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Executive summary Deloi t te
Rise in deal volume with multiples below historical average, consumer confidence varies by country ‘

M&A consumer deal volume increased Trading multiples are below historical average Consumer confidence varies by country
Nordic deal volumes experienced a notable surge, rising by 28% Listed consumer companies across the Nordics trading at ~7x, Recovery in consumer confidence in Sweden, Norway and Finland,
from 2023 to 2024 which is below the 5-year historical average of ~9x while Denmark, similar to the OECD level, remains stagnant
Number of transactions per year! The Deloitte Nordic Consumer Index? Consumer confidence (CCI)3
Impact of war in Qe Norway*
290 16x . Ulfraine, r!sing 104 140
1 COVID-19 pandemic m:lat|on atr'md m;c'erestf Significant
45 14x rates, con ||j\u'a lon o improvement visible in
b o energy crisis and 102 Norway and Sweden 120
general macro
227 i
12x uncertainty
100 100
10x - — - - ——————— -
N 8 I8X 98 80
o V
X 7 |2x
93 96 60
6x
94 40
4x
2% 92 20
0x 90 0
2020 2021 2022 2023 2024 1/1/20 1/1/21 1/1/22 1/1/23 1/1/24 1/1/25 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25
Il sweden M Denmark M Norway [ Finland Iceland = EV/EBITDA (NTM) - - Average EV/EBITDA (NTM) —— OECD = Denmark - Finland =—— Sweden = Norway*
Notes: 1) Variations in data sources may lead to discrepancies of time series data compared to previous reports; 2) Deloitte’s Nordic Consumer Index comprises 75 Nordic listed consumer companies. Historical multiples based on NTM EBITDA.

All multiples are according to IFRS-16. Multiples exceeding 100x have been excluded and treated as outliers; 3) Amplitude adjusted, Long-term average = 100, Norway’s* data deviates, using quarterly data from Finans Norge (right axis)Page 2

Sources: MergerMarket; S&P Capital IQ; OECD; Finans Norge; Deloitte analysis
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Consumer M&A transaction development

Nordic countries saw an increase in transaction volumes in 2024, with a peak in H1 2024

Deloitte.

Consumer transactions in Europe

Consumer transactions in the Nordics
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Selected consumer M&A transactions

Several notable Nordic brands acquired during H1 and H2 24 by both strategic and financial buyers

Deloitte.
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2. Nordic consumer market development
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The Nordic Consumer Index trading at Index 122, with signs of recovery during 2024

Deloitte

The Nordic Consumer Index!
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1) Deloitte’s Nordic Consumer Index comprises 75 Nordic listed consumer companies. The index is calculated based on average price of the companies included. Please find index descriptions in the Appendix.

S&P Capital IQ; Deloitte analysis
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Listed consumer companies’ development D I - t t
Fluctuating performance trends across Nordic Consumer sub-sectors over the last year eloitte.
Alcohol & Tobacco

Clothing & Apparel
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Notes: Median multiple from respective sub sector. Historical multiples based on NTM EBITDA. All multiples are according to IFRS-16. Multiples exceeding 100x have been excluded and treated as outliers. Page 9
Source: Capital IQ and Deloitte analysis.



Listed consumer companies’ development D I - t t
Fluctuating performance trends across Nordic Consumer sub-sectors over the last year eloitte.

Other retail Home & Furniture
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Notes:
Source: Capital IQ and Deloitte analysis.



Listed consumer companies’ development D I - t t
Fluctuating performance trends across Nordic Consumer sub-sectors over the last year eloitte.

Healthcare products Cosmetics & Luxury
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Notes: Median multiple from respective sub sector. Historical multiples based on NTM EBITDA. All multiples are according to IFRS-16. Multiples exceeding 100x have been excluded and treated as outliers. Page 11

Source: Capital IQ and Deloitte analysis.



Listed consumer companies’ development D I - t t
Fluctuating performance trends across Nordic Consumer sub-sectors over the last year eloitte.

Food & Grocery

Electronic equipment
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Median multiple from respective sub sector. Historical multiples based on NTM EBITDA. All multiples are according to IFRS-16. Multiples exceeding 100x have been excluded and treated as outliers. Page 12



Listed consumer companies’ development D I - t t
Fluctuating performance trends across Nordic Consumer sub-sectors over the last year eloitte.

Leisure and Hospitality Casino & Gaming
EV/EBITDA EV/EBITDA avg EV/EBITDA EV/EBITDA avg
17.5x 22.5x%
LTM 7.0x LTM 4.6X
15.0x 3Y 7.7x 20.0x 3Y 5.7x
’ 5Y 8.5x 5Y 8.9x
17.5x
12.5x
15.0x
10.0x
12.5x
7.5x
10.0x 8.9x
5.0x
7.5x
2.5x 5.0x 4.7%x
0.0x 2.5x
01/20 07/20 01/21 07/21 01/22 07/22 01/23 07/23 01/24 07/24 01/25 01/20 07/20 01/21 07/21 01/22 07/22 01/23 07/23 01/24 07/24 01/25
— Leisure & Hospitality — — Average ——— Casino & Gaming — — Average
Selected public companies Selected public companies
T - ' “ Evolution
SATS sKistar NoHoO Scandic betsson b @ < Gaming
Notes: Median multiple from respective sub sector. Historical multiples based on NTM EBITDA. All multiples are according to IFRS-16. Multiples exceeding 100x have been excluded and treated as outliers. Page 13

Source: Capital IQ and Deloitte analysis.



Listed consumer companies’ development

Fluctuating performance trends across Nordic Consumer sub-sectors over the last year

Deloitte.

Automotive eCommerce
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Source: Capital IQ and Deloitte analysis.
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Deloitte

General upward trend in stock prices for all of consumer indices from 2020 until 2024

Nordic Consumer Index! vs. MSCI Nordic Countries Index Nordic Consumer Index vs. Consumer indices
220 220
200 200 195
1
180 180
160 160
140 140
134
126 123
120 \ 120 | , ',
122 |7
/|
100 100 Yy
/
80 80 \4
60 60
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
Deloitte Nordic Consumer Index MSCI Nordic Countries Index Deloitte Nordic Consumer Index = S&P Consumer Staples 30 =— S&P Consumer Discretionary 25
Notes: 1) Deloitte’s Nordic Consumer Index comprises 75 Nordic listed consumer companies. The index is calculated based on average price of the companies included. Please find index descriptions in the Appendix. Page 15
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3. Deloitte Nordic consumer team & credentials



Deloitte is an experienced M&A adviser in the Nordic consumer market

Deloitte

Selected Deloitte Nordic Consumer M&A deal credentials
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Deloitte acted as an adviser in the carveout and divestment of Klarna Checkout

Deloitte

Klarna Bank AB divested Klarna Checkout in a SEK 5.4bn deal

Target Acquirer
e N (
Klqrnq {: m
Checkout
Swedish Klarna Bank AB’s payment solution Swedish private investment company investing
business Klarna Checkout (KCO) in early-stage tech companies
§ J

E-com
website

Express
checkout

Klarna Checkout (KCO) was
acquired October 1st by a group
consisting of, among others,
Kamjar Hajabdolahi, BLQ Invest
and a number of additional
investors for SEK 5.4bn

The Transaction

Klarna Checkout becomes the
independent company Kustom
with c. 24,000 e-merchants, an
annual transaction volume of c.
SEK 150bn and c. 40% market
share in the Nordics

o
A number of key people from
Klarna Checkout join the
business and at the same
time become part owners of
the new company

Carve-out

Deloitte Workstreams

Financials Analytics Valuation

Deloitte assisted Klarna with among other things the identification of the transaction perimeter
using customer analytics to quickly process and analyse large amounts of transaction level data.
The work entailed both identification of revenues as well as costs to be included in perimeter
using activity based costing.

Express
Checkout

Future business
relationship
with Klarna

LS

Klarna has over the past few
years focused more on offering
world-class, flexible payment
methods in conjunction with
multiple service providers, e.g.
Adyen and Stripe

Address
collection

Shipping &
delivery

Payment
selection

Checkout

In perimeter

it

The transaction will enable
Kustom to expand
internationally to a greater
extent, thus effectively
competing with Adyen, Stripe
and other check-out providers

Not included in
perimeter

&>

The transaction will change
the e-com landscape as
retailers will now have two
relationships (Klarna and
Kustom). The two companies
will however cooperate under
a distribution agreement

Mergermarket; Klarna.com; Finextra.com; Deloitte analysis
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Deloitte

Deloitte professionals covering Consumer in the Nordics

A

“» Denmark

René Bostrgm
Corporate Finance
+47 934 39 676
rbostrom@deloitte.no

Per Mortensen
Corporate Finance

+45 3093 64 14
permortensen@deloitte.dk

Syed Wajahat H. Kazmi
Transaction Services

+47 970 99 979
syekazmi@deloitte.no

Morten Halager Christiansen
Transaction Services

+45 21 59 80 05
mohalager@deloitte.dk

Thomas Casper Vestergaard
Transaction Services

+45 3093 46 12
tcvest@deloitte.dk

Christian C. Sgrensen
Corporate Finance

+45 40 47 74 49

b | chrsoerensen@deloitte.dk

Ellen Stokke
Transaction Services
+47 986 86 057
estokke@deloitte.no

Anders Engell

M&A Strategy & Value Creation
+47 909 45 712
aengell@deloitte.no

Jonas Ohlerich Tjellesen
Corporate Finance
+45 60 63 47 41

David Candell

M&A Tax

+47 468 26 329
dacandell@deloitte.no

Nicholas Carlisle Ubge
Corporate Finance

+47 477 03 053
nuboe@deloitte.no

Stéle Skutle Arneson
M&A Legal

+47 908 87 534
sarneson@deloitte.no

Britt Otterdal Myrset
Customer & Marketing
+47 917 89 676
bmyrset@deloitte.no

Hein Enger Halvorsen
Post Merger Integration
+47 916 08 906
hehalvorsen@deloitte.no
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Deloitte professionals covering Consumer in the Nordics

Deloitte

.
nw

Sweden

& Finland

Tom Pernodd
Transaction Services
+46 73 397 10 60
tpernodd@deloitte.se

Bjorn Edsfeldt
Transaction Services
+46 70 080 42 33
bedsfeldt@deloitte.se

Harald Ekholm
Deal Transformation
+46 70 080 24 58
hekholm@deloitte.se

William Rydman
Valuation & Modelling
+46 70 080 21 74
wrydman@deloitte.se

Emma Fristam
Deal Transformation
+46 70 080 30 01
efristam@deloitte.se

Staffan Lyth

Deal Transformation
+46 70 080 32 37
slyth@deloitte.se

Jonatan Kjellberg
Transaction Services
+46 70 080 32 37
jkjellberg@deloitte.se

Hedda Regefalk
Deal Transformation
+46 70 080 35 43
hregefalk@deloitte.se

Tanina Chabani
Deal Transformation
+46 70 080 20 54
tchabani@deloitte.se

Henrik Wickstrom
Corporate Finance

+35 82 07 555 687
henrik.wickstrom@deloitte.fi

o
" |

Leo Lehto
Corporate Finance
+35 82 07 555 607
leo.lehto@deloitte.fi
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Further insights into market trends can be found in other Deloitte publications

Deloitte

Deloitte

ConsumerSignals

ConsumerSignals

Now in its fourth year, 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 Deloitte’s dashboard

Deloitte

Consumer Products
Industry Outlook 2025

Consumer Products
Industry Outlook 2025
Analysis of the Top 100
global consumer products
companies by revenue,
supplemented by data from a
global survey of executives
at food and beverage,
household goods, personal
care and beauty, and apparel
companies.

Read the report

Deloitte

The future of the consumer
industry

The future of the
consumer industry

The future is fast
approaching, and the
consumer industry is on the
precipice of dramatic change
that will significantly impact
the markets, models, and
mechanics of consumer
companies over the next
decade.

Explore the trends

Deloitte.

—

el
e

Global Retail Outlook

Global Retail Outlook 2024

Despite economic clouds,
retailers see sunshine.
Technology like artificial
intelligence (AI) is fueling
optimism for growth in 2024,
even amidst inflation, labor
shortages, and global
tensions.

Read the report

Deloitte.

Sustainability in retail

Sustainability in retail

The last few years have seen a
continuing focus on
sustainability, but the focus of
retailers’ efforts is shifting into
new areas. Key themes include
the resale market, the need to
embed sustainability practises
across supply chain operations,
the role of technology, and the
adherence to ESG-related
regulations and frameworks.

Read the report

Deloitte.

Global Powers of Luxury
Goods

Global Powers of Luxury
Goods

This annual report delves into
the 100 largest luxury goods
companies, assessing their
performance across
geographies.

Read the report
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Consumer index descriptions Deloitte

Index name Description

Deloitte Nordic Consumer Index Comprises of 75 listed Nordic consumer companies with the aim of capturing the Nordic consumer market

MSCI Nordic Countries Index Captures large and mid cap representation across four Developed Markets countries: Norway, Denmark, Sweden and Finland
S&P Consumer Staples 30 Comprises companies included in the S&P 500 that are classified as members of the GICS® consumer staples sector

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

Page 23
Sources: S&P Capital IQ; Deloitte g



Deloitte Nordic Consumer Index

Deloitte Nordic Consumer Index consists of 75 listed companies divided into 12 sub-sectors

Deloitte.

Deloitte Nordic Consumer Index companies and categorisation

Sub-sector Company

Alcohol & Tobacco
Alcohol & Tobacco
Alcohol & Tobacco
Alcohol & Tobacco
Alcohol & Tobacco
Alcohol & Tobacco
Automotive & Transport
Automotive & Transport
Automotive & Transport
Automotive & Transport
Casino & Gaming

Casino & Gaming

Casino & Gaming

Casino & Gaming

Casino & Gaming

Casino & Gaming

Casino & Gaming

Casino & Gaming
Clothing & Apparel
Clothing & Apparel
Clothing & Apparel
Clothing & Apparel
Clothing & Apparel
Clothing & Apparel
Clothing & Apparel
Clothing & Apparel
Cosmetics & Luxury
Cosmetics & Luxury
Cosmetics & Luxury
Electronic equipment
Electronic equipment
Electronic equipment
Electronic equipment
Electronic equipment
Electronic equipment
Food & Grocery

Food & Grocery

Food & Grocery

Anora Group Oyj

Arctic Blue Beverages AB (publ)
Carlsberg A/S

Olvi Oyj

Royal Unibrew A/S
Scandinavian Tobacco Group A/S
Bilia AB (publ)

GreenMobility A/S

Kamux Oyj

Nimbus Group AB (Publ)
Acroud AB (publ)

Betsson AB (publ)

Evolution AB (publ)

G5 Entertainment AB (publ)
Game Chest Group AB (publ)
Kambi Group plc

Paradox Interactive AB (publ)
Thunderful Group AB
Bambuser AB (publ)

Bjorn Borg AB (publ)

Boozt AB (publ)

H & M Hennes & Mauritz AB (publ)
Lindex Group Oyj
Marimekko Oyj

Pierce Group AB (publ)

RVRC Holding AB (publ)

Lyko Group AB (publ)

Matas A/S

PandoraA/S

AB Electrolux (publ)

Bang & Olufsen A/S

GN Store Nord A/S

Komplett ASA
Verkkokauppa.com Oyj
Xplora Technologies AS

AAK AB (publ.)

Apetit Oyj

Atria Oyj

Replaced Mackmyra

Replaced Fantasma

Sub-sector Company

Food & Grocery
Food & Grocery
Food & Grocery
Food & Grocery
Food & Grocery
Food & Grocery
Healthcare products
Healthcare products
Healthcare products
Healthcare products
Home & Furniture
Home & Furniture
Home & Furniture
Home & Furniture
Home & Furniture
Home & Furniture
Home & Furniture
Home & Furniture
Home & Furniture
Leisure & Hospitality
Leisure & Hospitality
Leisure & Hospitality
Leisure & Hospitality
Leisure & Hospitality
Other retail

Other retail

Other retail

Other retail

Other retail

Other retail

Other retail

Other retail

Other retail

Other retail

Other retail

Other retail

Other retail

Axfood AB (publ)

Cheffelo AB (publ)

Fodelia Oyj

HKFoods Oyj

Orkla ASA

Raisio plc

Midsona AB (publ)
Nosium AB (publ)
Suominen Oyj
Swedencare AB (publ)
BHG Group AB (publ)
DuniAB (publ)

Fiskars Oyj Abp

Harvia Oyj

Husqgvarna AB (publ)
Martela Oyj

Nobia AB (publ)

Orthex Oyj

RugVista Group AB (publ)
NoHo Partners Oyj

Sats ASA

Scandic Hotels Group AB (publ)
SkiStar AB (publ)

Spotlio AS

Byggmax Group AB (publ)
Clas Ohlson AB (publ)
Europris ASA

Kesko Oyj

Kid ASA

Musti Group Oyj

New Wave Group AB (publ)
Puuilo Oyj

Soéder Sportfiske AB
Spinnova Oyj

Thule Group AB (publ) Replaced Renewcell
Tokmanni Group Oyj

XXL ASA

Note:

Sources: S&P Capital IQ; Deloitte
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