involves reducing sickness-

related absence among the Group’s employees. During the 

fourth quarter, sickness-related absence decreased 

slightly to 6.5% (7.0). 

 

 

Sustainability key ratios1) 
Q4 

2022 

Q4 

2021 Change 

12 mos 

2022 

12 mos 

2021 Change 

Share of sustainability-labelled products, % 25.0 26.6 -1.6 26.6 28.1 -1.5 

Share of organic sales, % 4.6 5.5 -0.9 5.1 5.8 -0.7 

Growth in vegetarian protein substitutes, % 2.6 -2.6 5.2 1.7 -1.6 3.3 

Share of KRAV-certified meat, % 2.3 2.9 -0.6 2.7 2.9 -0.2 

Number of social audits 27 27 0 93 93 0 

Electricity consumption, kWh/m2  

(stores and warehouses) 
– – – 276.2 289.7 -13.5 

CO2, kg/tonne of goods 13.6 15.0 -1.4 13.6 16.8 -3.2 

Share of women in management positions, % – – – 35.0 32.3 2.7 

Sickness-related absence, % 6.5 7.0 -0.5 7.0 6.7 0.3 

1) For definitions, see page 23. 

For more information on Axfood’s sustainability key ratios, see the 2021 Annual and Sustainability Report.  
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Other information 

Long-term targets and capital 

expenditures 2023 
Axfood’s long-term financial targets: 

• Grow faster than the market 

• Long-term operating margin of at least 4.5% 

• Equity ratio of at least 20% at year-end 

 

Axfood’s dividend policy is that the shareholder dividend is 

to be at least 50% of profit after tax. The dividend is to be 

paid out on two occasions. 

Investments in 2023 are expected to amount to  

between SEK 1,800 and SEK 1,900 m, excluding 

acquisitions and right-of-use assets, of which 

approximately SEK 400 m pertains to the new logistics 

centre in Bålsta outside Stockholm and SEK 170 m pertains 

to the nationwide warehouse for fruits and vegetables in 

Landskrona (the majority of which concerns automation). 

During 2023, Axfood plans to speed up its rate of 

expansion by establishing 10–15 new stores. 

Costs affecting comparability of approximately  

SEK 250 m are expected to be charged against Axfood’s 

operating profit for 2023 in order to ensure stable 

operation and a transition to the new logistics centre in 

Bålsta outside Stockholm. The investments are expected 

to result in SEK 200-300 m in annual efficiency 

improvements beginning in the second half of 2024, which 

will then increase to SEK 300-400 m at full capacity. 

 

2023 AGM 
Axfood’s Annual General Meeting (AGM) will be held on 22 

March 2023 in Stockholm. All AGM documentation 

including the Annual and Sustainability Report will be 

available on the Company’s website not later than three 

weeks before the AGM. The documents will also be kept 

on hand at the Company’s head offices and can be sent by 

post to shareholders who so request and provide their 

postal address. 

 

Dividend 
The Board of Directors proposes that the AGM resolve in 

favour of an increased dividend for the 2022 financial year 

of SEK 8.15 per share (7.75), corresponding to 74% of net 

profit for the year. The Board of Directors also proposes 

that the dividend be split into two payments, SEK 4.15 per 

share in March 2023 and SEK 4.00 per share in September 

2023. 

 

 

 
 

LTIP 2023 
The Board of Directors proposes that the AGM resolve to 

introduce a long-term share-based incentive programme 

to run over a three-year period (LTIP 2023). The 

programme corresponds in all essential respects to LTIP 

2022, although with a proposed reduction in the number of 

shares that participants are permitted to acquire under 

the programme. The programme is proposed to include 

approximately 80 employees, consisting of the members 

of Axfood’s Executive Committee, members of the 

management teams of Axfood’s subsidiaries and certain 

other individuals in management functions. The incentive 

programme entails the following in short: 

 

• Participation requires a personal shareholding in 

Axfood that is allocated to LTIP 2023. 

• The participants will be given the opportunity to be 

allotted a maximum of 4,700, 1,250 or 250 shares in 

the programme, depending on their participant 

category. 

• After the set vesting period, the participants will be 

allotted shares in Axfood free of charge provided 

that certain conditions are met. To receive such 

shares, participants must, in short, remain employed 

in the Axfood Group during the vesting period and 

continue to own shares in Axfood during the same 

period of time, and certain performance targets must 

be met related to Axfood’s share price, sales, 

earnings and sustainability. 

• The maximum combined number of shares in Axfood 

that may be allotted under LTIP 2023 is limited to  

330,000. 

• Based on an unchanged share price during the term 

of the programme, a three-year vesting period and 

certain other assumptions, the total cost for LTIP 

2023 including social security contributions will be a 

maximum of SEK 76 m. 

 

The Board of Directors will issue a notice of the AGM 

shortly and, in connection with this, make public the 

Board’s complete proposals for resolution. Three long-

term share-based incentive programmes are currently in 

effect in Axfood. The first of these programmes, LTIP 

2020, expires in April 2023. 

 

 

 

 

 

 

This year-end report has not been reviewed by Axfood’s 

auditor. 

 

Stockholm, 1 February 2023  

 

Klas Balkow,  

President and CEO, Axfood AB 
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Financial statements, Group 

Condensed statement of profit or loss and other  

comprehensive income, Group 

SEK m 

Q4 

2022 

Q4 

2021 

12 mos 

2022 

12 mos 

2021 

Net sales 19,740 17,062  73,474 57,891  

Cost of goods sold1) -17,260 -14,733  -63,392 -48,945  

Gross profit 2,479 2,329  10,083 8,946  

      

Selling expenses1) -949 -909 -3,620 -3,428 

Administrative expenses1) -1,197 -944 -4,239 -3,448 

Share of profit in associated companies and joint ventures -27 -14 -66 -46 

Other operating income1) 225 301 1,034 788 

Other operating expenses1) -29 -25 -92 -108 

Operating profit  502 739  3,101 2,704  

      

Interest income and similar profit/loss items 15 4  26 12  

Interest expense and similar profit/loss items -67 -38  -193 -134  

Profit before tax 450 705  2,935 2,582  

      

Tax -97 -97  -564 -488  

Net profit for the period 353 608  2,370 2,094  

      

Other comprehensive income     

Items that cannot be reclassified to profit or loss for the period, net 

after tax 
    

Revaluation defined benefit pensions 45 3  70 9 

Change in holdings measured at fair value2) – – -635 – 

     

Items that can be reclassified to profit or loss for the period, net after 

tax 
    

Change in hedging reserve 5 18  86 42  

     

Other comprehensive income for the period 49 21  -479 52  

Total comprehensive income for the period 402 629  1,892 2,146  

      

Net profit for the period attributable to     

Owners of the parent 350 610  2,360 2,150  

Non-controlling interests 4 -3  10 -56  

      

Total comprehensive income for the period attributable to     

Owners of the parent 399 632  1,882 2,202  

Non-controlling interests 4 -3  10 -56  

      

Earnings per share before dilution, SEK3) 1.62 2.90  11.04 10.20  

Earnings per share after dilution, SEK3) 1.61 2.88  10.99 10.16  

        

1) Includes items affecting comparability, see Note 9 Items affecting comparability for more information. 

2) See Note 5 Financial assets and liabilities for more information. 

3) Comparison figures were revalued for the bonus issue element of the rights issue that was completed in the second quarter of 2022. 
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Condensed statement of financial position, Group 

SEK m 31 Dec 2022 31 Dec 2021 

Assets     

Goodwill 3,526 3,846  

Other intangible assets 1,464 1,449  

Property, plant and equipment 5,294 3,815  

Right-of-use assets 9,025 6,384  

Financial assets1) 598 385  

Deferred tax assets 253 346  

Total non-current assets 20,159 16,225  

    

Inventories 3,839 3,136  

Trade receivables 2,143 2,292  

Other current assets 1,917 1,344  

Cash and bank balances 559 734  

Total current assets 8,459 7,506  

    

Total assets 28,618 23,731  

    

Equity and liabilities   

Equity attributable to owners of the parent 6,609 4,952  

Equity attributable to non-controlling interests 292 224  

Total equity 6,901 5,176  

    

Non-current lease liabilities 7,388 4,856  

Provisions for pensions 292  371  

Deferred tax liabilities 1,289 1,212  

Other non-current liabilities 6 57  

Total non-current liabilities 8,975 6,496  

    

Current lease liabilities 1,662 1,548  

Current interest-bearing liabilities 200 1,600  

Trade payables 7,190 5,845  

Other current liabilities 3,691 3,067  

Total current liabilities 12,743 12,059  

    

Total equity and liabilities 28,618 23,731  

    

1) Of which, interest-bearing assets − −  
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Condensed statement of cash flows, Group 

SEK m 

Q4  

2022 

Q4  

2021 

12 mos 

2022 

12 mos 

2021 

Operating activities     

Operating profit  502 739 3,101 2,704 

Adjustments for non-cash items 21 23 -125 62 

Depreciation/amortisation/impairment 686 634 2,615 2,399 

Interest paid -51 -30 -167 -124 

Interest received 7 2 12 4 

Paid tax -91 -83 -568 -406 

Changes in working capital 769 3 1,058 -49 

Cash flow from operating activities 1,844 1,288 5,927 4,590 

Investing activities     

Acquisitions of operations − -1,633 10 -1,633 

Acquisitions of intangible assets -167 -103 -374 -309 

Acquisitions of property, plant and equipment -716 -513 -2,219 -1,516 

Acquisitions of financial assets -21 -339 -156 -397 

Other changes in investing activities -2 1 -39 13 

Cash flow from investing activities -906 -2,587 -2,778 -3,842 

Financing activities     

Issue of shares − − 1,485 − 

Loans raised 200 400 663 1,900 

Amortisation of debt -933 -710 -3,770 -1,878 

Shareholder contribution from minority owners 59 − 59 49 

Share repurchases − − -115 -50 

Dividend paid out − − -1,646 -1,569 

Cash flow from financing activities -674 -310 -3,324 -1,548 

     
Cash flow for the period 264 -1,609 -175 -800 

 

Condensed statement of changes in equity, Group 

SEK m 31 Dec 2022 31 Dec 2021 

Amount at start of year 5,176 4,563  

Total comprehensive income for the period 1,892 2,146  

Change in non-controlling interests 0 -1  

Rights issue1) 1,485 − 

Share repurchases -115 -50  

Share-based payments 50 37  

Shareholder contribution from minority owners 59 49  

Dividend to shareholders -1,646 -1,569  

Amount at end of period 6,901 5,176  

1) See Note 8 Equity for more information. 
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Financial statements, Parent Company 

Condensed income statement, Parent Company 

SEK m 

Q4 

2022 

Q4 

2021 

12 mos 

2022 

12 mos 

2021 

Net sales 2 2  8 7  

Selling and administrative expenses -170 -118  -514 -430  

Other operating income 75 70  301 271  

Operating loss  -92 -47  -205 -152  

Net financial items 3 -3  260 -4  

Profit/loss after financial items -89 -49  56 -156  

Appropriations, net 2,154 2,326  2,154 2,326  

Profit before tax 2,064 2,276  2,209 2,170  

Tax -430 -475  -410 -456  

Net profit for the period 1,635 1,801  1,799 1,714  

Operating profit includes depreciation/amortisation totalling 2 2  8 7  

 

Net profit for the period corresponds to total comprehensive income for the period. 

 

Condensed balance sheet, Parent Company 

SEK m 31 Dec 2022 31 Dec 2021 

Assets    

Property, plant and equipment 33 37  

Participations in Group companies 4,389 3,529  

Other financial assets 1 12  

Deferred tax assets 8 6  

Total non-current assets 4,431 3,584  

    

Receivables from Group companies1) 6,244 6,481  

Other current assets 28 37  

Cash and cash equivalents 96 321  

Total current assets 6,368 6,838  

    

Total assets 10,799 10,423  

    

Equity and liabilities   

Restricted equity 296 287  

Non-restricted equity 4,062 2,497  

Total equity 4,358 2,784  

    

Untaxed reserves 3,661 3,487  

    

Provisions 6 10  

    

Non-current liabilities 8 4  

    

Current interest-bearing liabilities 200 1,600  

Trade payables 18 20  

Liabilities to Group companies2) 2,363 2,277  

Other current liabilities 186 241  

Total current liabilities 2,767 4,138  

    

Total equity and liabilities 10,799 10,423  

    

1) Of which, interest-bearing receivables 3,849 3,844  

2) Of which, interest-bearing liabilities 2,291 2,256  
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Notes 

Note 1 Accounting policies 
Axfood applies the International Financial Reporting 

Standards (IFRS) as endorsed by the EU. This interim 

report has been prepared for the Group in accordance 

with IAS 34 Interim Financial Reporting and applicable 

provisions of the Swedish Annual Accounts Act. 

Disclosures in accordance with IAS 34 Interim Financial 

Reporting are presented in notes as well as in other parts 

of the interim report. For the Parent Company, the interim 

report has been prepared in accordance with 

recommendation RFR 2 Accounting for Legal Entities, 

issued by the Swedish Financial Reporting Board (RFR), 

and Chapter 9 Interim Financial Reporting of the Swedish 

Annual Accounts Act. The same accounting policies and 

measurement principles and methods have been used in 

this interim report as in the 2021 Annual and Sustainability 

Report, except for what is stated below. 

All amounts in the interim report are rounded off to the 

nearest million Swedish kronor (SEK m), unless indicated 

otherwise, entailing that tables and calculations do not 

always add up. In texts and tables, figures between 0 and 

0.5 are reported as 0. 

New accounting policies effective in 2022 and later 

Axfood has determined that new or amended standards 

and interpretations do not and will not have any material 

effect on the consolidated financial statements.  

 Axfood’s holding in Mathem is classified as a financial 

asset measured at fair value through other comprehensive 

income.  

Significant assumptions and assessments 

Preparing the financial statements in accordance with  

IFRS requires the Board and Executive Committee to 

make judgements and estimates as well as assumptions 

that affect the application of the accounting policies and 

the Company’s result and position as well as other 

disclosures in general. Estimates and assumptions are 

based on historical experience and are reviewed on a 

regular basis. The actual outcome may deviate from these 

estimates and assessments.  

Note 2 Other material information 
Seasonal effects 

Axfood’s sales are affected to some degree by seasonal 

variations. Sales increase in the quarter in which Easter 

falls, which is either the first or second quarter. Sales also 

increase ahead of Midsummer during the second quarter 

as well as ahead of the major holiday season during the 

fourth quarter. 

 

Transactions with related parties 

The Axfood Group’s transactions with related parties, 

aside from those covered by the consolidated financial 

statements, consist of transactions with associated 

companies and with subsidiaries within the Axel Johnson 

Group. 

 

Significant risks and uncertainties 

Like all business activities, Axfood’s business is exposed to 

risks. The risks are broken down into operational, strategic 

and financial risks. The risks that could have the greatest 

impact on the Group are the risk of disruptions in the 

logistics chain, IT and information security risks, and 

liability and trust risks. Axfood works continuously with 

risk identification and assessment. Major emphasis is 

placed on preventive work and on planning to maintain 

operating continuity in the event of unforeseen events.  

The carrying amounts of the Group’s assets are tested 

on a regular basis to determine any need to recognise 

impairment. The carrying amounts are also tested when 

there are triggers of impairment identified.  

For a thorough account of the risks that  

affect the Group, please refer to the 2021 Annual and 

Sustainability Report. 

 

The war in Ukraine 

The share of direct purchases from Ukraine is very low in 

Axfood’s supply chain. However, Ukraine is a major 

supplier of grain, and the situation is therefore impacting 

the company’s suppliers. In addition to a raw material 

shortage, the war has also resulted in greater logistics 

problems throughout the supply chain. The war has not 

had any substantial financial impact on Axfood aside from 

its effect on the world situation as a whole.

Note 3 Operating segments 
Segments have been defined based on how Axfood’s 

Executive Committee monitors and governs the 

operations to evaluate performance and allocate 

resources. The Executive Committee reviews the 

segments’ operating profit or loss, both including and 

excluding items affecting comparability.  

 

 

 

 

The operating segments that have been identified are 

Willys, Hemköp, Snabbgross and Dagab. Joint-Group 

pertains to head office support functions, such as the 

Executive Committee, Finance/Accounting, Legal Affairs, 

Communications, Business Development, HR and IT. For 

information about Axfood’s operating segments, see 

pages 8–11 of this interim report. For a more detailed 

description of the segments, please refer to the 2021 

Annual and Sustainability Report. 
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Note 4 Acquired and divested operations 
Bergendahl Food AB 

The purchase price allocation for Bergendahl Food AB, 

which was acquired on 1 October 2021, was finalised 

during the second quarter of 2022 in accordance with the 

purchase price allocation that was adjusted in the first 

quarter of 2022. During the second quarter, Bergendahl 

Food AB transferred its operations internally to Dagab 

Inköp & Logistik AB and to Axfood IT AB.  

 

Mat.se and Mathem 

In December 2021, Axfood and Mathem announced that 

they had entered into a strategic partnership, with Axfood 

divesting Mat.se in exchange for shares in Mathem. 

Completion of the acquisition was subject to approval by 

the Swedish Competition Authority, which was obtained 

on 9 February 2022, and on 1 March 2022, Mat.se was sold 

to Mathem. The purchase consideration amounted to SEK 

688 m on a cash and debt-free basis. The acquired shares 

in Mathem corresponded to a shareholding of 16.5% of 

Mathem. The shareholding in Mathem is recognised as a 

financial instrument measured at fair value with changes 

in value through other comprehensive income.  

The capital gain from the divestment of Mat.se 

amounted to SEK 221 m and was recognised in other 

operating income during the first quarter of 2022. The 

capital gain is recognised in the operational earnings 

follow-up as an item affecting comparability in the Dagab 

segment.  

 

Note 5 Financial assets and liabilities 
Financial assets measured at fair value amounted to SEK 

275 m (1). SEK 69 m (1) is attributable to Level 2 of the fair 

value hierarchy and SEK 206 m (–) is attributable to Level 

3. Financial liabilities measured at fair value amounted to 

SEK 0 m (50). The entire amount is attributable to Level 2 

of the fair value hierarchy.  

The carrying amount of the call option agreement 

entered into with City Gross in conjunction with the 

acquisition amounted to SEK 0 m (0). The call option 

agreement is recognised at fair value based on an 

assessment of the change in City Gross’s future sales and 

earnings performance. 

The carrying amount of the participation in Mathem 

amounted to SEK 206 m (–). The holding in Mathem was 

revalued in the third quarter by SEK -635 m. The 

revaluation was a result of the sharp decline in value that 

took place in the market. The valuation was reviewed at 

year-end, using a multiples approach supported by a 

valuation based on cash flow. Based on this review, no 

revaluation of the holding is necessary. The valuation 

corresponds to an EV/sales multiple of 0.6 based on 

Mathem’s LTM sales as of 31 October 2022. A 10% 

increase in the multiple would have resulted in a valuation 

of SEK 225 m, while a corresponding reduction of the 

multiple would have resulted in a valuation of SEK 184 m. 

The holding in Mathem is regularly revalued, given the 

uncertainty in the financial markets and its effect on the 

valuation. 

Forward exchange contracts are measured at fair 

value based on the Central Bank of Sweden’s spot rates on 

the accounting date, which is assessed to be a reasonable 

approximation of fair value.  

 

 

Changes in the fair value of financial assets attributable to 

Level 3, SEK m 
 

Amount at start of year – 

Acquisitions 758  

New issue 83 

Revaluation via other comprehensive income -635 

Amount at end of period 206 

 

 

Note 6 Pledged assets and contingent liabilities 

Group, SEK m 31 Dec 2022 31 Dec 2021 

Pledged assets – – 

Contingent liabilities 20 20  

 

Parent Company, SEK m 31 Dec 2022 31 Dec 2021 

Pledged assets – – 

Contingent liabilities 256 244 

Note 7 Long-term share-based incentive programmes 
The 2022 AGM resolved to adopt a new long-term share-

based incentive programme that runs over a three-year 

period, LTIP 2022, which in all essential respects 

corresponds to LTIP 2021, with the main adjustments 

being an increase of the number of participants and 

savings shares and the fact that a reference group of 

companies has been identified to measure the share price 

performance. Allotment of LTIP 2019 was carried out in 

April 2022 using treasury shares. For more information 

about incentive programmes, see Axfood’s 2021 Annual 

and Sustainability Report. To secure the Company’s 

obligations under LTIP 2022, Axfood repurchased 343,000 

shares for a total of SEK 100 m during the second quarter 

of 2022, at an average price of SEK 292.04 per share. The 

holding of treasury shares amounts to 1,037,856 shares, 

which is sufficient to secure the delivery of shares for all of 

the Company’s incentive programmes. 
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Note 8 Equity
On 26 April 2022, it was announced that the Board of 

Directors, with the support of the AGM’s authorisation,  

had decided to carry out a rights issue. The rights issue 

comprised a maximum of 6,972,528 shares with 

preferential rights for existing shareholders, with the 

Company’s shareholders receiving one subscription right 

for each share held and 30 subscription rights entitling the 

holder to subscribe for one new share. The subscription 

price was SEK 215 per share and the subscription period 

concluded on 23 May 2022. 6,831,824 shares were 

subscribed for with the support of subscription rights, and 

the remaining 140,704 shares were allocated to investors 

who had subscribed for shares without the support of 

subscription rights. Axfood received SEK 1,499 m from the 

rights issue before SEK 14 m in issue costs. The number of 

registered shares is 216,843,240 after the rights issue.  

Change in number of shares and share capital 

 Number of shares 

 

Share capital, SEK 

1 January 2022  209,870,712  262,338,390 

Rights issue 6,972,528 8,715,660 

Total 216,843,240 271,054,050 

Note 9 Items affecting comparability 
Integration costs totalled SEK -46 m (-21) during the 

quarter, and cumulative integration costs totalled  

SEK -120 m (-39). The costs pertain in their entirety to the 

integration of Bergendahls Food. Integration costs consist 

primarily of costs for external consultants and parallel IT 

operations. The costs are recognised in other operating 

expenses as well as administrative expenses. Last year 

there were also SEK -54 m in acquisition costs for 

financial and legal consulting in connection with the 

acquisition of Bergendahl Food AB. These were included in 

other operating expenses. Structural costs in the quarter 

amounted to SEK -186 m (-6) and cumulative structural 

costs amounted to SEK -263 m (-6). These pertain to costs 

connected with the restructuring of Dagab’s logistics 

operation. Structural costs comprise costs for premises 

and personnel costs, and are primarily included in the cost 

of goods sold as well as partially in administrative 

expenses and selling expenses. The cumulative capital 

gain of SEK 221 m (–) pertains to earnings from the 

divestment of Mat.se, which is recognised in other 

operating income. Fora/AFA amounted to SEK 0 m (112)  

in the quarter and cumulatively to SEK 33 m (112) and 

pertained to additional payments received from Fora/AFA 

employer’s liability insurance based on earlier premium 

payments. Revenue is recognised in other operating 

income.  

 

 
Segment 

Q4  

2022 

Q4 

2021 

12 mos 

2022 

12 mos 

2021 

Acquisition costs  Joint-Group – – – -54 

Integration costs Dagab -46 -21 -120 -39 

Structural costs Dagab -186 -6 -263 -6 

Capital gain Dagab – – 221 – 

Fora/AFA  Joint-Group – 112 33 112 

Total  -232 86 -129 14 

Note 10 Significant events after the balance sheet date
The Board of Directors proposes an increased dividend  

of SEK 8.15 per share (7.75) to be split into two payments, 

SEK 4.15 per share in March 2023 and SEK 4.00 per share 

in September 2023. 
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Key ratios 

Quarterly overview, Group 

SEK m 

Q1 

2021 

Q2 

2021 

Q3 

2021 

Q4 

2021 

Q1 

2022 

Q2 

2022 

Q3 

2022 

Q4 

2022 

Net sales 13,203  13,903  13,723  17,062 16,593 18,468 18,674 19,740  

Operating profit 565  607  793  739 835 789 975 502 

Operating profit excl. items affecting 

comparability 
565 661 811 653 653 828 1,015 734 

Operating margin, % 4.3  4.4  5.8  4.3 5.0 4.3 5.2 2.5 

Operating margin excl. items affecting 

comparability, % 
4.3  4.8  5.9  3.8 3.9 4.5 5.4 3.7 

Net profit for the period 430 455 601 608 682 590 745 353 

Earnings per share before dilution, SEK2) 2.14  2.26  2.90 2.90 3.27 2.75 3.40 1.62 

Earnings per share before dilution excl. items 

affecting comparability, SEK2) 
2.14  2.46  2.97  2.57 2.43 2.90 3.55 2.47 

Cash flow from operating activities 1,127  1,121  1,054  1,288 1,429 1,167 1,487 1,844 

Cash flow from operating activities per share, SEK 5.39  5.36  5.04  6.16 6.83 5.51 6.89 8.54 

Return on capital employed, %1) 26.6  25.6  22.6  22.4 26.5 26.4 25.8 20.9 

Return on equity, %1) 63.0  56.1  47.4  46.3 65.5 51.3 49.9 40.8 

Equity per share, SEK 15.51  17.56  20.61  23.68 19.35 28.15 28.70 30.62 

Investments in intangible assets and property, 

plant and equipment 
292  304  613  616 531 904 274 883 

Items affecting comparability – -54  -18  86 182 -39 -40 -232 

Net debt (+)/net receivable (-) 5,016  4,920  5,481  7,640 8,225 7,005 6,868 8,982 

Share price, SEK 208.80  236.70  209.70  260.40 306.20 294.30 254.90 285.90 

1) Rolling 12-month figures. 

2) Comparison figures were revalued for the bonus issue element of the rights issue that was completed in the second quarter of 2022. 

Key ratios and other data, Group 

 

12 mos 

2022 

12 mos 

2021 

Operating margin, % 4.2 4.7 

Operating margin excl. items affecting comparability, % 4.4 4.6 

Equity ratio, % 24.1 21.8 

Net debt (+)/net receivable (-), SEK m 8,982 7,640  

Net debt (+)/net receivable (-) excl. IFRS 16, SEK m -68 1,236  

Net debt/EBITDA, multiple 1.6 1.5  

Net debt/EBITDA excl. IFRS 16, multiple 0.0 0.4  

Net debt-equity ratio (+)/net receivable-equity ratio (-), multiple 1.3 1.5  

Net debt-equity ratio (+)/net receivable-equity ratio (-), excl. IFRS 16, multiple 0.0 0.2  

Capital employed, SEK m 16,442 13,550  

Return on capital employed, %1) 20.9 22.4 

Return on equity, %1) 40.8 46.3 

Average number of employees during the year 12,772 12,202  

Total capital expenditures, SEK m 6,967 3,565  

Investments in intangible assets and in property, plant and equipment, SEK m 2,593 1,825  

Number of shares outstanding at end of period 215,805,384  209,104,732  

Average number of shares outstanding before dilution 213,117,592 209,158,470  

Average number of shares outstanding after dilution 214,036,026 209,875,766  

   

Key data per share   

Earnings per share before dilution, SEK2) 11.04 10.20  

Earnings per share before dilution excl. items affecting comparability, SEK2) 11.36 10.14  

Earnings per share after dilution, SEK2) 10.99 10.16  

Ordinary dividend per share, SEK3) 8.15 7.75 

Equity per share, SEK 30.62 23.68  

Cash flow per share, SEK -0.82 -3.82  

1) Rolling 12-month figures. 

2) Comparison figures were revalued for the bonus issue element of the rights issue that was completed in the second quarter of 2022. 

3) Proposed by the Board of Directors, paid out on two occasions. 
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Financial key ratios 
In addition to the financial key ratios prepared in 

accordance with IFRS, Axfood presents financial key 

ratios that are not defined by IFRS or by the Swedish 

Annual Accounts Act, so-called alternative performance 

measures (APMs). These APMs aim to provide 

supplementary information that contributes to analysing 

Axfood’s operations and development. The APMs used are 

considered generally accepted in the industry. APMs 

should not be seen as a substitute for financial information 

presented in accordance with IFRS, but as a complement. 

The APMs are defined below under the financial key ratio 

definitions.  

Some APMs are also reported excluding IFRS 16 to enable 

a follow-up of operational development excluding the 

technical accounting effects as a result of IFRS 16. Some 

APMs are also reported excluding items affecting 

comparability since the adjusted performance measure 

provides a better understanding of the operations’ 

underlying development when comparing between 

periods.  

Reconciliation of EBITDA 

SEK m 

Q4 

2022 

Q4 

2021 

12 mos 

2022 

12 mos 

2021 

Operating profit  502 739 3,101 2,704 

Depreciation, amortisation, impairment 686 634 2,615 2,399 

EBITDA 1,188 1,373 5,716 5,103 

IFRS 16 Lease fees -531 -443 -1,904 -1,702 

EBITDA excl. IFRS 16  657 930 3,812 3,401 

 

For reconciliation of additional key ratios, see Axfood’s website, axfood.com. 

Financial key ratio definitions 
Capital employed: Total assets less non-interest-bearing liabilities 

and non-interest-bearing provisions. Measures the Group’s capital use 

and efficiency. 

Cash flow from operating activities per share: Cash flow from 

operating activities for the period divided by the average number of 

shares outstanding before dilution. Indicates cash flow generated 

from operating activities. 

Cash flow per share: Cash flow for the period divided by the average 

number of shares outstanding before dilution. Indicates cash flow 

generated per share. 

Earnings per share (defined in IFRS): Net profit for the period 

attributable to owners of the parent divided by the average number of 

shares outstanding. Reported both before and after dilution. Earnings 

per share are also reported based on earnings excluding items 

affecting comparability.  

EBITDA: Operating profit before depreciation, amortisation and 

impairment. Also reported excluding the effects of reporting in 

accordance with IFRS 16 as EBITDA excl. IFRS 16. Indicates the 

underlying development of the operations.  

Equity per share: Share of equity attributable to owners of the parent 

divided by the number of shares outstanding at the end of the period. 

Indicates shareholders’ share of the Company’s total equity per share. 

Equity ratio: Equity including non-controlling interests as a 
percentage of total assets. An equity ratio of at least 20% at year-end 

is one of Axfood’s Group-wide strategic targets.  

Items affecting comparability: Financial effects in connection with 

major acquisitions and divestments or other major structural changes 

as well as material non-recurring items that are relevant in order to 

understand the results when comparing between periods. 

Net debt/EBITDA Net debt divided by EBITDA on a rolling  

12-month basis. Also reported excluding the effects of reporting in 

accordance with IFRS 16. Indicates the Group’s ability to pay its debt. 

Net debt-equity ratio/net receivable-equity ratio: Net debt/ 

net receivable divided by equity including non-controlling interests. 

Also reported excluding the effects of reporting in accordance with 

IFRS 16. Indicates the Company’s debt-equity ratio. 

Net debt/net receivable: Interest-bearing non-current and current 

receivables and liabilities less cash and cash equivalents and interest-

bearing financial assets. Net indebtedness is also referred to as net 

debt. Net receivable is also referred to as net receivables. Used to 

show the Company’s net interest-bearing assets and liabilities. 

Net debt/net receivable excluding IFRS 16: Interest-bearing non-

current and current receivables and liabilities, excluding lease 

liabilities, less cash and cash equivalents and interest-bearing 

financial assets.  

Operating margin: Operating profit as a percentage of net sales for 

the period. An operating margin of at least 4.5% is one of Axfood’s 

strategic Group-wide targets. 

Operating margin excluding items affecting comparability: 

Operating profit excluding items affecting comparability as a 

percentage of net sales for the period. Also referred to as adjusted 

operating margin.  

Operating profit: Profit before net financial items and tax. Indicates 

profitability for operating activities. 

Operating profit excluding items affecting comparability: Profit 

before net financial items and tax adjusted for items affecting 

comparability. Also referred to as adjusted operating profit.  

Return on capital employed: Profit after financial items, plus financial 

expenses on a rolling 12-month basis as a percentage of average 

capital employed. Indicates profitability in both equity and borrowed 

capital in the Company. 

Return on equity: The share of net profit for the period on a rolling 12-

month basis attributable to owners of the parent as a percentage of 

the share of average equity attributable to owners of the parent. 

Indicates the return that owners receive on capital invested.  

Sales growth: Percentage change in sales between two periods. 

Axfood monitors growth in both retail sales and net sales. One of 

Axfood’s Group-wide strategic targets is to grow faster than the 

market and growth in retail sales is the target Axfood uses to measure 

this.  

https://www.axfood.com/
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Operating key ratio definitions and glossary 
Average number of employees: Total number of hours worked divided  

by the number of hours worked per year of 1,920. 

Delivery reliability: Share of delivered goods in relation the share of 

ordered goods. 

Joint-Group: Pertains to head office support functions, such as the 

Executive Committee, Finance/Accounting, Legal Affairs, 

Communications, Business Development, HR and IT. 

Like-for-like sales: Sales in stores that existed and generated sales in 

the current period and the comparison period. 

Online sales: Reported online sales of the concepts Willys, Hemköp 

Group-owned stores and Hemköp retailer-owned stores. 

Private label share: Sales of private label products, excluding meat, 

fruits and vegetables, as a percentage of retail sales.  

Pro forma: A method of reporting changed historical figures that 

describe financial effects after a change in order to be able to 

compare with current figures. 

R12: The sum of the past 12 months determined on a rolling basis.  

Retail sales: Reported store sales including  

online sales for the concepts Willys, Willys Hemma, Eurocash, Hemköp 

Group-owned stores, Hemköp retailer-owned stores and Tempo, 

excluding adjustments mainly related to customer bonuses. 

Wholesale sales: Company and private customer sales including 

online for the concepts Dagab and Snabbgross (including Snabbgross 

Club).  

Share price: Closing share price. 

Key ratio definitions for sustainability 
Electricity consumption in stores and warehouses: Reported as the 

number of kilowatt hours (kWh) of purchased electricity used per 

square metre (sq. m.). The selection includes electricity consumption 

under joint contracts for a total of 314 Group-owned stores and eight 

warehouses. Bergendahl Food AB is included as of the first quarter of 

2022. Comparison figures have not been restated. The number of 

square metres corresponds to the total area of all stores/warehouses. 

Reported data is presented on a rolling 12-month basis. 

Emissions from own transports: Total emissions (CO2 kg) from 

purchased fuel (litres) in relation to total transported goods (tonnes) 

between warehouses and stores. Reported data pertains only to 

goods delivered by own transports. Bergendahl Food AB is included as 

of the first quarter of 2022. Comparison figures have not been 

restated. Reported data for the quarter and accumulated data are 

presented with a one-month lag. 

Gender equality: The share of women in management positions at the 

end of the current period. Management position refers to employees, 

including members of the Executive Committee, who are defined as 

managers with employee responsibility. As of the first quarter of 2022, 

employees from the acquired Bergendahl Food AB are included in the 

reported data. Comparison figures have not been restated. Reported 

data is presented only on an accumulated rolling 12-month basis. 

Growth in vegetarian protein substitutes: Sales of vegetarian protein 

substitutes in the period in relation to sales during the corresponding 

period a year ago. Vegetarian protein substitutes include refrigerated 

and frozen items. The selection includes Group-owned stores in the 

Willys, Eurocash, Hemköp and Snabbgross store chains. 

Number of social audits: Refers to on-site visits and inspections to 

ensure suppliers fulfil the requirements of Axfood’s Code of Conduct. 

The selection includes on-site visits carried out by Axfood and visits 

carried out by the organisation Amfori BSCI. 

Share of KRAV-certified meat: Sales from KRAV-certified meat items 

(fresh and frozen) as a percentage of the Axfood Group’s total sales of 

meat products. The selection includes Group-owned stores in the 

Willys, Hemköp and Snabbgross store chains. 

Share of organic sales: Sales from organic-labelled products with a 

valid country of origin marking as a percentage of Axfood’s total food 

sales. The selection includes Group-owned stores in the Willys, 

Eurocash, Hemköp and Snabbgross store chains. 

Share of sustainability-labelled products: Sales from sustainability-

labelled products with a valid country of origin marking as a 

percentage of Axfood’s total food sales. The selection includes Group-

owned stores in the Willys, Eurocash, Hemköp and Snabbgross store 

chains. 

Sickness-related absence: Refers to the number of reported hours of 

sickness-related absence in relation to scheduled work time. The 

selection includes active employees in Axfood. Active employees 

pertains to all employees in the Group except for employees of Urban 

Deli AB and Hall Miba AB. As of the first quarter of 2022, employees 

from the acquired Bergendahl Food AB are included in the reported 

data. Comparison figures have not been restated. Internal consultants 

and employees on parental leave/leave of absence are not included. 

Sickness-related absence for the fourth quarter pertains to time 

worked during the September–November period. 
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About Axfood 

The Axfood Group is a leader in food retail in Sweden and a family of different 

concepts in collaboration that together reach 4.5 million customers. In total, Axfood 

has more than 12,000 employees (FTEs) and net sales of more than SEK 70 bn. 

Axfood aspires to be a strong force in society that works together with stakeholders 

and decision-makers in society to drive development toward more sustainable food 

consumption. Axfood’s shares are listed on Nasdaq Stockholm and the principal 

owner is Axel Johnson. 

Purpose 

Better quality of 

life for everyone. 

Vision 

A leader in 

affordable, good 

and sustainable 

food. 

Business concept 

A family of 

different 

concepts 

in collaboration. 

 

Business model 

Axfood’s business model covers purchasing and assortment, logistics and 

sales channels and concepts. The customer is always in focus and  

value is created for Axfood and the Group’s stakeholders in every step. 

Long-term financial targets and dividend policy  

• Axfood’s long-term financial targets:  

 Grow faster than the market 

 Long-term operating margin of at least 4.5% 

 Equity ratio of at least 20% at year-end 

• Axfood’s dividend policy is that the shareholder dividend is to be at least 

50% of profit after tax. The dividend is to be paid out on two occasions. 

2030 targets 

Axfood’s purpose is to create a better quality of life for everyone. We work 

to improve and simplify life around food for everyone we impact through 

our different concepts, operations and brands. Our ambition is to, by 2030: 

• be Sweden’s most inclusive food company 

• be the strongest driving force for sustainable food in Sweden 

• have created a healthier Sweden 

• be a leader in the development of the simplest and best food 

experiences 

Strategy 

Axfood pursues a strategy of growth-promoting and efficiency enhancing 

priorities. The strategy is built on six strategic focus areas: customer 

offering, customer meeting, expansion, supply chain, work approach and our 

people. To promote growth, the focus is on developing and offering an 

attractively priced assortment. Apart from growing sales at existing stores, 

key initiatives include continued expansion through the e-commerce roll-

out and establishment of new formats and more stores. We are striving to 

increase efficiency in the organisation through a more data-driven work 

approach and continuous development of logistics solutions of the future. 

To stay at the forefront, we need to continue building a culture that enables 

the industry’s best employees to be attracted and developed. Axfood 

aspires to take the lead in promoting a sustainable food system and to be  

a strong force for change in society. 

 

Operating segments 

• With the ambition to offer Sweden’s cheapest bag of groceries, Willys is 

the country’s leading discount grocery chain. Willys aims to develop the 

discount segment in food retail with a wide assortment in Group-owned 

stores and online. The Willys operating segment includes the concepts 

Willys, Willys Hemma, the partly owned cross-border grocery chain 

Eurocash and a minority stake in the City Gross hypermarket chain. 

• Hemköp offers a broad, attractively priced assortment with a rich 

offering of fresh products. Through Group-owned stores, retailer-owned 

stores and an online business, Hemköp inspires good meals. The 

Hemköp operating segment also includes Tempo, a mini-mart format 

comprising retailer-owned stores. 

• Snabbgross is one of Sweden’s leading restaurant wholesalers with a 

customer base of restaurants, fast food operators and cafés. 

Snabbgross offers personal service, accessibility and quality at its 

stores and online. The Snabbgross operating segment also includes the 

concept Snabbgross Club, which is directed at consumers. 

• Dagab operates and develops the Group’s assortment, purchasing and 

logistics, but also conducts sales to external customers. The Dagab 

operating segment also includes retailer-owned Handlar’n and 

Matöppet, the meal kit company Middagsfrid, the online pharmacist 

Apohem and the restaurant chain Urban Deli. 

Investment case 

• The food retail market is relatively unaffected by economic swings and 

is driven largely by population growth and inflation. Axfood has a clear 

strategy for addressing the trends in the market through concrete 

priorities in six focus areas. The goal is to grow faster than the market 

with a long-term operating margin of at least 4.5%. 

• To meet customers’ varying needs, Axfood is a family of different 

concepts with strong market positions. With a clear expansion plan, a 

focus on the customer meeting in physical stores and in e-commerce as 

well as the development of meal solutions, customers’ evolving 

behaviours in the market are being met. 

• Economies of scale and cost efficiency are achieved through close 

collaboration between the central functions and Group companies. 

Dagab is the joint purchasing and logistics company, setting high 

demands for price, quality and sustainability. Axfood’s common IT 

company has a crucial role in the Group’s digital development, 

automation and data-driven work approach to meet future needs. 

• Axfood has a solid balance sheet, and the business model generates 

stable cash flow with efficient management of working capital. During 

the last five years, the dividend yield has been close to 4%. 

• Axfood has long been working to be a positive force in society. Axfood is 

taking the lead in promoting a sustainable food system, and innovative 

and sustainable products are being launched through the private label 

assortment. 

 


