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Disclaimer

This presentation has been prepared by Orkla ASA (the “Company”) solely for information purposes. The presentation does not constitute an
invitation or offer to acquire, purchase or subscribe for securities.

Certain statements included in this presentation contain various forward-looking statements that reflect management’s current views with respect
to future events and financial and operational performance. The words “believe,” “expect,” “anticipate,” “intend,” “may,” “plan,” “estimate,”
“should,” “could,” “aim,” “target,” “might,” or, in each case, their negative, or similar expressions identify certain of these forward-looking
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
limited to the Company’s ability to operate profitably, maintain its competitive position, to promote and improve its reputation and the awareness
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 information contained herein. Accordingly, neither the Company nor its subsidiary undertakings or any of such person’s officers or
employees accepts any liability whatsoever arising directly or indirectly from the use of this document.
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THE EUROPEAN PIZZA COMPANY

ASPIRATION

The European Pizza Company aspires to be the
leading European collection of sustainable local
pizza brands




THE EUROPEAN PIZZA COMPANY

SOTR AL N OUR PRESENCE
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THE EUROPEAN PIZZA COMPANY

STRONG HISTORICAL GROWTH

Number of restaurants (#) Consumer sales (EUR million) Organic revenue growth (%)
823 419
o oee 112% 11.3% 11.3%
217
286 291
n.a.
2019 2020 2021 2022 Q3’23 2019 2020 2021 2022 LTM .
Q3’23 -1.3%
2019 2020 2021 2022  LTM
] . ] Q323
EBIT adj. (EUR million) Online sales as % of total®) Net Promotor Score?)
0 67% 54
. » 65% 61% 53
17
1 31%
8
17%
n.a. n.a.
2019 2020 2021 2022 LTM 2019 2020 2021 2022 LTM 2019 2020 2021 2022 LTM
Q323 Q323 Q323

Note: Reported figures unless otherwise specified
1) Pro-forma numbers; i) 2021 as if NYP were owned for the full year 2021, ii) LTM Q3’23 numbers including Da Grasso for the full period
2) Arithmetic average of Kotipizza and NYP Netherlands for the full periods




THE EUROPEAN PIZZA COMPANY

The European Pizza Company is positioned to continue the
growth journey in an attractive market

Development in total addressable!) European Limited-Service Restaurants (LSR) pizza markets (EUR billion)

Forecast

+4.7% p.a.

10.4

o +6.2% p.a.
_Gaax >

pa. 9.1

5.6

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

e Strong historical growth of above 6% per annum 2015-2019 with solid growth expected to continue in coming years
e Limited-Service Restaurants has proved resilient through economic crisis compared to other restaurant markets and segments

— Pizza category with strong performance during Covid-period, with take-away and delivery being the key drivers

Source: Euromonitor, Consumer Foodservice 2023; Historic fixed 2022 Exchange Rates, Forecast Fixed 2022 Exchange rates
1) Addressable market: Andorra, Austria, Belgium, Bulgaria, Czech Republic, Denmark, Estonia, Finland, France, Germany, Greece, Iceland, Ireland, Italy (only including chained players), Latvia, Lithuania, Netherlands, Norway, Poland,
Portugal, Romania, Slovakia, Slovenia, Spain, Sweden, Switzerland, United Kingdom.



THE EUROPEAN PIZZA COMPANY

The European Pizza Company has grown continuously since the
market entry in 2019, supported by an active M&A strategy

Companies acquired M&A strategy

# Consolidation date Company Geography Strategy 089 Market leader entry

Market leader
entry

o) oo KSTI

PIZZA

Market leader
entry

Q3 2021 INEW Y@ PIZZA|

Acquisition of market leading local brands, holding #1 or strong #2 market
positions

Well-developed and proven franchise concept with healthy unit economics and
uniform brand perception

Multi-channel availability e

Ii?zll mﬁnlzzﬂ Dulpe®

P O T

Q3/Q4 2021 e Buy-and-convert
Flying Pizzq
Q1 2023 O Market leader

|

entry

Buy-and-convert

Buy-and-convert strategy in Germany based on acquisition of smaller independent
chains to be converted into New York Pizza brand and concept

Proven to be even more challenging than expected, partly due to lower-than-
expected robustness across network

Ongoing restructuring process to ensure a more robust platform and streamlined

organization
Conversion to a new and locally unknown brand

______________________

{177 |

i 4

: @ ‘;@lmv Fyingie) | - [NEW YORK PiZZA]
7

1) Stiickwerk was consolidated into Orkla’s financial statement as of 1 September 2021, while Flying Pizza and Pizza Planet were consolidated as of 1 October 2021. 9



THE EUROPEAN PIZZA COMPANY

Together with the franchisees, we adapt to local demands
and continuously develop the local brands

il
& A—mlﬂlﬂﬂ““'&

Entrepreneurship Local ambassador Growth engine Shared success
' V v
Franchisees thrive with Franchisees personify Franchisees are provided Partnering with Shared risk and reward
strong support, driving the local brands in the with the right tools to franchisees allows for creating a resilient brand
personal dreams and the markets and provide consistently deliver on fuelled growth for both environment
brand forward insights on local tastes the brand promise the franchisee and the
Group

10



THE EUROPEAN PIZZA COMPANY
Capital-light and scalable franchise model based on aligned

incentives, with consumer sales being the most important
value driver

Sales and marketing reinforcement Raw materials required to bake and sell supplied by franchisor

+ szfz=

Pizza restaurant Pizza restaurant Pizza restaurant Pizza restaurant Pizza restaurant

Franchisee revenue

Total consumer sales from restaurants

Franchisor revenue

Wholesale of raw
materials to
franchisees

In-house dough

Marketing fee Franchise fee Online transaction fee .
production

Note: Simplification of franchise model for illustrative purposes only

11



THE EUROPEAN PIZZA COMPANY

The European Pizza Company has the tools to be the preferred
home for local pizza brands and their franchisees

THE
EUROPEAN
PIZZA
COMPANY

Group management team

INEW YORK PIZZA |
LS

Local management team Local management team

Value chain ownership Common operative platform Best practice sharing
Full control of value chain from product Strong and developed operative platform and Extensive experience across markets and
sourcing and dough production to take-away customer loyalty programs with ~2 million functions, leveraged through a collaborative
and delivery members supports business insight and culture
decision making

Collaboration and joint initiatives across markets and functions with increased focus and support following establishment of dedicated
Group management team from January 2023



THE EUROPEAN PIZZA COMPANY

Becoming the leading European collection of sustainable
local pizza brands through three growth pillars

Expand current business Smarter together Continue our M&A journey
Key focus on expanding existing Leverage scale to extract synergies Targeted M&A agenda to further drive
network, a capital-light initiative with through joint procurement, scale and synergies through The
high returns competence sharing, brand building European Pizza Company’s operating
and a common operative platform model

v



THE EUROPEAN PIZZA COMPANY

Investment highlights

Resilient EUR +10 billion European total addressable!) market with attractive growth expectations

Established local sustainable franchised pizza brands with leading domestic positions and strong management teams

Strong financial track record driven by organic network expansion and positive same-store sales in core markets,
fuelled by sizeable marketing funds and continuous concept development

Consistent service and product quality through complete value chain and best-in-class technology driving value for
customers, franchisees and The European Pizza Company

Scalable and predictable franchisee-driven business model requiring limited investments yielding strong profitability
and cash conversion

Attractive home providing the tools and common operative platform for new and existing brands and franchisees to
succeed

@ @ &P @ A RNATR
WY WY WY RY A Y

Source: Euromonitor, Consumer Foodservice 2023
1) See page 4 for definition of addressable market and data specifications



THE EUROPEAN PIZZA COMPANY

FINANCIAL
TARGETS
2024-2026

> 5% consumer sales growth
p.a. 2024-2026

EBIT (adj.) of EUR 35-40mn
by year-end 2026

Note: Financial targets based on organic portfolio growth
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Home &
Personal Care

Turnaround for sustainable
profitable growth

Orkla Capital Markets Day 2023
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Orkla Home & Personal Care is located in stable and
predictable categories

Home Care Personal Care
©
NOK 11bn NOK 40bn
Market size Nordics Market size Nordics
3.7% 4.1%
CAGR (2018-22) CAGR (2018-22)
. 4 . 4
Consolidated category Fragmented category
Underlying trends supporting growth
N QO = N
7, = 0%
"Orkla Sustainability Holistic Care Recession The ingredient era
Personal Cere consumption

ource: Euromonitor; Personal Care: Skin Care, Hair Care, Soap, Deodorants & Sun Care (updated May/Jun 2022) and Home Care: Fabric Care, Household Cleaning, Dishwash & Fabric Conditioner (updated Jan/Feb 2023)



Portfolio of Nordic heritage brands with winning
positions, outperforming international competition in
the Norwegian General Food Trade

Strong local brands with best 1 1 ==
selling positions in many

segments in Norwegian g
General Food Trade, and Lano @ LBOO OMD
well-established challenger e et . /'

brands in Sweden and

Finland Since Since Since Since Since Since Since

1936 1978 1952 1890 1882 1980 1961

Developed and curated on deep
local consumer insights

Leveraging Nordic associations, e.g.,

Define y
« Strong relations to trade \

* Outperforming international
competition in many segments and
categories in the Norwegian General
Food Trade

@rklc

|c Orkla Home & Personal Care owns several Unilever brands in the Norwegian markets, e.g.,OMO, Jif, Sun.

20



Leveraging a strong competitive edge on sustainability
across the value chain, offering desirable and more
sustainable solutions to consumers

@

Strong competency, and experience New and breakthrough innovations Deep knowledge of European
across value chain, where with consumer desirable solutions regulations and compliance with
sustainability is deeply ingrained in providing a triple win for the local impact.
organizational culture and DNA. consumer/customer, Orkla Home &

Personal Care and a reduced Competency is acknowledged in
Access to attract and retain best in environmental impact. e.g., industry (cross functional).
class talent. cartons, recycled materials, refill

solutions, etc.

forefront of more sustainable packaging _ Sensifiy
/F with carton: Available across markets and AL
Orkla . weotr:
Home categories.
Person

=
=

Firstin the Nordics with cartons el0s — - m‘;‘ o
Orkla Home & Personal Care is at the 8 Q) S’ & s a

Blenda | riopyy! Kiriopy ! Kirjopyykki 2lkopyykid opyykid 7
Y £ -: }’1‘_1:“ ‘!:,._-_:7: il- éi":‘_l.':,':i.

i Lano
21
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Local value chain with a regional scale enables speed,
flexibility and greater traceability while reducing
risks of potential adverse macro-economic effects

Factories positioned

) Regional scale in value chain
In core markets

* Orkla Home & Personal Care is the largest producer in the Nordics with
proximity to their home markets. Highly favorable position with upcoming
EU regulations

« Portfolio is managed with a lean, flexible and responsive supply chain
with a continuous focus on automation and digitalization

» Excellent service level in most markets with a high grade of
9 operational excellence
PRODUCTION OF 9 PRODUCTION OF
HOME CARE" ¥ | PERSONAL CARE « Local and global regulatory strength with strong knowledge-sharing and
_ ' ¢ collaboration
o + Able to respond quickly to new opportunities and rapid changes in

market conditions due to local R&D and production

22



Stable track-record over time, and despite a tough
2022, Orkla Home & Personal Care is regaining
financial health

EBIT (adj.) & cash development Major changes over time

* Orkla Home & Personal Care experienced solid EBIT
development ahead of and throughout Covid.
422 Historically a strong cash generator
330

332 346

EBIT (adj.)

208 * Profitability heavily challenged post-covid & Ukraine
152 war due to increases in input cost, supply chain
disruptions and bounce back on volume

2018 2019 2020 2021 2022 RTM Q3 + Despite profitability changes in '22 underlying fixed
2023 cost base is under control, margins expected to
improve with positive COGS development and

157% 161% continued work with net revenue management

. 130%
113% 108%

PortCo cash flow increase from Covid up until ’20.
Decrease in '21 — 22 from significant CapEx
investments

81%

Cash conversion

* Regain strong financial health with an EBIT CAGR
2018 2019 2020 2021 2022 YTD Q3 above 10% in '23 — 26, with >100% cash conversion

2023
"Orl

nal Care 23



Orkla Home & Personal Care has strong growth
ambitions with key strategic pillars enabling the
journey

Orkla Home & Personal Care has accelerated the transformation journey through completing a
restructuring of the Norwegian and Swedish organization

Accelerate

Drive sustainable growth

2 Grow

Strategic pillars to grow profitability

| Transform

Into a solid, profitable portfolio company

Home &
Personal Care 24



Key strategic growth pillars to deliver on Orkla Home &
Personal Care growth ambitions with focus, precision and
speed

[ ] [ ] [ ] [ ]

Grow Core Business Future Core Efficient organization

Norway Invest in future core Efficient organization

Continue to build strong brands in General Food Leverage Orkla Home & Personal Care’s ESG Invest in people and technology to build future

a Trade to grow Home Care and Personal Care. 5 strength and invest in new circular business model. capabilities and enhance efficiency.

Utilize brand strength to expand to new channels. = Step change growth from new Personal Care . .

Invest and build fewer hero-brands across segments positions and expansion into new channels Streng_then e_ntrepreneunal mln_dset i) s .

and needs. Unleash innovation and ESG power execution-oriented culture to drive our strategic

across the entire portfolio agenda.

Foster cross functional collaboration to execute on

strategic pillars
Increase competitiveness

Increase productivity along the entire value chain,
while improving the capital productivity and increase
local responsiveness

Sweden and Finland

Ensure continued profitable growth in Sweden and
@ Finland. Grow Personal Care and Sustainable

Home Care with innovations and synergies from

lead market, Norway

Contract manufacturing

Gain scale advantages in value chain and utilize

factory potential with existing set-up through

localness, regulatory and ESG capabilities 25



New organizational set-up fit to execute on strategic
priorities

e VRN / e
_\9 o 9/_\ I:I/_\ /_
Orkla Home & Personal Care has Crystal clear prioritizations, and focus A strong entrepreneurial mindset
restructured to implement an Is set within the organization, closely fostering an execution-oriented
organizational set-up fit for purpose. followed up by project owners to ensure culture ensuring the teams are
Processes and resource allocation speed, quality and execution power. empowered, aligned and with clear
strongly reflects set priorities. accountability.

Orkla Home & Personal Care is
powered by people with drive and
passion for a better future.

Home &
Personal | Care 26



Strategy summarized

Orkla Home & Personal Care is to regain strong financial
health with an EBIT CAGR above 10% and with a >100% cash
conversion, 2023 - 2026

A clearer, future journey With three superior
supported by a strong plan )) competitive advantages
D,

N 1 5 3= 3= = 1= =4 =

ccelerate . —

Drive sustainable growth Strong local L@l}p @ @ w | Srumme LBOO UMU
brands . | pu s

2 Grow

Strategic pillars to grow profitability

.
’ o
**

' Strong competency and experience

1 Transform

Into a solid, profitable portfolio company

Leverage 1 New and breakthrough innovations
Sustainability o .
/. Deep knowledge of European regulations and

/ compliance

Norway g Increase competitiveness

g Sweden & Finland @ Contract manufacturing |/ T\\ Largest producer in the Nordics
Local value e
] chain with '1T_.j: High degree of automatization and digitalization
? . . . . . S
. Invest in future core % Efficient organization g g o .
= 9 regional scale (3 Enables speed, flexibility and greater traceability

27
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Transforming for
long-term value creation
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House Care

Orkla House Care is the leading designer, manufacturer and marketer of painting
tools and accessories in Northern Europe with strong heritage brands which deliver
on our target users’ needs with innovative and sustainable products and solutions




Today, Orkla House Care has brand leadership in the Nordics, Benelux
and UK, and an increasing presence in over 50 international markets

1.4bn

NOK
Sales in 2022

Jordan+

ordan* ~ HANDVERK -

ANZA - ANZAL -

ANZA - Spekter -

Z.X01° ANZA@ -
4 4

Exports to

>50

other markets

| HAMILTON"® I #2

Harris

‘Orkla 30
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Leadership comes from over 150 years of experience in designing,
manufacturing and supplying superior painting tool products

1845 1928 1946 60s & 70s 21st Century

Initiation of : Anza founded : Unique in-house R&D Manufacturing excellence
brush : by Damberg i competence developing with modern materials and
production 3 brothers in i high quality products and automated production
under Jordan L G Harris Sweden Scale up via Innovations solutions

started paint manufacturing

brush automation

production in and exports

UK

“orkla 31

House Care



The business operates in a global landscape, where Painting Tools play
a crucial role in the application of surface coatings

Large global market for paint Painting Tools & Accessories are a Demand drivers and where used
and coatings critical part of the application solution are common across all markets
EUR ~150bn EUR ~9bn
market (FY2022) market (FY2022)

Why: every painting

Industry end-use

o project needs a tool to
demand solit Market size split )
’ apply the coating
EUR EUR
~3.5 ~3.2
bn . bn Where: Interior & Exterior
~60% repair, maintain and
improvement tasks
EUR EUR
~1.6 ~0.9
Bl Decorative paints bn bn
Industrial related paint/coatings " Where: residential and

commercial construction

@ k| 1) Includes general industrial, vechicle related, wood finishes, powder- , protective-, coil-, plastics-, packaging and marine coatings
rkla Okl .
Louse tare | Source: Orkla internal estimates

32



Orkla House Care creates value for sellers and has a robust base of
users and segments despite economic headwinds

... Allowing Orkla House Care to
focus on the more robust industry
segments

Branded tools build ... Who service end-users with brand

margin for paint sellers ... loyal characteristics....

lllustrative basis

lllustrative basis

OHC End User Split OHC Industry Segment Split

A basket with paint alone is not
very profitable for the seller

Repair, maintain &

Branded tools deliver higher value trust in brands and selects - . :
: . : Improve highly impacted by
for sellers in all channels remains very brand loyal in from good, better, best P N macro dvnamics
all economic climates according to spend capacity a robust sector due to y

its blended coverage
‘Orkla 33
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http://jordan.biter.no/pages/preview.php?ref=583&ext=jpg&k=&search=&offset=480&order_by=relevance&sort=DESC&archive=0

Financially, Orkla House Care has recorded a history of robust topline
performance and delivered consistent EBIT rates pre-Covid

Operating revenue and EBIT (adj.) margin development (reported Group figures)

« Acquisitions and strong revenue

NOK Millions management have grown topline

Il Nordic UK [l Benelux Export EBIT (adj.) margin
« Pass through to EBIT rate has
been constrained by high blend of

CAGR: +13%
i o fixed vs variable costs
1,225 1176 1,220 - - . + Covid home improvement boom

1,539

demonstrated the benefit of
B volume as key leverage driver

815

« Significant write-off taken in 2022,
impacted EBIT (adj.) margin by
160Bps

 Although not under-performing,
OHC needs to address its
approach to value development

2015 2016 2017 2018 2019 2020 2021 2022 2023 (R12M
per Q3)

‘Orkla 34

House Care



Orkla House Care is now at the start of a new era, with a bold and
transformative ambition to optimise its positioning

.....out will now focus on leveraging its core assets

OHC has acquired leading brands in attractive : :
and competences to build an more integrated and

scalable business

markets and focused on maintaining them....

|
|
r- a I 3. Optimise
| S
Orkla House Care fully Orkla House Care | :
Harris acquires Anza Verimex tran5|t|ons_to a Portfolio »
Company in Orkla ASA | 1. Simplify /
Orkla House I
Care acquires |
LG Harris A |
/7 ! . ‘
Orkla = Jordan |  orkla |
House Care : r G
Orkla ASA acquires Jordan and | House Care
associated brands, resulting in the |
creation of Orkla House Care |
| .
2. Harmonise
F -\ £\ |
|
ANZA spekter |
|
Jordan acquires Jordan acquires l
Anza Spekter |

‘Orkla . 35
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The overarching goal during the strategy period is to build an integrated
platform, enabling scale in activities and long-term value creation...

Activities in the _ Will enable Orkla
transformation journey: By end 2026; an integrated platform House Care to deliver on:

Category Development

Building data led offering in core channels to
increase Orkla House Care presence

Targeted New Product Dev.

Focused launches within brushes, rollers
and kits

Increased New Product Vitality

Growing value through new products and life
cycle management

Processes Geographical Expansion

& Practices

People &

Culture . . .
Leveraging operating blueprint and assets where

Orkla House Care brands can develop and build scale

N
RIDE IN

THE

Optimised Supply Chain

Complexity Reduction

Range and material simplification across alll
brands and categories

Build New Capability

Relevant footprint with efficient cost base to
meet future demand profile

Refreshed M&A Agenda

Invest in targeted needs and skills
development in value creation areas

Refresh Operating Model

FINIS
One Orkla House Care with supporting

Values &
Behaviours
Governan
systems, processes and tools to deliver agenda

A
Orkla 36

House Care

Targeted opportunities to develop scale,
competence and reach

Systems

Continuous Improvement

Embedding a culture of identifying and enacting
value adding enhancements



...whilst continuing to perform against key metrics within first strategic
phase to 2026

EBIT (adj.)
margin uplift of

+5%-p
vs 2023 exit rate

Capital efficiency

Inventory
reduction of

2%-p

vs 2023 exit rate




Orkla House Care will achieve its goals by building organisational
alignment behind a refreshed long-term strategic agenda...

[ . STRATEGIC AGENDA 2024 - 2030

XSEIUNE(; CATEGORY ScL:J: :I'I‘\IY SUSTAINABLE
INNOVATION -EADERSHIP EXCELLENCE BUSINESS

Product development

Efficient footprint which
which creates value

users want to invest in

Working collectively to be

delivers consistently high
quality & service

a positive contributor for
all of our stakeholders

A [ Ll || a7
-
al 4 A A
. . . o-HN 7 &
User centric Margin Big Box
product accretive new Own the Pro & category Raw material Network Protecting our People and
roadmaps products Trade users captaincy simplification optimisation environment community
& L8 'y = -
o —
o v o® || L= e
Continuous Leading
Project-led Value for Winning Geographical improvement performance Governance & Financial
adjacencies complexity online expansion in capabilities indicators ethics strength
A
Orkla

House Care
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...and will unlock greater long-term sustainable value by leveraging its
core strengths and optimising its unique value chain

Design &
prototyping

Engineering &

User insight & _
testing

understanding

End-user

_ Branding &
experience positioning
House Care
| Owned
n In-market .
. production
commercialisation
- Packaging
T~ communication
9 39



Orkla House Care is also transforming its ways of working to build full
alignment to \ltS strategic P_yiorities
. x ="
\;

.

:
i

Simplified operating model
driving collaboration and clarity

Common ERP platform
providing data and creating
standarised ways of working

‘Orkla 40
House Care



Combining
placed to

dust base with a new strategy, Orkla House Care is well
e opportunities and succeed in its journey to grow value

Strong brands with leading positions
in key European markets

Targeting future growth from
robust end-user segments

Focused on margin expansion through
brands, new products and mix

A
Orkla

House Care

Efficient, integrated supply chain
delivering quality and reliability

People and assets to build
scalable future business

‘Orkla 41
House Care :
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Turning growth into profits

‘CORE BCAA FORMULA WITH A

SUPREME

% NETRiTion

BCAA

P

L

‘U) @
250g° o 2ke

STARNUTRITION

' SUPREME ris

GOLD STANDARD «f
| WH&\LE ‘

— )

STAR NUTRITION

SUPREME
BCAA

M ay* @
asogc et

ITRITIO

‘J\\\:\*"”'-




HSNG is the prominent Nordic Sports Nutrition player with market
leading D2C plaiforms and own brands cross all markets

Retail brand

GYMGROSSISTEN

@ PROTEINFABRIKKEN

BODYMAN

Bodystore

ITNESSVMARK=ET

Position

Online sports nutrition +
adjacencies

Online sports nutrition +
adjacencies

Online sports nutrition +
adjacencies

Health and wellness

B2B sports nutrition

Own brands portfolio

Geographical footprint

am ol 1 amm

esmartsupps

Key facts?

Operating revenue EBIT adj.

(Revenue share)

ey 990 =
(51%) ~
fffff 1,224 —

NOK 34 million

NOK million

N ). 1 N
HEE uies L1 » HSNG

Est. Nordic market share Own brands share

STAR

NUTRITION

6 PROTEINFABRIKKEN

¥ ﬁ
¢
VITAPRANA S

Chained§Nutrition

44 1LTM 30 September 2023

Goodlife

25%
46%
120 FTE’s 1,400 Own brands SKU'’s
OAOAOA® -
F I
" [

:HSNJ



Over the last 5 years, HSNG has achieved a 14% sales CAGR,

significantly surpassing market growth with improved EBIT in 2023

EBIT adj.

HSNG P&L Development (NOK million)

Revenue -~ f 0 —
24.49 ' —Co.0%)— - accd 34
+ 4.W 29 9
— 0 43 46 47 24 0 22
50 17 1,219
34 | 1,056 1,100 z
' 763 814 794 743 922 ,
305 426 610 632 688
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 LTM -
Orkla Sept 2023
Acquisition
g J
~ N\ ~ VA ~ _J H_/
Strong consistent growth Tough years with new challenges Turnaround Strong pace in 2023

Growing online shopping trend

Market growth in key product
categories

Market expansion
(launched in DK and continental
Europe)

Strong position and brand
Few competitors

45

Lower consumer loyalty

Higher marketing and acquisition
costs

Faded brand strength
and relevance

New delivery formats

Implementation of turn-around
initiative including customer
experience enhancements in

D2C offering through tech stack and
fulfilment investments

Successful new business
initiatives in offline sales

Capability development and focus on
operational excellence

Solid growth from most
parts of the business
driven by volume and
price

Significantly improved
variable cost structure
COGS still on high
levels hampering
margins

?st



Growth in sports nutrition is fuelled by health trends and innovation
which has driven the total Nordic sports nutrition to NOK ~4,4 billion

Market value growth by country NOK billion?t

. 5.2 .
o : 14%
4.0 13% .
36 38 37 L 13% o 2% 2%
3.3 14%  13% 0 o796 21%
o706 2T% 2T 28% oy 120  12% 12%
1205 12  12%  12% 12%
0 48%  49%
476 47%  AT%  4s%  49%  4T%  AT%  48% 48% b
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027
Denmark Finland Norway Sweden
- U\
e '

CAGR 2017-2022

R SR

6% 7% 6% 5%

46 1) Source: Euromonitor International Limited

CAGR 2022-2027

= E

6%

5% 4% 6%

Comments

The growth is fueled by long-term trends such as
awareness about health and wellness and
nutritional science progress and innovation

As these health trends and innovation continues,
the demand for sports nutrition is expected to
carry on

Collaborations with gyms and endorsements from
athletes, paired with research, are enhancing the
credibility of sports nutrition

As the market shifts towards e-commerce
strategies and offers tailored nutritional solutions,
sports nutrition is becoming accessible to all.
Sports nutrition caters both to athletes and fithess
enthusiasts, as well as occasional exercisers

» HSNG

; Consumer Health 2024ed, retail value sales, 2023 data ©All rights reserved



HSNG’'s competitive edge is centered around its strong product and
retail brands, unparalleled scale and route to market capabilities

1 2 3
47 1) Internal insights, 2) Nielsen, DVH Totalt, HS BODYBUILDING PRODUCTS, Value % Shares, MAT TY, 2023 W.40 ending 2023-10-08 (Copyright © NielsenlQ.

OB share, %

Leading sports nutrition D2C
platforms and brands

6 different D2C brands catering to multiple
of segments in the Nordic sports nutrition
market

46% own brands share cross channels
through 8 leading product brands

Launching ~100 innovative SKUs per year
while following the highest standards in
food safety

HSNG Own Brands Share

50 7 46
45 -~
40
40 437
35
0 T )
2020 2021 2022

Revenue, SEK million

Unparalleled scale in the Nordics

~3x larger than the #2 competitor in the
Nordic sports nutrition market?!

~50% share in the D2C space?

Leading positions in Nordic Grocery trade
(e.g., 74,8 % of Swedish protein powder
market?)

Market leading distribution partner in sports
retail and fithess centers

Largest own brands portfolio in the Nordics

HSNG revenue vs. competition

1200

1000 +—

800

600 1—

400 {—
200

HSNG Competitor Competitor Competitor

Unique route to market capabilities

* HSNG has ideal cost-efficient Nordic
distribution capabilities with capacity to
grow in years to come

* Due to scale, HSNG has unmatched
technological capabilities enabling a
superior customer experience

 In total, by far the biggest buyer of sports
nutrition in the Nordics enabling buying
power and capabilities to drive profitable
growth cross channels

Channel revenue split

Sports & Speciality retail

Gyms 8%
9%

Grocery 1104

D2C
2%



Moving forward HSNG will shift focus from growth and investments to

profit and cash through 3 key initiatives

Shifting from topline growth and building scale...

48

HSNG has robust brands and hold a commanding market
position across the Nordics

After several years of robust top-line growth, HSNG have
now achieved the scale necessary to convert this growth
into enhanced profitability

The necessary investments are already made, including a
fully automated warehouse to meet the heightened
demand from consumers and ensure an optimal customer
experience

...towards driving profitability through 3 major initiatives

Extract profit
from new
fulfilment

centre

Gross margin
expansion

v

Cementing
market position

WY 4



1 ) Automating HSNG's warehouse operations will not only elevate the
customer experience but also yield cost savings

Extract profit from new fulfilment centre

Implemented automated warehouse live from Q3 2023...

Improving profitability

* Investment in warehouse automation technology (Autostore)
has already been successfully implemented as of Q3 2023
and warehouse move has been successfully implemented

« Automation will enable a 50% headcount reduction of
warehouse staff

» Further cost improvements related to:

* Reduced freight forwarder costs due to new ideal
warehouse location

* Reduced total parcel volume through automated package
closures thereby reducing shipping costs

» Dramatically shortened delivery lead time will reduce
customer service enquiries

49

Further developing competitive edge
Total lead time expected to be reduced with 50% significantly
enhancing customer experience
Substantial unit economics improvement
Located in Eskilstuna for optimal Nordic distribution

Only Nordic player in the industry vertical with automation
capabilities

Capacity for future growth with 21,000 sgm installation with
an option to expand with a further 10,000 sgm

Faster order fulfillment represents a significant competitive
advantage

WY 4



2 ) Gross Margin expansion through increased Own Brands share,
extracting costs in supply chain and optimizing pricing

Gross margin expansion

N
VITAPRANA

STARNUTRITION

@ PROTEINFABRIKKEN

Increase Own Brands share of sales

» Capture potential in significant margin
advantage on own brand products

» Drive demand and sales on own brands
through brand building, visibility and priority in
sales channels

» Strengthen own brands product portfolio by
addressing product category weak spots

» Accelerate innovation agility by streamlining
development processes

50
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Gross Margin improvements through supply
chain efficiency gains

Leverage scale and market position for
improved commercial terms, cost reductions
and increased supplier investments

Enhance speed to market with innovations
through increased efficiency in internal and
external processes

Implement refined category and assortment
strategies to drive gross margin and
assortment relevance

Revenue management and price optimization

« Adopt a systematic, data-driven approach to
revenue management and pricing optimization
across sales channels

* Improved systems and tools for pricing and
price monitoring enabling improvements in
pricing strategy and execution

* Revenue management focus to inetune
commercial offering to improve margin

» HSNG



3 HSNG aims to save resources in lower funnel marketing channels
and attracting new customers using new marketing tactics

Cementing market position

R Search Ads 360

>

Campaign
template
P
template
Ad
— e
Keyword
template

Drive profitable growth through profit-based performance marketing

Implement bidding with higher profitability targets and prioritize

keywords and campaigns that attract new customers with high Customer
Lifetime Value

Limit bidding on products with low margin (GM3) by data model follow
up

CRM activities to further segment the offering and communication
through full funnel analysis and tactics

Continues work with securing top-ranking positions for top key words

Increased customer base and reduced average customer acquisition cost

51
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RIKTIGT INTRESSANS

Attract new customers through new marketing tactics

Strengthen capabilities in video based social media platforms such as
TikTok to secure new penetration

Optimize content according to social search trends for YouTube to
support Google Ranking, stay top of mind among core consumers and
build brand preference

Focus on influencer marketing, collaborations and offline activation to
reach new potential customers and gain attraction, especially within Gen
Z, to evolve long term Brand Loyalty

» HSNG



During 2024 - 2026 HSNG will grow in line with market while improving
EBIT and free cash flow

5%

Operating Revenue Grow in line with market...
CAGR

5%

EBIT adj. margin Improve profitability...

100%

Cash Conversion And extract cash

.

52



HSNG Investment highlights

Estimated total addressable market (Nordic sports nutrition) of NOK 4.4 billion in 2022 with an expected
annual growth of 5.4% until 20271

2 | Clear Nordic market leader cross all major channels with leading brands and distribution

Unique Nordic and multi-channel footprint combining leading brands with D2C and B2B platforms creating a
clear competitive edge

4 | HSNG has grown organically significantly above market growth over the past 4 years

5 Just launched a fully automated fulfillment center creating unique distribution capabilities, offering an
advantage in the market and further strengthening the competitive edge

6 | All major capital expenditures made which will enable focus on cash conversion ahead

7 | Ambition to deliver 5% operating revenue CAGR, 5% EBIT adj. margin and 100% cash conversion by 2026

.

53 1) Source: Euromonitor International Limited; Consumer Health 2024ed, retail value sales, 2023 data ©All rights reserved



Pierre Robert Group

Creating consumer value through sustainable comfort and omnichannel presence

Orkla Capital Markets Day 2023

CPMCQM

Group



Pierre Robert Group - The Nordic favourite for sustainable comfort

Key facts about the compan
U S Exceptional distribution in grocery channel

604 26 2006

Operating revenue EBIT (adj.) Established

NOK million* NOK million™
7 3% market share in

grocery in Norway

Award winning sustainable value chain

Key facts Operating revenue*
8%
61% 23% o, 6%
Grocery Norway D2C Webshop Contemporary web-shop and online presence 11% market share in
Grocery and specialized trade Finland Other grocery in Finland

Grocery Sweden

19% 22% 21% 15% 23%
Long term cooperation with suppliers in Asia
and Europe, no own production facilities
Socks Men's underwear Other
Tights Women's underwear

*Rolling 12 months per September 2023.
CRame\ebert

Group



Brands

Strong brand portfolio with winning positions in Norwegian and
Finish grocery, and brand awareness outperforming major textile

players in total market

Strong local
brands with #1
positions in
Norway and
Finland

Nordic heritage
brands with long
history

Brand
awareness
outperforming
major textile
players in total
market

Strong web-
exclusive
concept;
KAPSEL by
Pierre Robert

CPNW%QM

Since

6‘ BLACK
HORSE
Since
1975

FINNWEAR

Since




Pierre Robert
Group's growth

journey

Driving value by capitalising on consumer trends and growth

in new markets

Category expansion >>

Pierre Robert brand launched

Sustainability excellence
Member of Ethical Trade since 2005

Channel expansion
Web-shop launched

Geographic expansion

Entered Finland

Continuously introducing attractive
collections and category expansions
at good price points

Long term, holistic and systematic
work with clear goals and
measurable KPI's

Created complementary web
exclusive assortment, with seamless
shopping experience

Entered Finland through strong local

Finnish brands. Growth driven by
strong brand building and
assortment expansions

4 N\
# Sold at
Market leader 100% Pierrerobert.no/se/fi
. >3,500 : .
in the largest Organic Cotton Underwear Blackhorse.fi
; Store fronts
\_ categories )

4 Category growth driver )

-

NOKO0,5 NOK 1,0
billion billion
Market size Market size
Norwegian Norwegian

grocery 2007 grocery 2022

Sources market size Norwegian grocery: GFK (2007) and NielsenlQ (2002). Categories where Pierre Robert Group is present.

.

N
Sold at
>2,000

Store fronts

Strong market
positions across
core categories

J

CPMCQM

Group



Grow the core

2

Lead sustainability

3

Leverage omnichannel
availability

Pierre Robert Group promise better basics, never compromising
on comfort, always flattering to wear

Key actions
Strengthen and optimize the core of comfortable and Launch a new favourite brand, targeting urban men,
affordable basic textiles, mainly sold in grocery channel with comfortable and stylish men’s basics

CAe
.\‘ ’

(ﬁ‘?

Aim to become the favourite «it-brand» for men’s basics; unlock
the potential in men's category under a new brand

Favourite basics for the whole family; primarily within
underwear, hosiery & socks categories

CPMCQM

Group



Exceptional availability through grocery stores and online presence

1

Grow the core

Key actions
Expand high quality, sustainable capsule wardrobe for Step up and increase web-shop investments. Grow
Nordic lifestyle in own web-shop with KAPSEL as ecommerce excellence and ensure profitable increase in
2 frontrunner ) capacity and brand investments

Leverage Z? f \

omnichannel > |
availability Ry B

~
Launched 2014 with a sharp
digital first sustainable
concept targeting urban
women 28-45 through close
consumer dialogue and
world class user experience

3

Lead sustainability

J

Pierrerobert.no/se/fi

_ A
AR move s s, .
Launched 2022, for better
exploiting the digital
VAIHDA LEGENDAARISEN MUKAV . customer journey and
: making the brand more
relevant for younger people

E-mail
marketing

Webshop

Blackhorse fi

== | ] J v,
In;taé;;m CPM l gow

Group




l

Grow the core

2

Leverage omnichannel
availability

3

Lead sustainability

Long term systematic efforts to ensure sustainability has put Pierre
Robert Group in a strong competitive position for the new directives*

to come

Sustainability achievements

&
<
) * 2
100% 100% 57%
Organic Merino wool Recycled
cotton underwear garments synthetics

Nordic Eco labelled

g

24%
Suppliers with Majority of
>20 years working assortment
relationship 3rd party

Open supplier list eco certified

<S>
NS
96%

Sustainable
packaging

&

76%
Seasonless
assortment,

standard product

line

Guide for sustainability ambitions

Slow fashion

Pierre Robert Group enables consumers to buy less and will not push fast
fashion trends. Instead, Pierre Robert Group offers timeless, well thought
through and curated collections. The clothes are made to last, to be loved,
worn, washed, repaired and recycled.

Mindful of the footprint

Pierre Robert Group practises mindful use of resources. Every detail is
carefully considered to minimize negative impact on the environment and
products are designed for circularity.

Care for all

Pierre Robert Group's suppliers are also partners. Cooperation,
communication, support, respect and care for the value chain are key
factors. Human rights and animal welfare are protected. Pierre Robert
Group are inclusive and transparent.

*The EU strategy for sustainable and circular textiles aims to create a greener and more competitive sector. The strategy
lays out a forward-looking set of actions with more and stricter directives to come. Pierre Robert Group's sustainability

strategy up to 2030 is aligned with the Commission’s 2030 vision for textiles.

CPMCQM

Group



Strategic priorities

Strategic priorities (2024-2026)

2026-targets
Grow the core* Environmental,
social and . .
governance target Financial target

f6¢ Leverage omni-
J.’#- channel presence

>80%
(o)
Running items**
Avoid fast fashion
trends and reduce

surplus

>100

NOK million
accumulated net cash
generation
(2024-2026)

L.

Lead sustainability

Working capital and
business cost
Improvements

* Favourite basics primarily within underwear, hosiery & socks categories. %CQM

** Seasonless assortment, standard product line. Group



S Lilleborg

#1 player within professional
cleaning, with resilient business
model and steady growth

Orkla Capital Markets Day 2023




Investment highlights

63

Lilleborg is Norway’s market leader within professional cleaning solutions for the B2B
market. Driving value through deep, targeted expertise and customer insight, in addition
to sustainable and proven, innovative methods and products.

Coupled with a passionate and strong company culture, the result is high customer
loyalty and satisfaction which creates a stickiness that secures present and future market

position, and solid and growing financial returns

g i &%

Proven methods Sustainability at Targeted
and products Close to customer the core expertise

‘:,’,'; Lilleborg



Company & market

Lilleborgs company name has a 190-year legacy on the Norwegian market

> Founded in 1833 by Peter Mgller that produced soft soap and toilet
soap

> Lilleborg has from the start focused on cleaning products, with
competence at the core

> From 1947 a separate B2B Business Unit was established

HISTORY

B2B-focused, leading provider of professional cleaning solutions in the
Norwegian market - competence is still at the core of the offering

A full-service provider with a wide portfolio of high-quality and
innovative products

Exclusive partner with Diversey (acquired by Solenis 2023) in the
Norwegian market for over 30 years

> Strong company name, highly recognized and known on the
Norwegian market reinforced by 120 passionate employees

TODAY

1833

64

>
2023

‘:,’,'; Lilleborg



Company & market

Lilleborg’s foundation is a strong company culture, with a passionate &
entrepreneurial spirit

Employees are
proud to work in
the company

93% of all employees say they are
proud to work in the company?

Average length of employment is

Low turnover 12 years

94% of all employees say they
Belief in strategy believe in the strategy set by the
management team?

‘-',’,L Lilleborg

1 Lilleborg employee survey 2021



Company & market

Norway'’s professional cleaning market is growing and highly attractive

A market of NOK 2 billion split in two segments... ...with attractive market conditions for Lilleborg

@ @
Total addressable market, revenue in NOK million 1 ‘
Stable historical

and future market
growth - non-
cyclical products

Sustainability is Few leading players.
becoming reason- Many niche players
to-buy

Growth driven by
technological
development such as
robots

Significant exposure Wtkkaad s
to public tenders
with long-term
contracts and

recurring revenue

Professional cleaning Food & beverage Total
Stringent hygiene
regulations set by

Norwegian authorities

form strong entry
barriers

I public 1M Private ‘
=
S Lileborg

66 1 Proff.no and Lilleborg estimates



Company & market

Lilleborg has leading positions in both business areas

Customers &
market
postition?

Product

categories

Examples of
customers

1

Professional cleaning

Hospitals, schools,
nursing, day care

Hotels, canteens Facility
and restaurants management

...............

Machine warewash, kitchen cleaning, room and floor
care, cleaning machines, tools, laundry, personal
hygiene, infection control, training & courses

MASKE &8 @
- Oslo kommunc

/Lyrec& ASKO .E. SYKEHUSINNK|@P

v vy Novge mod mal

67 1 Position relative to competition

..................

...............

Open Plant Cleaning, Cleaning In Place, crate
detergents, dosing equipment, training & courses

@ Nortura

-

".va FA';LAND
$€d CErMAQ

W
NORDF]ORD

‘ Fallb NORSE )
LERO : KYLLING

‘:,’,': Lilleborg
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http://www.google.no/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0CAQQjRw&url=http://lego.wikia.com/wiki/File:TINE_logo.gif&ei=we52VJLNHof5ywP9voG4Dg&bvm=bv.80642063,d.bGQ&psig=AFQjCNHk9_kVEFsu8A-PyEO8OojAHOZwUA&ust=1417166913543119

Company & market

Lilleborg has a strong market position with steady growth

Resilient business model with steady growth... ...with a 3% CAGR between 2019 and 2022

L L
750 A
I Operating Revenue® =@ EBIT (adj.) %
600 + 547
506 b
450 %
% Mainly driven by FX
% and increased input
i costs. Expect some
300 % margin improvement
/ in Q4 2023
2019 2020 2021 2022 2023
R12m Q3
2
Not
comparable
Cash conversion* period
90% | 122% | 141% | 73% | N/A |
1 Proff.no and Lilleborg estimates
2 Accelerated operating revenue growth due to raw material price increase which also affects yearly EBIT (adj.) due to delay in forwarding increased prices to customers ""L
48’ In NOK million N Lilleborg
4 Cash flow from operations as percentage of EBIT (adj.). Cash conversion 2021-22 differs from the standard pattern due to an atypical change in working capital in 2021



Company & market

Lilleborg creates value through three key pillars...

) , Targeted Close to the Sustainability at
Llllebprg s way of expertise customer the core
working

S [ N
Vv Vv V

Highly competent
field sales, local R&D
coupled with relevant
regulatory expertise

The largest field sales .
force compared with
peers

Sustainability as key
component for
product, new
innovations, systems
and methods

What Lilleborg :

offers: \>

Deep understanding
* Trusted advisor to a of customer needs
broad customer base * Recognized through
several awards such
as Ecovadis gold

medal

69

/\_A

creating value (i.e.,
improved financial
results, more
sustainable products
and methods, and
reduced risk for the
customers) ...

S

‘~',’,'= Lilleborg



Business strategy

...and is guided by a strong ambition and clear strategy

Ambition Lilleborg shall be a full-service cleaning supplier that creates value for the customers

Strategic e Strengthen our Profitable growth Value-added

e ene V. position in existing within strategic competence and

priorities 0-0 n :
segments areas services

Strategic
enablers

Core values Trustworthy Competent Creates solutions

20 ‘~',’,'= Lilleborg



Financial targets

T

Financial targets 2024

Solid long-term growth

Long-term revenue growth Solid financial returns Capital light model
CAGR 3-5% caGrR 10-12% Target >20%
Operating revenue EBIT (adj.) Cash conversion!
= ‘:,’,';Lllleborg

1 Cash flow from operations as percentage of EBIT (adj.)



EnduroPower Creating value for the end-customer and saving
cost for all stakeholders

72

THE CUSTOMER

Production and processing of
salmon

Leragy Aurora, Skjervay, Norway.

THE CASE

In close collaboration with the customer,
Lilleborg conducted a thorough
assessment of cleaning procedures and
products.

Set up involving Lilleborg as provider of
cleaning products (EnduroPower
concept), and methods and ISS as

provider of cleaning personnel

) “a7TY W, - ™ "
ry T AWV A

N “w

> 0N
" .

":k. 8 o

THE IMPACT

Identified yearly savings of NOK
1.2 million in cleaning cost.

Yearly environmental savings
related to cleaning is 5,700 m3 of
water and 72,000 kWh in energy,

estimated to a reduction in CO,
emission with 1.3 tons/year

‘~',’,'= Lilleborg



Alternative Performance Measures (APM)

Contribution ratio

Contribution ratio is calculated by dividing the contribution margin by operating revenues. Operating revenues minus variable operating expenses constitute the contribution margin. Variable
operating expenses are reported on the financial statement line “operating expenses” and consist of expenses directly related to sales volume. Variable expenses include the costs of input
factors such as raw materials and packaging, and variable production costs such as electricity related to production and variable pay. They also include incoming and outgoing freight costs
directly related to sales volume. Costs related to finished goods purchased for resale are included as part of variable operating expenses. Production costs that are relatively constant over
time and do not vary according to production volume are not included in the computation of contribution margin; such costs include warehouse costs, wages of factory administration and
management staff, and depreciation of production equipment.

Contribution Margin is a key internal financial figure that shows how profitable each portfolio company’s product mix is and hence the company’s ability to cover fixed expenses. Contribution
margin is an important financial figure with regard to product innovation and product portfolio optimisation.

Organic growth

Organic growth shows like-for-like turnover growth for the group’s business portfolio and is defined as the group’s reported change in operating revenues adjusted for effects of the purchase
and sale of companies, the re-conclusion and loss of distribution agreements of a material nature, and currency effects. Intra-group transfers of companies and changes in distribution
agreements between portfolio companies are also taken into account. When calculating organic growth, acquired companies will be excluded 12 months after the transaction date. Sold
companies will be excluded pro forma 12 months prior to the transaction date. Currency effects are neutralised by translating this year’s turnover at last year's exchange rates.

Organic growth is included in segment information and used to identify and analyse turnover growth in the consolidated portfolio companies. Organic growth provides an important picture of
the portfolio companies’ ability to carry out innovation, product development, correct pricing and brand-building.

Segment information for each consolidated portfolio company shows how large a part of organic growth is related to price effects and how large a part is linked to volume/mix effects. Price
effects are defined as net changes in prices to customers, i.e. changes in prices to customers adjusted for factors such as discounts, campaigns and price reductions. The price effects are
calculated based on the assumption of unchanged volume. Volume/mix effects are calculated as a residual, and are organic growth minus price effects. Volume/mix effects consist of changes
in sales volume and/or changes in the product mix sold.

EBIT (adj.)

EBIT (adj.) shows the group’s current operating profit before items that require special explanation, and is defined as reported operating profit or loss before “Other income and expenses”
(OIE). Items included in OIE are disclosed in Note 3. These include M&A costs, restructuring or integration expenses, any major gains on and write-downs of both tangible and intangible
assets, and other items that only to a limited degree are reliable measures of the group’s current profitability. EBIT (adj.) margin and growth are derived figures calculated in relation to
operating revenues.

EBIT (adj.) is one of the group’s most important financial figures, internally and externally. The figure is used to identify and analyse the group’s profitability from normalised operations and
operating activities. Adjustment for items in OIE which to a limited degree are reliable measures of the group’s current operating profit or loss increases the comparability of profitability over
time.

A
= | Orkla



Alternative Performance Measures (APM)

Change in underlying EBIT (adj.)

Change in underlying EBIT (adj.) shows like-for-like EBIT (adj.) growth for the group’s business portfolio and is defined as the group’s reported change in EBIT (adj.) adjusted for effects of the
purchase and sale of companies and the re-conclusion and loss of distribution agreements of a material nature and currency effects. Account is also taken of intra-group transfers of
companies and changes in distribution agreements between portfolio companies. In calculating the change in underlying EBIT (adj.), acquired companies will be included pro forma 12 months
prior to the transaction date. Sold companies will be excluded pro forma 12 months prior to the transaction date. Currency effects are neutralised by translating this year's EBIT (adj.) at last
year’s currency exchange rates. Where underlying profit performance is mentioned in the report, reference is made to underlying EBIT (adj.) performance. Underlying EBIT (adj.) margin and
change therein are derived figures calculated in relation to operating revenues.

Underlying EBIT (adj.) growth is used for internal management purposes, including for identifying and analysing underlying profitability growth in the existing business portfolio, and provides a
picture of the portfolio companies’ ability to improve profitability in their existing operations. The measure is important because it shows the change in profitability on a comparable structure
over time.

Return on Capital Employed (ROCE)
ROCE is calculated by dividing a 12-month rolling EBITA (adj.) by the average capital employed in the consolidated portfolio companies.

EBITA (adj.) consists of EBIT (adj.) plus depreciation and write-downs of intangible assets. In the calculation a 12-month rolling EBITA (adj.) is used. Since depreciation and write-downs of
intangible assets are not included in EBITA (adj.), they are also excluded from the capital base. Thus the historical cost of intangible assets is used in capital employed (see next paragraph).

Capital employed represents working capital in the consolidated portfolio companies and consists of:

* Net working capital - consists of the statement of financial position items “Trade receivables”, “Trade payables” and “Inventories”. It also includes public charges payable and some minor
receivables and payables related to operations from “Other receivables and financial assets” and “Other current liabilities”.

» Fixed assets

* Intangible assets at historical cost - consist of the statement of financial position line “Intangible assets” plus accumulated depreciation and write-downs

* Net pension liabilities -Pension assets are included in the statement of financial position line “Associates, joint ventures and other financial assets”, while pension liabilities are included in
“Provisions and other non-current liabilities”

Deferred tax on excess value - This item is included in deferred tax which is part of the statement of financial position line “Provisions and other non-current liabilities”

» | "orkia



Alternative Performance Measures (APM)

Return on Capital Employed (ROCE) cont.
Average capital employed is at all times an average of the closing balance for the five last reported quarters.

ROCE shows the return that the Orkla group receives on the capital invested in the various consolidated portfolio companies. This is an important measurement parameter for assessing
whether the portfolio companies’ return exceeds the group’s weighted average cost of capital (WACC), and for comparing the return on the current portfolio with another alternative return.

Earnings per share (adj.)

Earnings per share (adj.) show earnings per share adjusted for “Other income and expenses” (OIE) after estimated tax. Items included in OIE are specified in Note 3. The effective tax rate for
OIE is lower than the group’s tax rate, chiefly due to the fact that expensed M&A costs as at 30 September 2023 are not tax-deductible. Non-taxable income increases the tax rate for OIE
somewhat. For the third quarter seen in isolation, due to these gains the effective tax rate for OIE is higher than the group tax rate. The effective tax rate for OIE as at 30 September 2023 was
15% (13% as at 30 September 2022) and 35% in the third quarter of 2023 (29% in the third quarter of 2022).

If other items of a special nature occur under the company’s operating profit or loss, adjustments will also be made for these items. No such adjustments were made in 2023 or 2022.

Net replacement and expansion investments

When taking decisions regarding investments, the group distinguishes between replacement and expansion investments. Expansion investments are the part of overall reported investments
considered to be investments either in new geographical markets or new categories, or which represent significant increases in capacity. Net replacement investments include new leases and
are reduced by the value of sold fixed assets to sales value.

The purpose of this distinction is to show how large a part of the investments (replacement) mainly concerns maintenance of existing operations and how large a part of the investments

(expansion) is investments which must be expected to generate increased contributions to profit in future, exceeding expectations of normal operations.

Net interest-bearing liabilities
Net interest-bearing liabilities are the sum of the group’s interest-bearing liabilities and interest-bearing receivables. Interest-bearing liabilities include bonded loans, bank loans, other loans,
lease liabilities and interest-bearing derivatives. Interest-bearing receivables include cash and cash equivalents, interest-bearing derivatives and other interest-bearing receivables.

Net interest-bearing liabilities are the group’s primary management parameter for financing and capital allocation and are used actively in the group’s financial risk management strategy. The
Orkla format cash flow statement therefore shows the change in net interest-bearing liabilities at group level.
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Alternative Performance Measures (APM)

Structure (acquisitions and disposals)

Structural growth includes adjustments for the acquisition of the businesses Norstamp, Bubs Godis, Da Grasso, Khell-Food, Denali Ingredients, Lofoten Marine Oils, Healthspan and
Hadecoup, and the winding-up of Hamé Foods in Russia and sale of the convenience business in Orkla Latvija and the Struer brand. Adjustments were also made for the loss of a distribution
agreement with PepsiCo and Alpro, and the distribution of tea in Orkla India. Following the transition to a new operating model, the split-up of the former Orkla Care business area has entailed
the transfer of the dental health business and adjustments for changes in distribution and production agreements between new portfolio companies.

In 2022, adjustments were also made for the acquisition of Vesterélen Marine Olje, Eastern, NutraQ, New York Pizza, Sigurd Ecklund, Hans Kaspar, Néi Sirius, Cake Décor Limited, For All
Baking Ltd., Ambasador92 and SeaGood Fort Deli. Adjustments have been made for the sale of Credin Russland, the Struer brand, and the water business under the Everest brand in Orkla
Latvija. A structural adjustment was made at business area level for the internal transfer of the Oolannin brand.
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