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Danish Consumer Sentiment Series 
April 2022: Update to assess impact of inflation and war in Ukraine 
 
Rising inflation and the ongoing war in Ukraine have doubtless put a damper on Danish consumer sentiment. 
In this issue of the Danish Consumer Sentiment Series, we compare today´s consumer mood with the outcome of 
our Consumer Sentiment Survey conducted in January 2021.  
 
In January 2021, consumers had a positive outlook on their spending, with survey data then suggesting that 
net 13% of Danish consumers would increase their expenditure when COVID restrictions had been fully lifted. 
Today, all restrictions have been lifted. However, consumer confidence has shifted, and today’s consumers are 
more pessimistic, than they expected back in January 2021.  
 
Furthermore, COVID provided a tailwind to certain habits and buying preferences, and headwinds to others. 
This report seeks to outline what companies can expect from post-COVID consumers by tackling questions 
such as: what categories are expected to be winners and what categories are expected to struggle? What con-
sumer trends can be expected? And, how has consumers’ online shopping behavior changed now restrictions 
have been lifted?    
 
This survey was in the field from April 6 to April 12, 2022, and collected responses from 514 adults, representa-
tive within ~2 percentage points of Danish demographics. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



  Danish Consumer Sentiment 2022 

Concerns about inflation and the war in Ukraine are significantly impacting con-
sumers’ spending  
Our survey data from April 2022 suggests that net 11% of consumers are reducing 
spend today versus pre-COVID. This is a significant deviation from the January 2021 
data suggesting that net 5% of consumers would increase spending once all restrictions 
had been lifted.  

 

The net 16%pts change represents a severe negative impact on consumer sentiment 
triggered by the uncertainty that we are seeing right now. Furthermore, consumers are 
not thinking about increasing their expenditure within any foreseeable future. Instead, 
net 6% of consumers expect to lower their spending even further in the coming 12 
months. If applied directly, this would suggest an approximate 1.5% reduction in Danish 
consumer spending over the coming 12 months compared to today’s spending level1.   
 
Our survey suggests that the negative impact stems from consumers’ concerns about 
economic uncertainty, as 76% of respondents cite this concern as the main driver for 
their expected reduced spending. More specifically, most economic concerns are ex-
pressed as concerns about price increases, cited by 51% of the respondents expecting to 
spend less in the coming 12 months. Women are the most concerned, with 58% of them 
citing this concern, compared to only 43% of men.  
 
Consumers expect to reduce discretionary spend on non-electronic goods com-
pared to pre-COVID while increasing spend on electronics, DIY, and groceries 
Compared to pre-COVID levels consumers expect to cut down on categories such as 
cars, clothing, cosmetics, jewelry, toys, and restaurants while maintaining, or even in-
creasing, their current consumption of necessities such as groceries, household goods, 
and health. Surprisingly, consumers also expect to increase their, already higher than 
pre-COVID, spend on DIY and electronic goods.  

Concerning categories that were severely hit during COVID, like culture, sporting equip-
ment, and travel. According to the survey, slightly fewer consumers are still spending 
less on these categories today compared to pre-COVID levels. However, net 10%-25% of 
consumers expect to spend more on these categories in the incoming 12 months. This 
would enable these categories to slightly surpass pre-COVID levels with regards to con-
sumer spend. 

Exhibit 1: Expected outlook for selected categories  

  
  

 
1 Consumer confidence indicators tend to be more volatile than the actual changes to consumer spending hence in reality the contraction will likely be less severe than ~1,5% 
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Health, discount and buying locally & responsibly are becoming increasingly im-
portant to consumers.  
For 42% of consumers, health is an important factor when shopping for food – up from 
18% prior to COVID. This significant change emphasizes the importance of today’s 
health trend. The second and third most important preferences for consumers in April 
2022 are discounts and value for money, as 37% and 30%, respectively, (up from 30% 
and 26% in January 2021) find these to be important. Meanwhile, the share of consum-
ers finding quality important fell from 31% to 29%.  

Exhibit 2: The four most important consumer preferences in April 2022 and their devel-
opment, compared to pre-COVID and January 2021. 

 
 
Consumers are increasingly price sensitive, as is also evident below. ~25% of consumers 
permanently plan to buy more private label; more at discounts; and to compare prices 
online more. Additionally, 20% of consumers continue to increase their savings post-
COVID. These developments affirm that consumers are preparing for a near future 
with expected lower disposable incomes. However, 21% and 22% of consumers, respec-
tively, are permanently more conscious about buying locally & socially responsible.  
 
With regards to habits that emerged during COVID, it appears that consumers will con-
tinue to exercise more, do more home activities and DIY projects. 22%, 23%, and 17%, 
respectively, state that they are permanently doing more of these activities. Moreover, 
18% of respondents have permanently adopted a habit of working more from home. 

Exhibit 3: Resilience of COVID´s impact on certain habits  
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Online shopping has peaked during COVID  
Pre-COVID, 25% of consumers shopped online several times per month, during COVID 
this share increased to 41% and in April 2022 (post-COVID) this dropped to 31%. A 25% 
drop compared to the levels during COVID lockdowns. Nonetheless, this is still signifi-
cantly above pre-COVID levels. 

Exhibit 4: Online shopping appears to have peaked during COVID 

 

 
Focusing on individual categories, it appears that online shopping for groceries, house-
hold goods, and sports equipment peaked during COVID. For example, during COVID 
net 10.3% of consumers were shopping more groceries online than they did before 
COVID. In April 2022, post-COVID, this share was only 4.1%. 

Exhibit 5: Online shopping for groceries, household goods & sports equipment overshot 
during COVID.  
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Contrarily, especially sales of jewelry & bags and clothing continue shifting online. Con-
sumers shopped these categories more frequently online in April 2022 than they did 
during COVID thus outperforming already high COVID growth. E.g., net 15.3% of con-
sumers shopped bags & jewelry more online in April 2022 than they did before COVID 
– up from net 9.9% during COVID. Likewise for clothing, net 8.9% of consumers 
shopped clothing more online in April 2022 than they did before COVID – up from net-
3.2% during COVID. 
 
Four imperatives consumer companies should address following the shift in con-
sumer preferences  

Out of COVID lockdowns, and in the light of ongoing economic uncertainty, new con-
sumer preferences have emerged, as is evident above. You can call it the raise of the 
cost conscious socially responsible consumer.  These new consumer preferences should be 
embraced by companies to attract and retain this new consumer profile. To do this, 
companies should pursue four strategic initiatives:    
 
Pursue a health-related product mix to fulfill consumers’ increasing need for healthy alterna-
tives. Health has grown to be the most important preference for consumers. To em-
brace this trend, consumer companies should rethink their portfolios to ensure that 
they are offering an assortment catering to the health-focused, post-COVID consumer.  
 
Deliver and communicate on social and environmental progress to meet consumers´ increas-
ingly sophisticated sustainability demands in their own consumption. Consumers are in-
creasingly demanding that companies put sustainability into action, and they want to 
buy more locally and socially responsible.  
 
Improve the omnichannel experience for the post-COVID consumer who is not just browsing 
online but also wants a good in-store experience. Consumers are not only looking for an 
online experience when shopping, but value coming back to the stores. Companies 
should think this into their go-to-market strategies.   
 
Double down on pricing and promotion strategies to meet consumers’ desire for discounts and 
value for money. Consumers are becoming increasingly price conscious, looking for dis-
counts and value for money. At the same time, raw material prices are on the rise and 
prices are increasing across categories. This is a perfect storm, in which the consumer 
company must think smartly about where and how to raise prices without alienating 
consumers. 
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