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Disclaimer

This presentation has been prepared by Orkla ASA (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 6s current views with respect to future ever
Abeli eve, 0O Nexpect, o0 Aanticipate, o0 Aintend, 0 Amay, 0 rf
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

| i mited to the Companydés ability to operate profitabl
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 personds offi ce
directly or indirectly from the use of this document.

6rkla



Welcometo Or k | Gapital Markets Day

Agenda and speakers:

13:00

13:35

14:10

14:45

15:05

15:35

16:10

16:15

Strengthening One Orkla for future growth
Q&A

Winning in local markets
Q&A

Making our Supply Chain a competitive
advantage for Orkla
Q&A

Break

Jotun i a story of growth
Q&A

Improving financial returns
Q&A

Closing remarks

Drinks reception

President & CEO Peter A. Ruzicka
EVP Ann-Beth Freuchen and

EVP Stig Ebert Nilssen

EVP Atle Vidar Nagel Johansen
and EVP Johan Clarin

CEO Jotun, Morten Fon
CFO Jens Bjgrn Staff

President & CEO Peter A. Ruzicka

“orkla



Todayos speakers

Peter A. Ruzicka President & CEO Orkla ASA Morten Fon CEO Jotun

A Joined Orkla in 2014 A President & CEO of Jotun since 2005

A 25 years of experience from the retail sector A Joined Jotun in 1989

A MBA and degree in Business Economics A MBA Finance & Business Administration

Ann-Beth Freuchen EVP & CEO Orkla Foods (Nordics and Baltics) Jens Staff CFO

A Previously held position as CEO Orkla Confectionery & Snacks A Joined Orkla in 2014 as CFO

A Experience from CEO Orkla Confectionery & Snacks Norge, CEO of A Previous position as CFO of Statkraft, and various positions in Statoil,
KiMs Norge, sales and marketing in Nidar and Lilleborg since 1996 including CFO Statoil Norway and Statoil Energy & Retail Europe

A Master of Economics A MBA and degree in Business Economics

Stig E. Nilssen EVP & CEO Orkla Care

A CEO of Axellus (now Orkla Health) since 2006
A Extensive experience from home and personal care and consumer health
A Major in Finance and International Marketing

Atle Vidar Nagel Johansen EVP Supply Chain

A Joined Orkla in 1993

A Previous positions as CEO Orkla Foods and CEO, marketing director
and finance director in several Orkla companies

A Degree in Business & Economics, certified financial analyst

Johan Clarin EVP & CEO Orkla Food Ingredients

A Joined Orkla in 2013 as EVP Supply Chain

A Experience from Sony Mobile Communications, most recently as head of
manufacturing and logistics, based in Beijing, China

A MSc Business Administration

“orkla
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Strengthening One Orkla
for future growth

Peter A. Ruzicka, President & CEO




Vi si on: AnYour

friend in

everyday | ifeo

Providing unique customer and consumer insight into local

markets

The leading Nordic-
based BCG company

A From industrial
conglomerate to
leading BCG
company

A Growth and
efficiency potential
from operating more
as NOne OrKk

Unique local customer
and consumer insight

A #1 or strong #2
brands

A A preferred partner
for the retailers

Market positions in
the range of 30%-
80%

Strong positions in
smaller markets

Broad category
scope to get scale

Resilient market Proven track record of
positions value creation

NOK ~20 billion
returned to
shareholders since
2014

949% total
shareholder return
since 2014

“orkla



Orkla has outperformed Oslo Stock Exchange since 2014

Total return indexed development from 1 January 2014 to 25 October 2018
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—0ORK-NO —Norway Oslo All-Share TR

8 Source: Factset 25 October 2018

25 October 2018

Orkla +94%

Oslo Bgrs All-share
Index +65%
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We continue to create shareholder value i by improving returns
on our existing business and by actively managing our portfolio

Organic growth
>= market

Grow underlying EBIT
U.EBIT %**
>1. 2021
Spp by 20 Generate strong cash flow Deliver
shareholder

value
M&A + Portfolio Improve asset eff|C|ency

Management

Increase dividend

‘
> NOK 2.6 /share* V

NWC / NSV -3pp
by 2021

A
9 *Normally within 50-70% EPS payout ratio;* * Tar get applicable to new reporting unit O0BCG in@rklidng



Going forward we will prioritiseé

Short-term: strengthening One Orkla Mid- to long-term: Accelerate growth
AReduce portfolio complexity AAccelerate growth

Almprove price management A Simplify and standardise processes
AGrow in new channels through one common ERP

Alnvest in future growth
AReduce cost and complexity in all
parts of the value chain




éto deli ver margin I mprovement e

G Reduce SKU e Improve price
complexity management

& »

Prioritise Select

resources exits

s =y |
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éand continue to strengthen our

Winning with strong local brands and
consumer insighté éwhil e

driving
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Our markets are changing and we are adapting

Lower growth in grocery channel

AN .

\ y
B OB
[ ) [ ) e o e o

Smaller players and PL take share of
growth

Digital transformation

Use of digital technology to remake a process to
become more efficient or effective

Change in consumer preferences

Health & well-being
Convenience
Taste and indulgence
Sustainability

olf
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channels/markets

Accelerate growth in other

Continue to strengthen our
position with local brands

Use digitalization as a way
- to increase our
I ™ - C

Optimizd competitiveness

| ViLL ,L Use local consumer insight

| 7

to respond to consumer
trends

“orkla



Sustainability 1 s critical for

NUTRITION & SAFE SUSTAINABLE ENVIRONMENTAL CARE FOR PEOPLE
WELLNESS PRODUCTS SOURCING ENGAGEMENT & SOCIETY
Make healthy living Be prepared to handle Deliver products with Innovate to save Be the change we
easier emerging risks SUSta":ap'el raw the environment want to see
materials

» RIGHT ¢, *’

.-u—.——
Smageoot

f%&& o <me\ R&

MOLLERS
TRAN,.-

ZZ4L

A
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éand good for responsible and p

Deliver sustainable Make healthy living Innovate to save the
products easier environment

) )

Jeans i e cx et

B

13
tes

ANO
A @

ENGAGE Aim for Aim for .
for healthy oceans 100% 100% DOUBLE 15% INSPIRE INNOVATE Food waste FOSASIrITI]_ fgrREE
and sustainable recyclable sustainable raw products & services less t0 a healthier products and 50% =
fishing resources packaging materials contributing to salt & sugar in lifestyle processes energy

health and wellness  our products

A
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Higher-growth categories, channels and geographies are our
M&A and portfolio growth priority

Current portfolio Growth priorities

16

Category

Channel

Grocery

Industry
ialized
HoReCa

4
S
(@)
o
X

Ll

Spec-

Geography

o
Europe

| Other |
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reach our target s,

Organic growth
>= market

U.EBIT %**
>1.5pp by 2021

M&A + Portfolio
Management

el

%

NWC / NSV -3pp
by 2021

A Balance scale benefits vs. tailoring to
the local consumer

A Manage the shift in channels

A Develop our portfolio to become even
more sustainable and future-proof

A Win the war for talent

"Orkla
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Winning in local markets

Stig Ebert Nilssen, EVP & CEO Orkla Care

Ann-Beth Freuchen, EVP & CEO Orkla Foods
(Nordics & Baltics)
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Winning in local markets

Point of departure:
A local champion with strong
brands and solid market positions

Growing the platform:
Winning with Or k | umig|se
business model
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Point of departure

Point of departure:
A local champion with strong
brands and solid market positions

"Orkla



We have built strong brands based on local consumer
insights throughoutgener ati onsé

@ SRYDBISLADS F \\@ . —
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éwe have resilient mar ket posit
positions in > 50 % of our categories

Example of market positions and brands in the grocery channel:

Norway Sweden Finland Denmark Estonia Latvia

Snacks  #2 #1 #1 #2 -3 #1

it O
PAFFEL}
g

Health
supplements




é and we adheeewee scale through our broad category

rangee
Ingredients

Orkla Foods Orkla Confectionery 4 Care
& Snacks
) - N‘\» ) 1 ' N ,—:l 3;

Lano
1. Ready meals 1. Snacks L, EElln L Margarlne_
) : supplements 2. Ice cream ingr.
2. Pizza 2. Confectionery
o 2. Personal Care 3. Improvers &
3. Taste enhancers 3. Biscuits :
3. Home Care mixes

23 "Orkla
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Our One Orkla model combines local consumer preferences
with scale

A Strong local presence creates unique consumer insights -

Local A Tailor products to local needs L TS
tailoring to P I GULASOVA 3
consumer
preferences A Ability to tailor products to local customers

A Flexibility in the value chain

Country / market scale: Category scale:
Scale A Sales / go-to-market A R&D / Innovations
HErEis Ae A Marketing: Media and A Optimise procurement
One Orkla data / precision marketing and production

A Logistics and
warehousing

"Orkla



Our market growth rates are still modesté .

Growth in grocery retail value, year-on-year %

2016 2017 H1 2018
Nordics 1.5% 1.8% 2.2%

Baltics 1.3% 3.0% 3.2%

CEE

0 0] 0
(Orkl abés ma 33'?/0 4.9% 3.9%

A Modest growth rates in grocery retail
A Higher growth rates in other channels

AEsti mated mar ket growth for Orklads cat ec

Source: Orklabds estimate based on Nielsen data <A
25 CEE: Czech Republic, Slovakia, Poland, Austria and Romania Orkla
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é but wencreasiag growth and extracting further
synergies by focusing more on nearby European markets

BCG Revenues by geographical area

et 4% A Acquisition of consumer companies in the
Baltics and Central Europe

[q&,

<l ALLIAO Hamwee

A Higher underlying growth rates in Eastern
Europe and India

A Strong focus on increasing sales in
international markets

2014 2017

I Nordics M Rest of Europe

I Baltics Rest of the world
rkla

0\»
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Growing the platform

Growing the platform:
Winning with Or k | umig|se
business model

Wity




Our unique business model is our competitive advantage

28

Accelerate growth in other
channels/ markets

Continue to strengthen our position with
local brands

Use local consumer insight to respond to
consumer trends

Use digitalisation as a way to increase our
competitiveness

Winning with One Orkla

Growing
In local
markets

“orkla



oWe will increase exposure to faster growing markets and
channels

International sales E-commerce Out-of-home

Jordan+ GYierossisen com &a

.

MOLLERS ¢ : ’
ESTABLISHED 185/ \ N /Q‘\ go rm S
BARNQ(’“‘\(,
A Launched international A Higher market share A Increased exposure
sales department online than offline towards attractive
market growth rates
A Focusing on European A Online penetration is
markets and Asia growing A Transfer our core
competences into new
channels

29 “Orkla
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Taking Mollers international = 84% growth in sales

500 1~

400 -

300 A

200

100

0

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 RTM

30

Revenues (NOK million)

Distributed to

20 countries

P
.

MOLLERS

N2

+84% +7%

from export sales in home markets

A
‘Orkla



Using online to expand into new channels and creating a
convenient service

Project ABare Bra Mato
- A custom food concept for kindergartens i enabled as a digital service

 bare \' /
(‘ﬁ% /( Hjem Oppskrifter Kunnskap &inspirasjon Slikfungererdet Omoss Kundeservice Q Logginn Komigang!

"Orkla
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TR m et
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Abba Risiceutti
Bixit| | Py

Our 300 local brands are our biggest competitive
advantage

Using strong local brands as an Stretching brands to new categories
endorser

where the brand essence is relevant

. Solidox

=N W

"Orkla



\B

= Leveraging consumer trends to grow our portfolio
and keep our brands relevant

Meeting
consumer trends

with strong
local brands

DIGITAL
TRANSFORMATION

33 "Orkla
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0

e99

MED KREMET
MELKEFYLL
_ ’Q

Meeting
consumer trends
with strong
local brands

DIGITAL
TRANSFORMATION

"Orkla



UE

Leveraging the AConvenienceo tr

Meeting
consumer trends

with strong
local brands

DIGITAL
TRANSFORMATION

35 "Orkla
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Leveraging t he AbHe anlgtoh tarnedn dwe | |

Meeting
consumer trends

with strong
local brands

DIGITAL
TRANSFORMATION

~

rkla

o\?
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Meeting
consumer trends

with strong
local brands

DIGITAL
TRANSFORMATION

L1 St tusetay: z209

ndul

3
‘Orkla



“Naturlic i1 s a good example of a bra
capitalise on consumer trends across categories

Solid growth for Naturlio

Drinks Spread- Dinners Ice
ables cream
Naturld t ur nover
B

AU,
QKOLOGISy st -

KOKOS

.....

4 o L
A LACOTTO NATURL -

jjl

2014 2015 2016 2017 2018E

DI

0s
NATURLIP ¢ Plant-based « Convenience v  Sustainability  Taste

3 Source: Naturlid, Orkla Food Ingredients "orkla



Interacting with our consumers and creating engagement

Communicating to and with the é and using scale in local consumer data
consumer s é and insight

Halloween-
verksted

Vi lanserer Grandiosa med smakfulle kjottboller krydret med hvitiek og chili

Legg igjen en kommentar for & vasre med i trekningen av en kartong med
Grandiosa Kjottboller!

oY Like (D comment £ share

Utilising our size as the largest Nordic based BCG-company to win in the digital world

A
39 ‘Orkla



9 n | aunklatd nge fiused digit al l(lal'h
connect with the consumer and develop better products

Bringing consumers into the Getting honest consumer
product development process: feedback:

klar ar © - Folger
March 12 at 6:04pm

Wdar Vi saker kjokkenspray-testere!
{12, ford s3 mange av dere har etterspurt
kjekkenspray, jobber vi med det nd Takk!)

Using social media to get
valuable consumer insight:

Atter ett produkt fra klar som jeg forelsket meg i @

Har du lyst til § teste den far den kommer
til hasten?

1.Ga inn pé Facebookgruppa vir *Vi som
er Klar for en grannere hverdag" (ink i bio).

2. Les mer i gruppa, og meld interesse, s
skal 30 stk f3 teste.

3. Testeme fir kjokkenspeayen i posten, og
alt v trenger er zrlige 0g konstruktive
tilbakemeldinger, s3 den blir s3 bra som
mulig ndr den kommer til butikkhyllene. @

#idardag #klarkjokkenspeay #farstemann

Anne Marheim Staren created a poll.
Q Admin - May 15

Vi vurderer flere Klar-varianter, og har noen spgrsmal til dere. Stem her, og

utdyp gjerne i kommentarfeltet. Det kommer tre polls, s& svar gjerne pa alle

tre. @

Sparsmal 1:

Kdar @annumarson Det var under 30 st
. o o Hvis det kommer en Klar handkrem og en Klar bedylotion: Ville du @nsket
;M"O med eller uten duft?
Kom med innspill pa duft, og legg gjerne igjen en kommentar om du har
meninger og innspill.
0 Klar handkrem med duft @ Q @
. Vil veldig gjerne teste & beste produktene jeg/vi O Dusjsape @ @ 9
har hatt i huset ! -
Ao By = 1 O [ Klar bodylotion med duft @ e @

) Klar bodylotion uten duft ai o Q +33
[0 Klar handkrem uten duft a|@ . 31

't Jeg er kjempeklar, sa fantastisk at dere lytter
til oss forbrukere og utvikler nye produkter som star hgyt pa

onskelista
Like - Reply - 1w o 1 2 More Options
E Sa fantastisk brall |, Har ventet pa @ O Thea Cecilie Dahl Helgeland and 10 others 41 Comments
kjokkenspray siden jeg kjspte det ferste produktet fra dere- na
bruker vi kun produktene deres ¢”
Like - Reolv - 1w O
A

40 "Orkla



Creating value with Or k | baugirseess model

Adapting to local taste in Jams Standardising packaging in Home Care

Managing complexity based on consumer preferences:
Do local tailoring when it matters to the consumer

41 "Orkla



Our unique business model is our competitive advantage

42

Accelerate growth in other
channels/ markets

Continue to strengthen our position with
local brands

Use local consumer insight to respond to
consumer trends

Use digitalisation as a way to increase our
competitiveness

Winning with One Orkla

Growing
In local
markets

“orkla
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Making our Supply Chain a
competitive advantage for Orkla

i through a cost efficient and flexible
Infrastructure

Atle Vidar Nagel Johansen, EVP Supply Chain
Johan Clarin, EVP & CEO Orkla Food Ingredients
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Making Supply Chain a competitive advantage for Orkla when combining
cost and flexibility

[£

Further simplification and

harmonization

Accelerate
purchasing savings

Continued cost

Improvement agenda

Substantially improve our net
working capital position

Strengthen and digitize our
Supply Chain capabilities

Build a responsible and
sustainable Supply Chain

Through a cost efficient and flexible

infrastructure

“orkla
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A lot has been achieved since we started out on our One Orkla journey

for Supply Chain, but more remains to be done

Pre 2016
I Point of departure i

A Unclear strategic direction
for Supply Chain

A Variation in performance

A Limited cross sourcing and
cooperation

A Siloed capabilities

A Launch of Optimized
model

)

2016-2018
I Moving to base camp 1

A Step-change in footprint
reduction and continuous
improvements

A Supply Chain
improvements as One
Orkla

A Establishing joint Supply
Chain capabilities

)

2019 A

I Climbing up and forward 1

A Simplification and
harmonization

A Further leveraging of One
Orkla

A Resource and capital
optimization

A Joint IT & digitalization
capabilities

“orkla



Orkla Supply Chain in figures

8o 98 4.0

million percent times / year
CONSUMER UNITS DELIVERED ON TIME INVENTORY
PRODUCED DAILY TURNOVER
SUPPLY CHAIN COST BASE
EMPLOYEES FACTORIES (BNOK)

11,000 103 ~27

’ﬁrkla



Orkla Supply Chain with great cost improvement potential

Supply Chain 1 A significant share of Or k | ca<it base

Cost base 2017 (BNOK)

Material Conversion Distribution Other SC Total SC Non SC Total
cost cost cost cost cost cost costs

“orkla



C_ I 1. Further simplification and harmonization
I —

We have delivered substantial cost synergies through consolidation of

our logistics operations

Reduction of distribution centers and
logistics service providers

A Distribution Centers consolidated from 31 in
2016 to currently 2571 we target 22 by 2021

A From 2016 to 2018 the number of external
warehouse suppliers consolidated from 8 to 4

<>

2016 2018 2021 2016 2018
Distribution Logistic service
centers providers

48

Case study: Logistics operations in Finland

A Consolidation of distribution centers main
driver for streamlined logistics and increased
efficiency

A New logistics flows implemented and joint
governance for operations established

A Strong financial effects (full effect by 2022):

Distribution
Centers
Vd
u 2. 21 m
Annual o
EBIT effect ()
([
® O
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C_ 1 1. Further simplification and harmonization

Continued progress in our footprint programme resulting in significantly
Increased revenue per factory

Revenue per factory

B Number of factories
—&— Annual revenue per factory (MNOK)
@& Number of decided closures

Pre
2014

M

2014 2015 2016 2017 2018

Comments on progress

Including

closures!?

A Maintained focus on the
1-1-1 strategy (targeting one
factory per category per
technology per geography)

A Simplify, harmonize and
develop Centers of
Excellence to prepare for
future growth

A Improved overall equipment
effectiveness with lower
capex (over time)

A Programme progressing at
historically high pace

A Improved ability to integrate
acquired companies

49 1. Assuming all factory closures decided are implemented 2. Including pro forma revenue for acquired companies @I’klﬂ



C_ 1 1. Further simplification and harmonization
I —

1-1-1 strategy deployment starts to show
Meals case in Romania

results as exemplified by Ready

We have closed the Caracal factory and moved paté
and ready meal volumes to the Covasna factory

13,000 t
27 #SKU:s

existing Orkla
3,000t site part of
121 of 202 #SKU:s OFI

Caracal, Hame
acquisition; part of

50

Achievement

A SKU harmonization and simplification

A Significantly increased utilisation of
receiving factory, sharing infrastructure
cost with the mustard and ketchup
plants

A Possibility to share product development
team between several product
categories

A Strong financial effects (MNOK):

38 10

Annual Investments and one
EBIT effect time charges
Annual Net Present

capex reduction Value

“orkla



