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Nordic Consumer Index trading at 8.9x 

EBITDA, below the L5Y mean of ~11x

H1 2022 Nordics transaction 

volume in line with H1 2021

Trend: Rising inflation impacting 

consumers purchasing power

Spotlight: Shifts in consumer mindset 

in a post-pandemic world

High inflation impacting Nordic 

consumption habits

High inflation combined with a European 

energy crisis and rising interest rates hit the 

Nordic countries in H1 2022, and is expected 

to impact consumer spend going forward. 

Majority of consumers expect to change their 

shopping habits to counter the rising prices, 

likely to impact HoReCa, premium retailers 

and premium brands.
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Note: (1) E-commerce, grocery, and sale and repair of motor vehicles excluded | Source: Deloitte, EIU, SSB
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Turnover per trade sales in Norway
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New normal for retailers in Norway 

post Covid-19

Retail sales in H1 2022 show signs of recovery 

after a dip during the pandemic when many 

retailers had to close down stores. 

Grocery sales in H1 2022 have decreased by 

6.1% YoY, partly explained by restaurants and 

boarders opening up post Covid-19.

A 2.8% decrease in E-commerce sales from 

record high 2021-levels; limited decline 

indicates a more permanent shift in consumer 

habits to more digital shopping post pandemic.
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Retail development

Changes in consumer behaviour post covid effect certain retailer sub groups

Source: SSB

Cars & light motor vehicles Petrol stations Hardware, paints & glass Clothing Furniture

Wine and spiritsElectrical household appliances Cosmetic and toilet articles
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Transaction development

92 Nordic consumer transactions closed in H1 2022, matching record high volumes from H1 2021

241 87

161

172

Continued high transaction activity across Europe over 

the last years

Covid-19 had a high impact on number of transactions in 

2020, however no real impact on pricing. European 

transaction volume have since then increased in line 

with the trend over the last five years. Expected 

downturn in future volume due to a challenging macro 

environment

Stable pricing of European consumer businesses seen in 

recent years

Total # of deals in the Nordics (Jul 2017 - Jun 2022)

Note: 1) n.a. due to an insufficient number of transactions with reported EBIT figures | Source: Mergermarket

Development in transaction multiples (Median - Europe)
Consumer transactions per year by regions in Europe

Consumer transactions in the Nordics
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Selected Nordic consumer transactions

Significant deal activity across the Nordics during H1-22

Jan-2022

Stella Capital

Jun-2022

Source: Mergermarket, NKP, Deloitte
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Target

Country

Enterprise value 54 3,402 369 93 3,918 232 186 23 187 1,856 278 9,278 136 897

Year Jan-22 Jan-22 Jan-22 Jan-22 Feb-22 Feb-22 Mar-22 Mar-22 Apr-22 Apr-22 Apr-22 May-22 Jun-22 Jun-22

Stake Majority Majority Minority Majority Majority Majority Majority Majority Majority Majority Minority Minority Majority Majority

Revenue (LFY) 37 1,443 68 55 6,959 302 129 18 115 530 292 1,237 186 737

EBITDA (LFY) 4 216 48 6 396 26 19 2 29 134 46 108 17 89

EBITDA-margin (LFY) 11 % 15 % 70 % 11 % 6 % 9 % 15 % 12 % 25 % 25 % 16 % 9 % 9 % 12 %

Acquirer

6

Transaction multiples

H1-22 Nordic Consumer transaction multiples have indicated an EV of ~10x EBITDA, with some variation

Source: Mergermarket, NKP, Deloitte
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Listed consumer companies’ development

The Nordic Consumer Index traded at 8.9x EBITDA per June 2022, below the L5Y mean of ~11x

7

EV/EBITDA NTM (Nordic) avg.

Mean Nordics: 11.1x 
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Source: S&P Capital IQ, Deloitte

Dec 2018: Trade war between 

US & China leading to overall 

market correction

Mar 2020: Short term valuation 

impact from Covid-19, partly offset 

by lower earnings

Feb 2022 and onwards: The Russian 

invasion of Ukraine, rising inflation, 

global logistical issues and 

macroeconomic uncertainty

2021: Positive development leading 

to the Nordic Consumer Index 

trading above historical averages
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Listed consumer companies’ development

The Nordic Consumer Index have taken the largest hit during H1 2022, reverting back to pre-covid levels

Deloitte Consumer Index vs. S&P Consumer vs. MSCI Nordic – Last 6M (indexed) Key takeawaysDeloitte Consumer Index vs. S&P Consumer vs. MSCI Nordic – Last 5Y (indexed)

The Staples consumer segment has 

been resilient through the last 6 to 

12 months, driven by few changes 

in essential product shopping 

habits

Significant decline in Nordic 

consumer markets per June 2022, 

compared to the end of 2021

All consumer indices have reverted 

back to pre-pandemic levels during 

H1 2022

Source: S&P Capital IQ; MSCI; Deloitte

The Deloitte Nordic Consumer Index outperformed the other indices during Covid-19, but have taken the largest hit so far in 2022.

MSCI Nordic have been less volatile over the same period; outperformed only by S&P Consumer Staples 30 over the last six months.

Deloitte Nordic Consumer Index The Deloitte Nordic Consumer Index comprise of 93 listed Nordic consumer companies with the aim of capturing the Nordic consumer market

S&P Consumer Staples 30 The S&P 500® Consumer Staples comprises those companies included in the S&P 500 that are classified as members of the GICS® consumer staples sector

S&P Consumer Discretionary 25 The S&P 500® Consumer Discretionary comprises those companies included in the S&P 500 that are classified as members of the GICS® consumer discretionary sector

MSCI Nordic Countries Index The MSCI Nordic Countries Index captures large and mid cap representation across four Developed Markets (DM) countries: Norway, Denmark, Sweden and Finland

Index descriptions
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We have compared analysts’ expectations now versus what they expected 6 and 12 months ago for the Nordic Consumer peer group

We have used median expectations for all companies included in the index and looked at expected development in Net sales and EBIT for 2022 and 2023, giving an expected yearly growth shown below

9

Listed consumer companies – development in analysts’ expectations

Analysts expect increasing net sales and reduced earnings for the Nordic Consumer Index in 2022

Note: 1) Analyst forecasts: Now = 10 Sep 22, L6M =  26 March 22, L12M = 25 Sep 21 | Source: S&P Capital IQ

Yearly growth expectations - Nordic Consumer Index - EBITYearly growth expectations - Nordic Consumer Index – Net Sales

Key take-aways

Negative trend in 2022 earnings expectations driven by cost increases and falling 

consumer confidence with rising interest rates and energy costs

Analysts expect a steady increase in net sales going forward, with an approx. 11% 

increase in 2022 compared to 2021 levels, mainly driven by increasing inflation
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11



© 2022 Deloitte AS 10

Contact details

Deloitte professionals covering Consumer in Norway

René Bostrøm

Corporate Finance Advisory 

Corporate Finance

+47 934 39 676

rbostrom@deloitte.no

Linkedin

M&A Transaction Services

Syed Wajahat H. Kazmi

Transaction Services

+47 970 99 979

syekazmi@deloitte.no

Linkedin

M&A Strategy

Halvor Moen

Enterprise Technology & Performance 

+47 952 68 785

hmoen@deloitte.no

Linkedin

Hein Enger Halvorsen

Post Merger Integration

+47 916 08 906

hehalvorsen@deloitte.no

Linkedin

M&A and Business Transformation

Oskar Hole

Corporate Finance

+47 476 59 096

ohole@deloitte.no

Linkedin

Nicholas Carlisle Ubøe

Corporate Finance

+47 477 03 053

nuboe@deloitte.no

Linkedin

Beate Undem

Valuation & Modelling

+47 412 07 006

bundem@deloitte.no

Linkedin

M&A Tax

David Candell

M&A Tax

+47 468 26 329

dacandell@deloitte.no

Linkedin

Please visit us at:
Dronning Eufemias Gate 14

0191 Oslo, Norway
Deloitte Corporate FinanceDeloitte M&A Transaction Services Deloitte Norway

Sheil Malde

M&A Strategy

+47 959 20 982

smalde@deloitte.no

Linkedin

Ellen Stokke

Transaction Services

+47 986 86 057

estokke@deloitte.no

Linkedin

Valuation & Modelling

Anders Engell

M&A Strategy

+47 909 45 712

aengell@deloitte.no

Linkedin

M&A Legal

M&A Legal Services

+47 908 87 534

sarneson@deloitte.no

Linkedin

Ståle Skutle Arneson

https://www.linkedin.com/in/rene-bostr%C3%B8m-3b795b/
https://no.linkedin.com/in/syed-wajahat-h-kazmi-7388b82b
https://no.linkedin.com/in/halvor-moen-337114
https://www.linkedin.com/in/hein-enger-halvorsen-14838230/
https://www.linkedin.com/in/oskarhole/
https://www.linkedin.com/in/nicholas-carlisle-ub%C3%B8e-59027365/
https://www.linkedin.com/in/beate-undem-4a971bb4/
https://www.linkedin.com/in/david-candell-66a13933/
https://www.linkedin.com/company/deloitte-corporate-finance-norway/?viewAsMember=true
https://www2.deloitte.com/no/no/pages/finance/topics/mergers-and-acquisitions.html
https://www2.deloitte.com/no/no.html
https://www.linkedin.com/in/sheil-malde-b805a62/
https://no.linkedin.com/in/ellen-stokke-728090a2
https://www.linkedin.com/in/anders-engell-19594541/
https://www.linkedin.com/in/st%C3%A5le-skutle-arneson/


© 2022 Deloitte AS

Digital Consumer Trends 2021

A dive into the digital consumer 

and the online customer 

experience. We explore streaming 

habits, changing ways of getting 

news, new tech gadgets and more. 

It also includes four spotlights on 

Scandinavian industry trends in 

Retail, Telecom, Public and 

Financial Services

Download the report

Suggested further reading

Further insights into market trends can be found in other Deloitte publications

Global Powers of Luxury Goods 2021

The pandemic was the catalyst for 

change as luxury goods companies 

adopted new paradigms of value 

creation. These paradigms include 

incorporating sustainability and 

digitalization into their strategies, to 

align with consumers’ and 

regulatory demands 

Download the report
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i loopen – Pandemien endret

handlevanene våre

In this episode of Deloitte weekly 

podcast, Elisabeth Marie Myhre, CEO 

of Foodora, and Britt Myrset, 

Consumer Lead for Deloitte Norway, 

discuss how our shopping habits have 

changed, and the impact of instant 

gratification

Listen to the podcast

Global Powers of Retailing 
2021

Download the report

The Nordic esports market: 
Let’s Play! 2021

Download the report

The click-and-collect 
Consumer

Download the report

The Post-Pandemic Food 
Industry

Download the report

State of the Consumer Tracker

The Deloitte Consumer Industry 

Center has been tracking 

consumer sentiments by country, 

providing a compact view of timely 

data and trends, highlighting 

evolving trends such as consumer 

anxiety, net spending intent and 

consumption patterns

Explore our interactive dashboard

Global State of the 

Consumer Tracker

Retail Trends 2022

2022 is set to be an exciting year 

for the retail trade: the sector is 

finally aiming to shake off the 

post-pandemic challenges that still 

remain. At the same time, it seems 

that the sector will take big steps 

in defining what the future 

shopping experience will look like

Download the report

Retail Trends 2022

M&A Consumer Sector Report 2021

Bi-annual updates with recent M&A 

transactions, analyses and insights 

into key industry trends across the 

Nordics

Download the report

https://www2.deloitte.com/no/no/pages/technology-media-and-telecommunications/topics/digital-consumer-trends.html
https://www2.deloitte.com/global/en/pages/consumer-business/articles/gx-cb-global-powers-of-luxury-goods.html
https://podtail.com/en/podcast/deloittecast/-fremtiden-pandemien-endret-handlevanene-vare/
https://www2.deloitte.com/global/en/pages/consumer-business/articles/global-powers-of-retailing.html
https://www2.deloitte.com/se/sv/pages/technology-media-and-telecommunications/articles/nordics-esports-market-2021.html
https://www2.deloitte.com/global/en/pages/consumer-business/articles/global-retail-digitized-route-likely-to-continue.html
https://www2.deloitte.com/us/en/pages/consumer-business/articles/food-service-restaurant-business-trends-post-covid.html
https://www2.deloitte.com/us/en/insights/industry/retail-distribution/consumer-behavior-trends-state-of-the-consumer-tracker.html
https://www2.deloitte.com/no/no/pages/consumer-business/articles/retail-trender.html
https://www2.deloitte.com/no/no/pages/finance/rapporter/m-and-a-nordic-consumer-transactions.html
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