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Business areas

Ork_la Orkla Orkla Orkla Orkla
Confectionery Home & ) Food
International : Investments
& Snacks Personal Ingredients
Granges

ocoBbHi

Hydro Power

Financial Investments

Operating
revenues:
9.797

EBITA:
1.275

Operating
revenues:
4.784

EBITA:
682

Operating
revenues:
4.770

EBITA:
823

Operating
revenues:
2.644

EBITA:
-86

Operating
revenues:
5.998

EBITA:
288

Real Estate

Sapa JV (50%)

Jotun (42.5%)

2013; NOK million

Corporate Centre and Group Functions
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Agenda

Strategic direction and financial targets
Branded Consumer Goods

Orkla Investments
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3 phases of Orkla’s history

Revenues BCG: NOK billions

1986 — 2003
Consolidating Norwegian and Nordic BCG Industry

2009 - 2013
Focus on BCG

e 2004 - 2008

Broader focus

40
1986/91 — Consolidating the Norwegian BCG sector 2012 — Acquisition of Jordan
35 W ﬂ_ﬂb% wes *vet hvordan *
— Acquisition of Rieber
@ R 2012 — Acquisiti f Rieb
1994/97 — Consolidating the Nordic BCG sector
= D@
procordia  Abba  yooiimy
25 2000 — Establishing Carlsberg Breweries (40% ownership)
Giskely
20 2001 — Acquisition of Berlingske
15
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Orkla’s transformation

2011 2012-2013 2014-2016
New strategic ) Major structural > Operational focus
direction to become a actions and finalize
focused BCG company executed to organizational
implement strategy changes
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Competitive advantage: broad portfolio of brands with strong
market positions in stable Nordic markets
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http://www.felix.ee/

Strong local market positions and opportunities to grow further

Examples EIE E E _ﬁ
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7 Source: AC Nielsen, retail market share RTM per Q1-14



Leading local brands in Norway compete well with Global brands

Market shares

Orkla Foods Norge Dr. Oetker

‘vtenaa)
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8 Source: AC Nielsen; Frozen pizza and fabric cleaner RTM as of week 4 2014 : Orkla


http://www.stabburet.no/big-one
http://www.stabburet.no/pizza/originale-milano
http://www.arielnorge.no/Produkter/Arielvaskepulver

Leading local brands in Sweden

Market shares

Orkla Foods Sveric__:Je
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9 Source: AC Nielsen; Ketchup RTM as of week 14 2014, Biscuits RTM as per Q1 2014




Leading local brands in Denmark

Market shares

Orkla C&S Danmark Frito-Lay

Denmark

10 source: Nielsen Chips RTM as per Q1 2014 "Orkla


http://www.kims.dk/da/vores-produkter/kartoffel-chips/naturchips-med-havsalt/
http://www.kims.dk/da/vores-produkter/chips/sour-cream-onion/
http://www.kims.dk/da/vores-produkter/noedder/originale-amerikanske-peanuts/

Competitive advantage: largest BCG company in Nordics, unigue
consumer insight, important partner to the trade

Estimated revenues in the Nordics?

Nordic
revenue
_ %ﬁg  Findus)
?‘mlmiinnm m NH"“""
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Orkla @D s Gy @ U L », o, 2 Celupiste PoG

ILLUSTRATIVE

- Local focus
- Global focus

A
11 1. Based on 2011 figures. Orkla Branded Consumer Goods incl. Jordan, Rieber and Orkla Food Ingredients in the Nordics ©rk|0



No change in

strategy but focus on improving operation

Strategy

» Future growth and value creation from a focused Nordic based BCG company
» Focus on organic growth as the key long-term value driver
» Going from a very decentralized model to a more optimized model

» Leveraging on our substantial local size, skills and insights

Operational

focus

» Deliver on initiated and ongoing structural processes

« Focus on activities that drive organic growth and improve margins
— Strong innovation programmes
— More cross-market initiatives
— Increasing sales force effectiveness
— Building relations with our customers

* Optimizing production structure

12
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Operational focus:
Deliver on initiated and ongoing structural processes

Orkla Foods Orkla Contectionery & Orkla Home & Personal
Snacks

A A A A e 3 e - =
‘Orkla  "Orkla  “Orkla  "Orkla  “Orkla | "orkia (8 'Orkla flichorg  flithorg | avellus cpuser “Orkla

Confectionery Confectionery
FoodsNorge Foods Sverige fooasbanmary Feods Finiand &Snacks Norge &Snacks Sverige 8 Snacks Finlana Exatesjonel House Care
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Frodinge CHIPS

Abba Seafood =
Denmark
procordia
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http://www.kims.dk/da/forsiden/

Operational focus:
Stronger innovations from the restructured units

Competence and technology

Brands across Confectionery & Snacks o
in Rieber & Sgn + Stabburet

f ) W
Kokkeklar

BLOMKALSUPPE

<

O\_,

14 rkla



Operational focus:
Improved packaging drives growth

Example: Nora Jam in Norway (consumer value NOK million)

450
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50

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

15 Source: Internal estimates -@rkla



Operational focus:
Rolling out successful launches across countries

Same product — different brand

Innovation in Sweden
30% growth per year after a
Abba successful release in 2011
[ 4
Middagsklart! -

Successful in Denmark
After 2 months it is the
2"d biggest sauce SKU
in the market

Launched in Finland
Q1 2014

16
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Operational focus:
Building relations with customers based on common interests

17 ‘Orkla



Operational focus:
Optimizing production structure

Overview of Nordic and Baltic BCG production structure

<

rkla
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Financial targets announced at Investor Day 2013

EBIT EBIT Organic Organic

(adjusted) (adjusted) revenue revenue

margin margin growth growth

2013 2015/2016 2013 From 2016
Orkla Foods 13.0% >15.0% -4.2% 2-3%
Orkla Confectionery & 14.3% > 16.5% 3.1% 2-4%
Snacks

Orkia Fome & 17.1% > 17.5% -1.5% 3-5%

Personal

19 “Orkla



Allocation of capital and dividend policy

Grow BCG in the Nordics organically, and through add-on investments

Strong balance sheet and financial flexibility

Remain an Investment Grade company (NIBD below 2.5-3*EBITDA)

Maintain dividend at NOK 2.50 per share during transition period

20 ‘Orkla
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Stable markets with wealthy consumers

GDP growing at a stronger/faster rate than Europe... ... and consumer spending in Orkla’s core categories
is high

Real GDP; annual change in % Il Norway Average monthly consumer spending on food, grocery &

I sweden personal care; 2013

B Denmark

Finland €
% M Euro Area
3 29 793 28 28 Norway 587
2
1 Denmark 438
0
Sweden 351
-1
-2
2011 2012 2013 2014 Europe 328
(projections) (average)

22 Source: IMF World Economic Outlook May 2014; Nielsen 2013 \/OI'kkJ



The Nordic Consumer Goods Champion

Proven track record in creating value

Strong local market positions and opportunities to grow further

Local scale is the core of our strategy — Orkla is the largest BCG company in the Nordics

Stable markets with wealthy consumers

23 ‘Orkla



Overview of Branded Consumer Goods

Net sales by geographical area 2013
Proforma incl. Rieber:

Czech Rep. 204
India E%
Baltics 3%

4%

Russia

5%
Finland

Denmark Sweden

24

Revenues EBITA
Business unit 2013 margin

Foods

Confectionery & Snacks
Home & Personal
International

Food Ingredients

Branded Consumer Goods

9,797
4,784
4,770
2,644
5,998

27,731

13.0%
14.2%
17.3%
-3.3%

4.8%

10.8%

Note: Rieber consolidated in Orkla Foods and Orkla International from 1 May 2013

A
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Branded Consumer Goods

Gross margin RTM EBIT (adjusted) Cash conversion?

3,300 - 100% 99%

31%
87%
3,000 - 28%
2,700 -
2,400 -
2,100 -
1,800 A

1,500
2011 2012 2013 Q4 Q4 Q4 Q4 Q4 2010 2011 2012 2013

2008 2009 2010 2011 2012

32%
30%

25 1. Cash flow from operations / EBIT (adjusted) 6I'k|0



Organic sales growth! 2009 — 2013

3.7%

1-9% 1.7%

-0.1%

-2.8%

2009 2010 2011 2012 2013

¥
26 1. BCG, Adjusted for acquired and divested companies, currency translation effects and contract production to the process chemicstry industry. ' Ol'kld



Strong local brand positions, high margin level in the Nordics

EBITA %

20 A

- \
18 >7‘\ Home & Personal
16 4 \ 2
Confectionery & Snacks

14 L \
Foods

12 A 12
BCG average

1

10 A

o—~—— Food Ingredients

2008 2009 2010 2011 2012 2013
International

27 Presented ex. contract production to the process chemicstry industry. -@rqu
2presented without Bakers (divested in January 2012).



Solid cash flow over time

3,269
2,964 2,785

2,154

2,351 207

2008 2009 2010 2011 2012 2013

28  *Cash flow from operations before tax / EBITA -@rkla

Cash
conversion*




Consolidated Nordic retail markets

Others

Rema 1000

Coop

Rema 1000
Others

SuperGros
Coop

Dansk Supermarked

29 | Source: AC Nielsen (NO, SE and FI), Retail Institute (DK)

NorgesGruppen

Bergendahls

Others

Axfood

Ica

Lidl
Others

Suomen Lahikauppa
8%

Coop

Kesko
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Private label is growing, but slowly

Private Label market shares in the grocery trade

2009
B 2013

31% 33%
24%

b .

27%
22%  22% g
18%
11% 13% .
Norway Sweden Denmark
| . I N I
. I N I

Finland Europe (2009

and 2012)!

30 1 Europe — Belgium, France, Germany, Italy, Netherlands, Spain, UK; Source: AC Nielsen X Orkla



Diversed exposure to raw materials

10 Largest raw material groups

Vegetable oll

Flour, grain and bakery

Meat

Fish

Sugar

Milk products

Fruit and berry

Cocoa and chocolate

Nuts

Cheese

31

FAO Food price index (April 2014)
200 -

150 A

100 -

50

2006 2007 2008 2009 2010 2011 2012 2013 2014
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A broad portfolio with ~80% of revenues from Norway & Sweden
Revenues 2013, proforma incl. Rieber for the full year: NOK 11 billion

Geographical Sales Category
sales split 2013 channel sales split sales split 2013
2013
Meals: ready,
Baltics Other Out-of-home canned,dry, Sauces
Finland components

15% 13%

Denmark
Pizza

Norway

Other 14%

Sweden 31%

Bread
topping
Jam Desserts/
Grocery Seafood  snacks

<\

O‘\,

33 rkla



Orkla Foods

Organic sales growtht

RTM EBIT (adjusted) (NOK million)

EBIT margin (adjusted)

2.4%

0.5%

-0.9%

-1.9%

2009 2010 2011 2012

/w/l

1400 143% 14.4%

“‘\ |||| |||| |

2010 2011 2012 2013

N7
34 1. Adjusted for acquired and divested companies and currency translation effects. Divested bakery business excluded for all years 'Orkla



Orkla Foods

Gross margin Cash conversion?
33% 86% 84%
31% 79%
29% I I I
2011 2012 2013 2011 2012 2013

35 1. Cash flow from operations / EBIT (adjusted). @I’kld



Strong #1 brands with long heritage

TORD, Koot 1904 Abba Risifeutti

-
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http://www.felix.ee/

#1 market positions in Norway

Market share Position Orkla vs. multinationals
0
Soups dry 97% e
Ketchup 20%
Casseroles 95% e
Orkla Foods Heinz
Sauces dry 87% e 77%
i 0,
Frozen pizza 77% e Pizza . 17%
Ketchup 77%
Orkla Foods  Dr. Oetker
47%
Sweet spread 68% e
Jam 53% e Dressings . 8%
Dressings 47% @ Orkla Foods Peppes
87% Pizza
Fish spread 43% e
Sauces dry 11%
Liverpate 42%

Orkla Foods Unilever

37 Source: AC Nielsen grocery market shares, RTM as of week 4 2014 6I'k|CI



#1 market positions in Sweden

Market share
Cheese cake 89%
Frozen oven bases 88%
Dessert mix 80%
Pie 78%
Caviar spread 7%
Beetroot 77%
Juice 72%
Mashed potatoes 71%
Fruit sauce 68%
Herring and anchovies 64%
Frozen meatballs 64%
Pickled cucumber 62%
Fruit pie 60%
Ketchup 56%

38 Source: AC Nielsen grocery market shares, RTM as of week 12 2014

Position

Orkla vs. multinationals

56%
35%
Ketchup
Orkla Foods Heinz
37%
. 28%
Pizza
Orkla Foods Dr. Oetker
38%
0,
Dressing 1%
Orkla Foods Eriks Saser

A
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i

Solid market positions in Denmark and Finland

Market share Position Market share Position

Fresh pasta 44%  @ZB»  Herring and anchovy 56% @D
w @ e -
Ketchup 36% @D Ketchup 34% @ED
Salad spread 21%  EEW» Frozen pizza 34% €I
Side salad 16% @& Dillutables 2% @EEID

39 Source: AC Nielsen grocery market shares, RTM as of week 12 2014 6I'k|CI
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Orkla Confectionery & Snacks

Organic sales growtht

RTM EBIT (adjusted) (NOK million)

EBIT margin (adjusted)

2.5%

1.8%
1.4%

0.5%

2009 2010 2011 2012

-3.1%

2013

900 A
800 ~
700 A
600 ~
500 ~
400 -
300 ~
200 A

100 A

0

Q4
2009

Q4
2010

Q4
2011

Q4
2012

41 1. Adjusted for acquired and divested companies and currency translation effects.

Q4
2013

17.8%  18.0%
159y, 16:4%
I I |
2009 2010 2011 2012 2013

“orkla



Orkla Confectionery & Snacks

Gross margin Cash conversion?
36% 36% 350 100%
I I I 90% 90%
2011 2012 2013 2011 2012 2013

42 1. Cash flow from operations / EBIT (adjusted). \/Oflel



One of the largest Nordic confectionery & snacks companies
Net revenue 2013: NOK 4.8 billion

Confectionery Snacks Biscuits

<¢.? e

- TR
A ’
. ’ a
f\b " —— S
NOK 1.7 bn. (35%) NOK 2.2 bn. (46 %) NOK 0.9 bn. (19%)
* Chocolate confectionery » Potato chips « Sweet biscuits
« Sugar confectionery * Cheese snacks « Savory / food biscuits
 Pastilles & chewing gum * Nuts

Special snacks

43 "Orkla



Norway and Sweden are the largest markets

Revenues (NOK hillion) per company and share of total Orkla C&S revenues

=S \OK 1.9 bn. (39%) ﬁ NOK 0.8 bn. (18%)

o D i =

NOK 1.1 bn. (23%) & NOK 0.3 bn. (6%)
3 @

D sy NOK 0.6 bn. (12%) AN \OK 0.1 bn. (2%)
KiMS; Adazy
= -

44 @rkla



Local # 1 brands with long heritage — over 90 years

Top 5 brands (revenues) per category

i Confectionery

Stratos (1936)

* # 2 milk chocolate in NO

(Sfﬂéﬂl) (1988)

. Umque sweet & salty combination

« Traditional sugar confectionery in NO

Snacks

s 1ooe

e # 1 snacks brand in DK, # 2 in NO

@ (1967)

e # 1 snacks brand in SE

\....mmp (1968)

. tnul(

. # t 1 cheese snack in SE & NO

W (1957)

e #1 nut brand in NO

@/ (1970)

 #1 snacks brand in FIN

& ¥ Biscuits

(1963)

e #1 biscuit brand in SE

e D) (1968)

» Leading filled biscuit in SE

(1984)

» Family favorite cookie in NO

 Bixit fEE

e # 1 oat cookie in NO

@ (2002)

g@—

e Local chocolate cookie favorite

45
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Strong positions... but competition is increasing

Market share vs. nearest competitor and PL (largest markets)

:
é 29 % 36 % (Mondelez) 2%
SE 35 % 18 % (Estrella) 23 %
[ > e DK (KiMs) 44 % 8 % (Lays) 25 %
(@)
:Dg ==— NO 27 % 33 % (Maarud) 12 %
il JSt SE 37 % 8 % (Mondelez) 20 %
=
.g yo=— NO 51 % 20 % (Mondelez) 8 %

46 | Note: Value share RTM per Q1 2014
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Large categories with sales mainly in the Nordic market

Reported revenues in 2013: MNOK 4770

Geographical sales split:

Other

Finland Norway

Denmark

Sweden 9%

48 *Sales in the retail channel in 2013 amounted to MNOK 3514.

Retail sales* split by category:

Personal Care

Home Care

Painting tools
Health

15%

Textiles

<
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Orkla Home & Personal

Organic sales growtht

RTM EBIT (adjusted) (NOK million)

EBIT margin (adjusted)

4.8%
1.1%  1.0%

-1.4% -1.5%

2009 2010 2011 2012 2013

900

800

700

600

500

Q4 Q4 Q4 Q4 Q4
2009 2010 2011 2012 2013

49 1. Adjusted for acquired and divested companies and currency translation effects.
2. Adjusted for contract production to the process chemistry industry.

19.4% 19.5%

0
16.7% 17.4% 17.3%

18.1% 2 18.4%?2

2009 2010 2011 2012

2013

"Orkla



Orkla Home & Personal

Gross margin Cash conversion?

51%

117%

50% 499
98%
88% I

2011 2012 2013 2011 2012 2013

50 1. Cash flow from operations / EBIT (adjusted). \/Oflel



#1 positions in all product categories

 Stable markets * High margins
 Strong brand loyalty  Strong Nordic purchasing power

Personal Care Home Care Health Textiles

<

51
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Strong Nordic platforms for future growth

Personal Care Home Care Health Textiles
Sales * Grocery » Grocery » Grocery » Grocery
channels: * Pharmacy * B2B * Pharmacy
* Home improvement * Health shops
retailers *DTC
» Convenience
* Sport / Fitness
* B2B
Home ] M I . II----- H]EE I .
markets: NI Himm N = mimm B N HiEE | .
'I- =
lillpbogl | : QQ( l
Companies: @% axellus CP Group
Jordan+
52 ‘Orkla



#1 local brands with long heritage — going back 150 years

(’«. \\-fu“-«?—m
\ Blenda)
4 \ Sensitive
%y —
s soor
N S s R sepiie o
N .

Mollers (1854) Dr. Greve (1899) Blenda (1935)
e | @
\ L
;- H
Lano (1936) Zalo (1952) Pierre Robert (1956)

Gerimax N’

Jif (1977) Gerimax (1981) Nutrilett (1989) Maxim (1991) Define (2001)

A
53 ‘Orkla



Unique home and personal care #1 positions in Norway

Total market

Market share growth Orkla vs Competition
Home Care
Home Care 70% (+0.4 %-p) +3.0%
Fabrics cleaner 79% (+0.4 %-p) +3.8% Il Orkia, Lilleborg (70%)
| . . 3.1% Colgate Palmolive (5%)
- +3.
Cleaners 62% (+1.0 %-p) 0 B PG (3%)
Dishwash 79% (-3.3 %-p) +1.8% B unilever (3%)
Fabrics cond. 62% (+5.9 %-p) +3.0% Bl Private Label (9%)

B Other (10%)

Personal Care

43% (+0,4 %-p) +1.9% Personal Care
I Orkia, Lilleborg (43%)

Oral Care 42%(+0.1 %-p) +2.9%
Colgate Palmolive (20%)
Skin Cleansing 45% (-2.1%-p) +4.9% | e (5%)
Hair Care 42% (+3.3 %-p) -1.1% B Unilever (2%)
_ B L Oréal (9%)
Skin Care 33% (-0.8 %-p) +0.1% B Beiersdorf (5%)
Deodorants 56% (+0.1 %-p) +3.0% % Private Label (2%)

NN Other (14%)
54  Source: AC Nielsen (grocery) 52 weeks RTM MAR2014 Orkla



#1 market positions in food supplements

Total market
Market share growth Orkla vs Competition

Scandinavia

Scandinavia

39% (+0.4 %-p) +2.0%

[l Orkla, Axellus (39 %)

Norway 77% (+0.3 %-p) -0.4% Midsona (12%)
[l Cederroth (8%)
Denmark 32% (0.0 %-p) +1.7% I Private Label (4%)
0,
Sweden 21% (+2.0 %-p) +4.1% B Other (37%)

S follett

-‘{—\7
lfnax:m_ )
; s arren i |
| e—_ Recovery =
bjernergy e Drink E

 VITAMINER | HVER BIORN —

mﬁ;ﬂ
Uten sukker
—iw

~E— —

250mMLe

55 Source: AC Nielsen per Week 16/2014 (NO) and 12/2014 (SE/DK)
Retail, Matas, and Discount for Denmark, Grocery for Norway and Grocery and Pharmacy for Sweden. All figures are RTM.




Strong grocery positions in textiles

Market shares Norway

m Pierre Robert Group (76.9%)
Janus (5.8%)

B Rema, Millim (PL) (4.8%)

® Springhill Textiles (4.2%)

® Other (8.3%)

Change own market share: -0.7 %-p
Total market growth: -2.3%

Market shares Sweden

I Orkla, Pierre Robert Group (30.0%)
ICA, My Wear (PL) (41.3%)

Il Springhill (13.2%)

Il Other (12.6%)

I Retailers Europé (2.0%)

B Triumph (0.9%)

Change own market share: N/A
Total market growth: N/A

56 Source: AC Nielsen Norway and Sweden RTM 20. April 2014
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#1 Nordic market positions in House Care

Total market
Market share growth Orkla vs Competition

House Care Nordics

Nordics 56% (+0 %-p) +4 %
Orkla HC (56%
Norway 76% (+0 %-p) +4% [ i (56%)
Flugger / Stiwex (10%)
Sweden 52% (+1%) +4% Il Alfort & Cronholm (6%)
Denmark 63% (+1%) +4% B QPT (5%)
. Bl Sokeva (5%)
Finland 35% (+1%) 0%

B Private Label (11%)
&2 Other (7%)

57  Source: Orkla estimates ‘ '6rkld
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Orkla International

Organic sales growth?

Russia: India:

7% 21%

18% 18%

1% 1%
0%

-6%
2009 2010 2011 2012 2013

2009 2010 2011 2012 2013

A
39 1. Adjusted for acquired and divested companies and currency translation effects. ©fk|0



Orkla International

EBITA margin
Russia: India:
4,4% 9.3%

2009 2010 2011 2012

60

-11,7%

2013

2009

2010

2011

2012

2013

A
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Orkla International

Gross margin Cash flow from operations

21%

19% 20%

-1
2011 2012 2013 °0

2011 2012 2013

61 “Orkla



BCG activities outside Nordic

Baltic Baltic defined as home market (Nordic)

Sales process ongoing for Delecta in Poland

Eastern-Europe

Russia Sale process ongoing

MTR is value accretive
Represents optionality for Orkla longer term

62

"Orkla
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Orkla Food Ingredients

Organic sales growtht RTM EBIT (adjusted) (NOK million) EBIT margin (adjusted)
9.1% 5.8%  5.8%
300 A
4.8%
41%  41%
3.7%
200
2.1%

'
-2.2% 100
2009 2010 2011 2012 2013 Q4 Q4 Q4 Q4 Q4 2009 2010 2011 2012 2013

2009 2010 2011 2012 2013

"
64 1. Adjusted for acquired and divested companies and currency translation effects. 'Orkla



Orkla Food Ingredients

Gross margin Cash conversion?
18% 18% 100% 0
17% . 087
I I 65%
2011 2012 2013 2011 2012 2013

65 1. Cash flow from operations / EBITA \/Oflel
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® R ~roANCCEC
o a URAINUOLCO
Extruded aluminum products, Rolled aluminum products,
50/50 joint venture with Norsk Hydro Fully consolidated, EBITA 2013: NOK 337 m

4 JOTUN Hydro Power

Manufacturer of paints and coatings, 2 hydro power plants in Norway,
42.5% ownership Fully consolidated, EBITA 2013: NOK 213 m

Orkla also owns shares and financial assets valued to NOK 1 billion and real estate
assets with a book value of approximately NOK 2.3 billion (values as of Q1 2014).
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Sapa (50/50 joint venture)

» Improved demand for extruded products in North
America and Europe of 5% and 2%, respectively,
compared to Q1’13

« Underlying EBIT improved in all business areas
compared to Q1 2013

» Restructuring progressing according to plan

 Net debt NOK 2.3 billion as of 31 March 2014

68

Key figures (NOK Pro forma :
Qr13| I

Operating revenues 10,367 11,346
Revenue growth 9.4%
Underlying EBIT 16 155

Orkla’s share of net profit
after tax -51
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Granges — Continued profit improvement in Q1

« Continued volume growth in both Europe and Asia Key figures (NOK million)

Operating revenues 1,010 1,090
» Improved margin performance Revenue growth 7 9%
— Successful restructuring in Sweden EBITA 85 117

 Settlement with insurer following the Finspang fire
positively impacts cash flow

EBITA margin (%)

. . . 11%
IPO process initiated 9% or  aor aon 20 a
- 29 8% 8% 8% 8%

Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1

2012 2013 - 14
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Hydro Power

» High precipitation and volumes in Q1
— 609 GWh versus 326 GWh last year

» Spot prices were 19% lower compared to Q1°13

— Spot prices in Q2 expected significantly
lower than in Q2 2013

— Estimated profit contribution in Q2 lower
than in Q1

70

EBITA (NOK million)

77 97
58 42
-3
Q1 Q2 Q3 Q4
Spot prices (NordPool, NOK/MWh)
312 294 296
- 285
Q1 Q2 Q3 Q4
2013 M 2014
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Hydro Power assets in Orkla

AS Saudefaldene (85% ownership) — 1.8 TWh

Leased from Statkraft

— Orkla will be compensated with NOK ~1.1 billion
when returning the power plants in 2030

No profit contribution from ~1 TWh per year
Production above ~1 TWh sold at spot
Operating expenses: NOK ~65 million in 2013*

— Includes maintenance investments of NOK ~25 million

Depreciations: NOK ~52 million in 2013

Sarpsfoss — 0.6 TWh

71

Not part of the Norwegian reversion regime
River plant

Contracts with spot prices

Operating expenses: NOK ~46 million in 2013
Depreciations: NOK ~9 million in 2013

*Net after operating refunds

o
Saudefaldene

® Sarpsfoss

‘Orkla
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Jotun (42.5% ownership)




One of the world’s leading/fastest growing 4 JOTUN
manufacturers of paints and coatings

A global company with regional strongholds in Middle East, Asia and Scandinavia

Powder coatings

Marine coatings

Orkla’s ownership: 42.5%

Protective coatings

Represented on all continents
via subsidiaries and JVs

Revenues 2013: NOK 12.0 billion 37%

Decorative paints

EBIT margin: 10%

9% poe
» 9 largest paint company in the world UL
» 36 factories located on all continents ° O ¢ . <
] .
» 70 companies in 44 countries o
e - [ J
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4 JOTUN
Sales and EBITA development

SALES AND EBITA DEVELOPMENT
EBITA SALES
T 14 000
1200 b1 I I - [ 1 [ | & | 12 000
800 ——— - . - 8 000
]
400 [—f——1— 4 000
oo | LTI T L] _
’ By p o
From 2003 the saI;s and EBITA is e;r;cnrding t; IFRS. Befn.re 21;1;113 tr;e figures a_re according tn_NGMR
EBITA is earning before interest, tax and amortisation.
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Market shares 2012

£ JOTUN

Decorative Protective Marine

Share Position Share Position Share Position
Abu Dhabi 53 % 1 67 % 1 = =
Saudi 18 % 1 11 % 4 30 % 2
Egypt 11 % 4 58 % 1 49 % 1
Oman 52 % 1 52 % 1 43 % 2
Dubai 59 % 1 47 % 1 22 % 2
Bahrain 32 % 2 24 % 2 75 % 1
Kuwait 17 % 2 & %% 3 30 % 2
Qatar 50% 1 S % 4 33 % 2
Pakistan 2% = = = = =
Jordan 9 % 4 23 % 2 50 % =
Libya (2010) 35% 1 38 % - 14 % -
Yemen (2010) 7 % 3 36 % 1 20 % =
Syria (2010) 5 % 3 S % = 17 % 3
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