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D E A L S NAPS H OT
Byggmakker Handel AS, Kesko’s Norwegian building and home
improvement chain, has acquired Carlsen Fritzøe Handel AS,
strengthening Kesko’s position in one of the most attractive
areas of Norway, the Oslo fjord region.
Kesko Corporation is one of the leading DIY players in Northern
Europe, with operations in eight countries. In 2019, its building and
technical trade division’s pro forma retail sales totalled over
US$6 billion. In Norway, the division manages 18 Onninen and
62 Byggmakker stores.
Carlsen Fritzøe Handel is a Norwegian operator in the building
and home improvement trade, with net sales of approximately
US$226 million in 2019. It is a significant operator in the entire
Oslo fjord region, with 25 stores. The company has approximately
460 employees. It serves mainly small and medium-sized builders,
contractors and consumers.

OA K L IN S HE LPS CREATE FU RT HER G R OWT H IN
TH E NORW E GI A N MARKET
Oaklins’ Norwegian team acted as the exclusive buy-side
advisor to Byggmakker/Kesko, leveraging our knowledge and
solid track record in the building materials industry. This is the
third acquisition Kesko has made in Norway since 2018 in which
Oaklins’ building materials team has acted as advisors.

“The Oaklins team’s negotiating skills
and experience in our industry were
very valuable and secured a good
result. It was an advantage to have
advisors who know the industry and
the players so well and who have the
experience to handle the complex
discussions that occur at certain
stages of such processes.”
KNUT STRAND JACOBSEN
CEO
BYGGMAKKER HANDEL AS
NORWAY

M AR K E T T R E ND S & D EA L D RIVERS

M&A VALUAT ION ASPE C TS

The Norwegian building materials distribution
sector is changing, with increasing competition
among traditional DIY stores and from new and
alternative distribution channels.

The debt-free transaction price of the acquisition
implemented as a share transaction was
approximately US$160 million.

In this context, size matters and securing volume
is key for profitability. Consequently, we have
observed, and will continue to see, consolidation in
the retail end of the value chain.

Valuations in the Norwegian DIY segment tend to
be high due to the strategic positioning of larger
players focusing on capturing market share.
The valuation multiples of the transaction were in
line with the market segment in general.

TA L K TO O UR ADVIS OR
NIKOLAI LUNDE
Managing Partner
Norway
T: +47 908 95 522
Nikolai has completed a number of transactions in the building materials
sector, both in Norway and internationally. Most recently, he advised
Byggmakker Handel AS/Kesko Corporation on their three acquisitions,
Skattum Handel AS, Gipling AS and Carlsen Fritzøe Handel AS. Other
notable clients include Mestergruppen AS on its sale to Ferd Capital, the
sale of B.Sørbø AS to Lomond Industrier AB, and COOP Norge through the
merger and demerger with COOP Norden.

“This acquisition is yet another consistent
step in the implementation of our strategy
to grow our market position and develop
our profitability in Northern Europe. By
strengthening our position in Norway we
have an even greater opportunity to offer
a competitive service to large Norwegian
customers in the building and technical
trade. Furthermore, the acquisition
supports Kesko’s growth strategy in
Northern Europe by offering us increased
economies of scale and synergy potential.”
JORMA RAUHALA
PRESIDENT, KESKO’S BUILDING AND
TECHNICAL TRADE DIVISION, FINLAND

OA KL I N S H AS CLOS ED 4 6 3 DE ALS IN
C ON ST R U C TION & EN GIN EERING SE RVICE S
Oaklins is the world’s most experienced mid-market M&A advisor, with over 850
professionals globally and dedicated industry teams in more than 45 countries.
We have closed 1,700 transactions in the past five years.
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