
Mekonomen Group
January – December 2021

February 11, 2022



Q4 2021 – HISTORICALLY PROFITABLE  YEAR

Continued organic growth

Well positioned in the electric car transition

Solid financial position, favorable conditions for expansion
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Most profitable financial year ever

Re-introduction of dividend of 3 SEK per share



MEKONOMEN GROUP – FOURTH QUARTER

1) Adjusted EBIT is EBIT adjusted for items affecting comparability and amortisation of acquired intangible assets - FTZ, Inter-Team and MECA (including Sørensen og Balchen until April 2021). 
2) Organic growth is change in net sales adjusted for number of workdays, acquisitions/divestments and currency effects.
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SEK M Q4 2021 Q4 2020 Change 12M 2021 12M 2020 Change

Group, net sales 3 129 2 879 9% 12 309 11 511 7%

Adjusted EBIT1) 203 287 -29% 1 031 937 10%

EBIT 173 260 -34% 894 738 21%

Earnings per share, SEK  2.09 3.29 -36%  10.21       7.67 33%

Cash flow from operating activities 192 373 -49% 1 227 1 625 -25%

Key figures    

    - Organic growth2) 7% 0% 8% -1%

    - Adjusted EBIT margin 6% 10% 8% 8%

    - EBIT margin 5% 9% 7% 6%



SOLID UNDERLYING EBIT DEVELOPMENT
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BEST PROFITABILITY EVER
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INCREASED GROSS MARGIN FOR THE FULL YEAR
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SALES & RESULT
PER BUSINESS AREA Q2 2021
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FTZ – IMPRESSIVE FULL-YEAR EBIT MARGIN AT 10%
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Net sales

SEK 
902 M 

EBIT

SEK 
75 M 

Organic growth

5%
EBIT margin

8%

Organic net sales growth of 5 per cent, driven by high market 
activity

Improved adjusted EBIT due to efficiency, despite market 
investments and higher transportation costs

Increased share of digital bookings (car owners)

1) Adjusted EBIT excludes items affecting comparability. 
2) Organic growth is change in net sales adjusted for number of workdays, acquisitions/divestments and currency effects.

SEK M Q4 2021 Q4 2020 Change 12M 2021 12M 2020 Change

Net sales 902 867 4% 3 480 3 369 3%

Adjusted EBIT1) 75 70 7% 352 325 8%

EBIT 75 76 -1% 352 331 6%

Key figures   

- Organic growth2) 5% 1% 7% 0%

- EBIT margin 8% 9% 10% 10%



INTER-TEAM – STRONG DOMESTIC ORGANIC GROWTH
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Net sales

SEK 
515 M 

EBIT

SEK 
31 M 

Organic growth

17%
EBIT margin

6%

Strong organic growth of 17 per cent, driven by high activity in 
the prioritized domestic market.  Also, positive development in 
the export operations

Favorable net sales growth of 13 per cent

Stable underlying EBIT,  comparable quarter boosted by subsidies 
related to the pandemic and retroactive supplier bonuses 

1) Adjusted EBIT excludes items affecting comparability. 
2) Organic growth is change in net sales adjusted for number of workdays, acquisitions/divestments and currency effects.

SEK M Q4 2021 Q4 2020 Change 12M 2021 12M 2020 Change

Net sales 515 457 13% 2 091 1 988 5%

Adjusted EBIT1) 31 38 -17% 102 86 18%

EBIT 31 38 -17% 102 86 18%

Key figures   

- Organic growth2) 17% -6% 13% -5%

- EBIT margin 6% 8% 5% 4%



SEK M Q4 2021 Q4 2020 Change 12M 2021 12M 2020 Change

Net sales 1 499 1 369 10% 5 857 5 363 9%
- Sweden 943 851 11% 3 564 3 247 10%

- Norway 526 493 7% 2 182 2 025 8%

- Finland 30 25 21% 111 91 22%

Adjusted EBIT1) 68 155 -56% 435 401 8%

EBIT 79 160 -50% 447 352 27%

Key figures   

- Organic growth2) 5% 0% 8% -2%

- EBIT margin 5% 11% 7% 6%

MECA/MEKONOMEN – STRONG GROWTH IN SWEDEN
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Net sales grew 10 per cent, of which 5 per cent organic, despite 
increased covid-19 infection rates in the Nordics

Slightly lower underlying EBIT due to forward looking market 
investments and higher transportation cost. Deviation from 
comparable quarter mainly due to insurance compensation of 56 
MSEK

Strong market development in Sweden whilst Norway shows a 
relatively stable development in relation to the comparable quarter

Net sales

SEK 
1,499 M 

EBIT

SEK 
79 M 

Organic growth

5%
EBIT margin

5%

1) Adjusted EBIT excludes items affecting comparability. 
2) Organic growth is change in net sales adjusted for number of workdays, acquisitions/divestments and currency effects.



SØRENSEN OG BALCHEN – OUTSTANDING PERFORMANCE
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Net sales

SEK 
207 M 

EBIT

SEK 
37 M 

Organic growth

3%
EBIT margin

18%

Net sales increased 11 per cent, of which 3 per cent organic. 
Solid overall market development in both the wholesale and the 
consumer segment

EBIT increased compared to the comparable quarter while the 
margin was stable at 18 per cent

Well positioned niche player in the Norwegian market

1) Adjusted EBIT excludes items affecting comparability. 
2) Organic growth is change in net sales adjusted for number of workdays, acquisitions/divestments and currency effects.

SEK M Q4 2021 Q4 2020 Change 12M 2021 12M 2020 Change

Net sales 207 187 11% 873 791 10%

Adjusted EBIT1) 37 34 9% 185 170 9%

EBIT 37 34 9% 185 170 9%

Key figures   

- Organic growth2) 3% 15% 8% 13%

- EBIT margin 18% 18% 21% 21%



MARKET & FOOTPRINT

12



STRONG GROUP FOOTPRINT
Market shares - main markets

Norway
Number of branches: 129 (21Q3: 129)
Number of affiliated workshops: 992 (21Q3: 994) 

Denmark
Number of branches: 50 (21Q3: 50)
Number of affiliated workshops: 919 (21Q3: 930)

Poland
Number of branches: 85 (21Q3: 84)
Number of affiliated workshops: 791 (21Q3: 755)

Sweden
Number of branches: 196 (21Q3: 195)
Number of affiliated workshops: 941 (21Q3: 935)

Net sales per business area, 2021Q4
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4,3 4,9 5,4

2010 2020 2030

Number of PV 
Millions

Total km driven
Billion km

• The total number of personal vehicles 
(PV) is expected to continue 
increasing in all markets 

• Km per car is decreasing but total km 
driven is expected to increase 

• Prognosis do not include effects from 
the pandemic

Sweden

Denmark

Poland

Norway

63 67 72

2010 2019 2030

2,3 2,9 3,5

20302010 2020

33 35 42

2010 2019 2030

Source: Public records, Mekonomen Group analysis
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LONG–TERM PROGNOSIS – UNDERLYING FACTORS FOR 
MARKET GROWTH

14



BUSINESS DEVELOPMENT
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NUMBER ONE TO-GO-TO 
FOR ELECTRIC CAR 
OWNERS
• 2,000 of the Group´s workshops meets the 

requirements of electric car standard E+ 
(1,500 in Q3 2021)

• Our ongoing mobile E+ tour in Sweden 
offering a more advanced level training is 
fully booked 

• Electric vehicle tire training for workshops 
to ensure the right car function and safety 
for EV owners

• Relevant coverage of spare parts for most 
common electric cars in the Nordic region 
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HIGH FREQUENCY IN 
THE GROUP´S TRAINING 
ACADEMIES

• More than 1,000 physical classroom 
training days conducted in the Group 
during 2021, despite challenges due to the 
pandemic 

• Electric and technical training in focus

• A new Master Technician Education is 
developing in Denmark - next level 
technical competence training
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INCREASED 
DIGITALIZATION B2C

• 20 percent increased digital bookings in 
2021 compared with 2020 (number of car 
repair and service bookings)

• Significant increased interest for digital 
booking options of workshop services*

• Digitalization creates closer relation to car 
owners in order to improve our offers

• Over 40 percent increased e-commerce 
B2C sales in 2021 compared with 2020 -
from low levels (product sales)
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*Mekonomen Group´s own customer surveys conducted in 2021 and 2017 together with
Kantar/Sifo. Around 45 percent of car owners in Sweden, Norway, and Finland prefer
digital booking options. A doubled interest for digital options in Sweden and Norway
compared to same survey in 2017 (no available data from 2017 in Finland).



PROOF OF CONCEPT

• Retail award, Sweden: 
– “Logistics initiative of the year”

• Auto Awards, Denmark: 
– “Supplier of the year”
– “Workshop chain of the year”
– “Marketing campaign of the year”

• MSCI ESG ratings: 
– AA rating

• Sustainalytics ESG ratings: 
– Top-Rated ESG Performer for both “Industry” and 

“Regional”
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We enable mobility 
– today, tomorrow and in the future

Revenue - 15 billion SEK 2025
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APPENDIX

21
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Earnings trend

SEK M 

Net sales 3 129 2 879 9 12 309 11 511 7

Adjusted EBIT 203 287 -29 1 031 937 10

EBIT 173 260 -34 894 738 21

Profit after financial items 151 247 -39 759 596 27

Profit after tax 118 187 -37 587 446 31

Earnings per share, SEK 2,09 3,29 -36 10,21 7,67 33

Adjusted EBIT margin, % 6 10 8 8

EBIT margin, % 5 9 7 6

ADJUSTED EBIT
SEK M 

EBIT 173 260 -34 894 738 21

12 12

-8 -8

5 -50

6 6

3 11 3 -44

-34 -38 -141 -155

Adjusted EBIT 203 287 -29 1 031 937 10
1) Other items include material acquisition-related items. Current acquisition-related items pertain to the amortization of acquired intangible assets relating to
   the acquisitions of FTZ, Inter-Team, MECA and Sørensen og Balchen (Sørensen og Balchen until the end of the second quarter 2021 when its amortization 
   was completed).

Costs attributable to restructuring in business 
area MECA/Mekonomen
Gains from sale of property in business area 
FTZ

Jan - Dec

Oct-Dec Jan - Dec Jan - Dec
2021 Change, %

Oct-Dec
2020

Oct-Dec
Change, %2020

Oct-Dec
2021

2021 2020

20202021

Change, %

Change, %

SUMMARY OF THE 
GROUP’S EARNINGS 
TREND Jan - Dec

Items affecting comparability,
total

“Other items”, material 
acquisition-related items 1)

Impairment of associates

Payment of AGS health insurance
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Cash flow
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Balance sheet
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Income
statement



Largest owners 2021-12-31
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Voting rights and share capitals, %

LKQ Corporation 26,6

Swedbank Robur Fonder 9,5

Fjärde AP-fonden 8,3

Didner & Gerge Fonder 6,7

Eva Fraim Påhlman 3,2

Nordea Fonder 2,6

Dimensional Fund Advisors 2,6

Vanguard 2,3

AFA Försäkring 2,0

Ing-Marie Fraim 1,8

Total 10 largest shareholders 65,6

Others 34,4

Total 100,0



UPDATED FINANCIAL TARGETS

27

SALES GROWTH

The target is to achieve an average annual sales 
increase of at least 5 percent, through a combination 
of organic growth and smaller acquisitions.

ADJUSTED EBIT MARGIN

The target is to reach adjusted EBIT margin of 10 
percent.

NET DEBT/EBITDA

The target is that net debt/ EBITDA shall be in the 
range 2.0-3.0 times.

DIVIDEND POLICY

The Board’s intention is that Mekonomen Group will 
pay dividends corresponding to not less than 50 per 
cent of profit after tax.
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