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Disclaimer

This presentation has been prepared by Orkla ASA (the fACommiuteyad) sol el )
invitation or offer to acquire, purchase or subscribe for securities.

Certain statements included in this presentation contain various forward-l ooki ng st at ements t hat ressWitlerespectmanage
to future events and financi al and operational performmpcé@desTheatwwer ds
Ashoul d, 6 Acoul d, 06 Aaim, 0o fAtarget, 0 Amight, 0o or, i n se frevdrd-laokirg e t heir n e
statements. Others can be identified from the context in which the statements are made. Although we believe that the expectations reflected in

such forward-looking statements are reasonable, these forward-looking statements are based on a number of assumptions and forecasts that, by

their nature, involve risk and uncertainty. Various factors could cause our actual results to differ materially from those projected in a forward-

looking statement or affect the extent to which a particular projection is realized. Factors that could cause these differences include but are not

l i mited to the Companyés ability to operate profitabl yignandéhe anbiraness i t s cC
of the brands in its portfolio, to successfully operate its growth strategy and the impact of changes in pricing policies, political and regulatory

developments in the markets in which the Company operates, and other risks.

The information and opinions contained in this document are provided as at the date of this presentation and are subject to change without
notice.

No representation or warranty (expressed or implied) is made as to, and no reliance should be placed on, the fairness, accuracy or completeness
of the i nformation contained herein. Accordingly, nei t heoffic&rstoe Company
employees accepts any liability whatsoever arising directly or indirectly from the use of this document.
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|t starts with corporate cultureéeé
i

ein Jotun we <call It

I
The Penguin Spirito

Loyalty Care Respect Boldness




Jotun at a glance



Global footprint and diversified business portfolio
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Jotun 100%, Aug 2023 12 months rolling, % of sales by segment



Continuous growth and profitability on 100% basis
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e 2023 wil |l be a record year
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Jotun development
é .is based on our long term strategy

I 4 Segments
I Organic growth

i Differentiated approach

Jotun Protects Property

4 JOTUN
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Jotun growing faster than world GDP

No M&ASs, only organic growth
Average growth(%) last 20 years:

World GDP 3%
Index Jotun volumes 7%
700 Jotun sales in NOK 10%
604
600 Jotun sales
500
400 374
300
200 172
Global GDP
100

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Financial Eurozone debt Oil price Pandemic War &
crisis crisis collapse inflation

Jotun 100%, 2003 = 100. Source: The World Bank 11 G J



Well - positioned in emerging markets
52% of revenues from countries with growth rate greater than World growth

Expected GDP growth 2023  -2027 (% p.a.)

B Production & sales
B Sales

Jotun 100%. Source: IMF October 2022 12



High potential for further growth

Global market shares i per segment

Decorative Paints Powder Coatings Protective Coatings Marine Coatings Jotun Group

' J Ny \ ¥
3% 2% 7% 24% 3%
LOCAL GLOBAL

4 JOTUN
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One global parent brand with sub -brands
Strong and clear communication across segments

{4 JOTUN

Jotun Protects Property

Jotun Group 14



Jotun GreenSteps =

The Three Step Model, our holistic approach to sustainability

Avoided emissions
Protecting property

Input ~ Operations

A S A

Materials Innovation Operations Company Consumption, use,
and services vehicles reuse and recycle

Long lasting
efficiency and safety

5
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Financial status




Revenue and profit has reached a new level

I Operating revenue Revenue growth (%) B Operating profit Operating margin (%)

31204

27 858 > 838

22 809

21 070 3737

3489

|16,6% I

19 652

3138

2320

I13,8% II

| I13,4% I

I7%I

2019 2020 2021 2022 2023 Aug 2019 2020 2021 2022 2023 Aug
12M R 12M R

Revenue has increased by 59% since 2019 Profit almost tripled over the past four years

4 JOTUN

Jotun Group in NOK million, actual rates 17



Lower raw material prices driving GM recovery

e 0orecast === Raw material index Total Gross Margin (12m)
N3M
60% +2% 150
140
55%
130
50%
/ 120
45% N N~ 110
7=X~ : 4 —
Average RM 100
40%
90
35%
80
30% 70
Aug Aug Aug Aug Aug Aug Aug Aug Aug Aug Aug Aug Aug Aug Aug Aug
8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23
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Strong Return on Capital Employed development

35% 330
30%
25%

20% \

15%

Average: 20%

10%

5%

0%
2007 2009 2011 2013 2015 2017 2019 2021 2023 Aug
12mr

4 JOTUN
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Strong financial position

Strong equity ratio Strong cash position

mmm Net interest bearing debt (NOK million) 54% S7% 4% 58%
Net debt/EBITDA 51V\/
2581 4 563
3388 3312
0.8 1514 oo 169 Covenant (25%) —
L o - T CR R
I }
-
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023 2019 2020 2021 2022 2023

Aug

A Jotun holds a BBB+ rating from Nordic Credit Rating

4 JOTUN

Jotun Group in NOK million 20



Proven and successful business model
Sales and profit reached a new level

Well positioned for continued organic
growth

Strong financial position

4 JOTUN
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Introduction to Orkla Foods Europe

Key figures (R12M Q3-2023) Geographical presence? Channel exposure (R12M Q3-2023)

Operating
revenue

NOK 19.7bn
7% Other & export

2% E-commerce

NOK 19.7bn

Out of home
Employees
~ 5,400
Grocery

=

]
EBIT (adj.)

NOK 2.2bn

. NOK revenue >1bn . NOK revenues 1000 > X > 250mn

NOK revenues 250 > X > 50mn NOK revenues < 50mn

A
/
Orqu 1. Based on sales per end of 2022

Foods Europe



Orkla Foods Europe has been generating
significant shareholder value over time

EBIT and cash flow generatlon —e— Cash flow from operations [l EBIT (adj.)
NOK hillion

2011 2013 2015 2017 2019 2021 R12M
Q3-2023

conversion 78%

A
‘Orkla

Foods Europe

Total generation

NOK 20bn+

Cash flow generated
since 2011

NOK 23bn+

EBIT generated
since 2011

25



Majority of volume decline driven by
reduced overall consumption In retall

Orkla Foods Europe Drivers of Orkla Foods Europe Actions to increase volume
volume/mix development volume/mix

Volume decline Increase advertising and campaign

(R12M, Q3-2023) Other spend and activities
Loss to private 24%
label
Campaign efficiency
Secure re-listings
Market/category
decline

-6.7% Product adjustments (price/pack)

Reduced inventory levels among retallers have a
negative effect durlng the period

Decomposition of volume loss

Yorkla

Foods Europe



Orkla Foods Europeds compe

Key competitive advantages

Brands Categories Differentiated business model

Business model supporting regional
scale and consumer-first mentality, with
strong track record of profit generation

Strong local brands with long heritage Market leading supplier across many
and pricing ability/consumer preference resilient and attractive categories

A
‘Orkla

Foods Europe 27



Categories > Bus. model >

1. Strong local brands with consumer
preference

#1 Ambient ready meals #1 Frozen ready meals #1 Ketchup #1 Jam & marmalade #1 Dehydrated ready meals

(TORO ) FELIX FELIX

6

#1 Frozen pizza #1 Ketchup #1 Preserved vegetables #1 Ketchup #1 Spices

FELIX FELIX g Vit

Geauvaiy EEGRHNCee
#1 Ketchup #1 Meat replacement #1 Granola & Musli #1 Durable pates and spreads
A anamma Phucdlliins Hones |
Idun = - #1 Preserved vegetables Hame
Sequbary
#1 Dilutables #1 Cereals #1 Dilutables & #1 Jam & marmalade

X
)
i

& &

#1 Frozen meat replacement

(1)
#1 Baking mixes #1 Dilutables #1 Frozen potatoes NATURLP #1 Preserved vegetables
@ Ham 5 “‘/_;;I:?
d 29>

More than 80% of revenues from #1 and #2 positions i Among the largest retail supplier in all markets

)
‘Orkla

Foods Europe



Categories

2. Market leading supplier across many
resilient and attractive categories

Key categories displays strong underlying growth over
the past years

Market growth in key categories?

(NOK billion, 2018-2022) many other
4+ attractive
271 categories

2.5

Frozen pizza
6.5

Ready meals 5.2

21.1
Bread topping 2.4

Condiments

2018 2022
Volume growth (CAGR)

Orkla 1. Includes market size within respective categories across markets with Orkla presence

Foods Europe

Largest and strongest position in the key
categories where we decide to play

Relative market share (2022)

Times larger than Times larger than

closest competition private label
Bread topping 5.4 4.9
Ready meals 3.0 2.7
Condiments 2.3 2.0
Pizza 1.6 4.8
Cereals 1.4 0.8

Key categories account for 60%
of sales and contribution margin

29



| Brands > Categories

3. Differentiated business model

Business model principles and resulting impact

Closer to consumers compared to global players

Strong local presence driving superior local consumer and customer
understanding with flexibility to adapt to local needs and preferences

Regional scale compared to local competitors

Commercial and operational scale at regional and local levels
compared to global, local and private label competition

A
‘Orkla

Foods Europe

&
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Attractive margins with further
improvement potential

30



Targets for EBIT growth, cash conversion
and revenue growth towards 2026

EBIT (adj.) margin
13-14% in 2026

Financial
targets from

Q3-2023" to ROCE >15%; +3%-p
2026

Cash conversion > 100% p.a.

Yearly organic revenue growth of 2-3%
- positive volume/mix growth

Target to 2030 Reduce GHG emission? Scope 1 & 2 by 70% in 2030

V7
Orkla 1 Baselast 12 months Q3-2023 2. Base year 2016
2

Foods Europ:



Cash conv. > Rev. growth >

Focus on margin expansion through defined
Initiatives across the value chain

Simplify, harmonize and optimize our core business

1;‘&*\\]\ . d

Procurement program Operational efficiency

Established and initiated Accelerated supply chain Realize cost savings from Intensified focus on net
program to handle expected simplification and optimization implemented organizational revenue management, to
upcoming raw material cost project across production projects in Norway, Sweden optimize pricing and
decreases, and other high- facilities and Czech Republic. Continue assortment selection across

value cost-takeouts to identify and act on categories and markets

organizational improvements

A
‘Orkla

Foods Europe
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Cash conv.

Improve cash conversion through capital
efficiency programs

Steady cash generation through improved capital efficiency

i

L
'r‘ﬁ‘rﬂﬁmﬂlﬂw!lnq

=
Net working capital CapEx allocation
Initiated net working capital program, targeted at improving
inventory and supplier terms across Orkla Foods Europe

Increased focus on return from CapEx and prioritization of
investments

Initiated Initiated
e

33



| Margin exp. >Cash conv.

Growth through focus on attractive
categories and fast -growing channels

Focus on strong core and fast-growing channels

@

Hanes o

Focus on selected categories Strong growth in Out-of-Home Perfect sales execution
and brands
Focus on five selected categories; ready Strengthen and utilizing our portfolio and Initiated project to improve in-store
meals, pizza, condiments, bread toppings brands to grow in key Out-of-Home performance, working closely with
and cereals, and support corresponding channels such as hotels, restaurants, customers to improve consumer
top brands across markets catering and convenience experience and availability

Investing >25% additionally on promotions
and advertising towards 2026

A
‘Orkla

Foods Europe



Key take -aways

Margin expansion through cost Strong cash conversion through Building our core business
reductions and net revenue moderate CapEx and reduced through strengthened
management current capital commercial efforts

A
‘Orkla

Foods Europe 35



Orkla

Foods Europe

Note: Orkla analysis based on data from renounced data providers across markets, categories and channels, including Nielsen and Euromonitor where applicable. Proprietary primary sources
have also been included for markets without market coverage from regular data providers.
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Building a leading European and US food ingredients company



Large and resilient addressable market of NOK 120bn,

with strong growth potential and favourable drivers

Orkl a Food I ngredient s 6é wiutrhr dlenot mtgractivekgeoivth drivers

A Resilient ingredient markets, with high purchase

frequency
Formulations

A Local consumer preferences leading to differentiated
NOK120b Nn: g J

Value-added category offerings and value propositions

~4% CAGR’

ingredients

A Premiumization, convenience, indulgence, health
and numerous other consumer trends driving

Functiona .
iIncreased category value

ingredi

Increasing level of specialization

Opportunity to extract value from complexity

)
6rkla 1. Orkla Food Ingredients markets for each cluster used as underlying addressable market
) 2. Represents growth of bakery ingredients and sweet ingredients in OFI markets (internal Orkla Food Ingredients analysis based on multiple market sizing data sources
Food Ingredients

38



Orkla Food Ingredients delivers tasty and
sustainable solutions enabling customers to win

Bakery ingredients

66%

OF SALES 2022

16%

OF SALES 2022

rkla

Example category expertise (not exhaustive)

European leading
supplier of bakery &
pastry ingredients

Cake mixes Bread mix Improvers Frozen cakes Yeast Marzipan

Leading supplier of ice cream
ingredients & accessories,
inclusions, and decorations

Sprinkles& Cones &  Sauces and Gelato
inclusions wafers variegates  Ingredients

Local leader and producer _
of sustainable, nutritional, @

and tasty plant-based food

Margarine Spreads Drinks Vegan ice cream

Sales channel split

1 SO\ Other

Export

(o)
Foodservice

Retail
24% Specialized
trade

IndUStra

39



Decades of growth have transformed Orkla Food
Ingredients from a small local player to a European leader

Sales, NOK billion )
Organic \---------------------------"- : 2012-2022 development
CAGR: |
|
i v Topline increased
|
1
: of 14.7
(\)
: . AL 3.9x
| * . .
. P\ 120 EBIT (adj.) increased
: 103 107 —
|
I 8.7
| 8.2
| L 1.7%-p
54 54 090 EBIT margin increase
4.6 —
39 40
29 31 3.4 1 5(y
.270-P
ROCE increase
Lo © N~ [e0] [o2] o i N o™ < Lo (o] N~ [ee] (o)] o i N ™
o o o o o - b b b b — — — b — N N N N
o o o o o o o o o o o o o o o o o o .
N N N N N N N N N N N N N N N N N N %
(2]
p
S
) o
‘Orkla
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Orkla Food Ingredients competitive edge Is
captured in our multi -local-model

Further
expansion

Winning locally

Organic and structural growth are
key parts of the culture with a strong
track-record of extracting synergies

Utilising common capabilities,
driving scale in operations and
cross-border sales

Founded on strong local positions
being close to customers, built
through local ownership and
entrepreneurship

41



Orkla Food Ingredients Is built on strong national

POSIONS
ingredients | ingredients

B o + +
£ o + +
® = + +
o U e
#1 S&D bakery
© o +
#1 ice-cream : NL ,A/ J\/
#1 plant-based dairy w "L 4
<
#2 margarine & spreads @ PT '
« s +
: ’ & e <4
#1 ice-cream “ II- o J/ J/
“ #1 ice-cream v & ES Vel
O ro +
#1 ice- #1 S&D @ s« <+
bakery y
‘ cream & R 4
% () =& <4 4
gl On 7
< HU 4
o e +
O o e
(l & o 4
+ & ys -
* s r

6rk|a 1. Refers to Ice cream parlour end range of ice cream ingredients and accessories (ICIA) distribution market

Food Ingredients NOte: S&D refers to Sales and Distribution

~t
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Solid foundation built; common capabillities created
last three years to accelerate scale benefits

Key synergy areas

4

5% HR

Operations Scalein Leverage the Managing

4 .
excellence procurement footprint CapEx "
ESG
Group operations team Combined procurement Share of own CapEx master plan, = _
reinforcing local efforts across business products sold across balancing expansion & ucation
business performance units realizing savings the business units maintenance across BUs
. Leadership

~38% higher EBIT NOK 600mn spend ~63% internally Doubling the share of
growth in supported reduction & avoidance sourced driving expansion CapEx e —
companies compared to last 5 years i headroom accretive margins i still last 5 years i planto
unsupported last 2 years for increased savings potential for growth further invest for growth —

0

Food

rkla
Ingredients

43



Structural growth Is a key part of the expansion
strategy, with 50+ businesses acquired since 1999

A M&A focus on broadening
geographical presence in
attractive markets and
strengthening category
positions

sebmag A /-
oS

r'el
A Acquisitions have driven topline
synergies and leveraged scale

CCCCCCC

on cost base >

A Orkla Food Ingredients is a solid Denali is a natural step into the US ingredients market;
platform for further acquisitions I Strong growth outlook, and a fragmented market
and consolidation of a still i Serve customers with presence in both US and EU
fragmented industry I Leverage innovation and cross-selling of products

0

Food

rkla
Ingredients

44



Priority for structural growth is to expand within
core product categories

Bakery Ingredients

Target companies in Europe with complementary categories, in Priority Is to expand within core

particular within the confectionary / pastry segments. Additionally, f .
Bakery is also aiming to strengthen position in Eastern Europe P roduct categorles In Euro Pe,

Sweet Ingredients

In the US, add scale and new capabilities to our starting position,

and sweet ingredients in the US

Larger transformative

while also consolidating the category for sweet inclusions and acqu isitions will be considered
ice-cream ingredients. In Europe strengthen and expand our
geographic footprint selectively from existing positions based on the wider strategic

and financial opportunity they

o _ _ _ represent
Expansion into Central Europe. Focus is mainly on continued

Private Label expansion through acquiring production assets,
leveraging best-in-class operation capabilities

A
‘Orkla

Food Ingredients

45



Driving scale towards 2026
Significant EBIT growth and increased returns

o% 12% +2.0%-p -66% GHGe

annual annual increase in
growth growth ROCE

scope 1&2

Grow operating profits ahead of revenues

Notes
Targets include minor bolt-on acquisitions, which represents ~1-2% of revenue growth and ~2-3% of EBIT (adj.) growth
Organic sales growth ~3-4%, of which ~50% from price and ~50% from vol/mix
kl R12M Q3622 revenues NOK 18, 062mn, EBIT adj. NOK 1,104mn and ROCE 10. 7%
r d.a GHG emissions reduction measured against 2016 emissions. Scope 3 targets being defined
ngredients

0

Food
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Increased focus on scalabllity going forward
delivering an uplift in EBIT margin

Scale priorities

Grow
operating
profits
ahead of

revenues

Operations: cost reduction projects initiated and identified across conversion,
distribution and SG&A. Systemize improvements within OFI operations system

Procurement: step-change in centralized procurement efforts and closer collaboration
across business units, combine and optimize spend while reducing complexity

Optimize the footprint: higher share of own products sold in an optimized footprint,
driving both factory utilization and higher margins captured throughout the value chain

Unite ERP platform: improve operational performance and transparency, and enable
digitalization. 25% of sales on Unite platform in 2022, planned roll-out to 60% in 2026

47
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Building a leading European and
US food ingredients company

In a partnership between Orkla and Rhone



Orkla has entered into a partnership with Rhone to enable
Orkla Food Ingredients to continue its growth journey

Orkla and Rhone expect that the partnership will enable the Orkla Food
Ingredients to continue its growth journey

The partnership with Rh!ne aims to buil d
businesses, with an ambition to create shareholder value through volume
growth, margin improvements, capital efficiency and structural growth

The Rhone team has experience in the consumer sector and food and
beverage industry through past and current investments.

Orkla =+6ne "Orkla

Food Ingredients
49



More Information

Videos

OFl video 1 - YouTube

https://www.youtube.com/watch?v=C6 Mh5QevJ4

OFIl video 2 - YouTube

https://www.youtube.com/watch?v=wWUwTQLVc-c

50
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Maximizing core
portfolio potential



The #1 snacking
choice for the
Nordic/Baltic

consumers

Winning together with
local, sustainable brands
and passionate people

/-
Orkla
Gonfectionery
& Snacks



