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Corporate structure

Business areas ASSREEIEE Non-core

company

Orkla Sapa
Orkla Eoods Confectionery Orkla Home & Orkla Orkla Food Jotun Extruded aluminum

Personal International Ingredients 0

& Snacks 9 (42.5%) products (part of
future JV)

EBITDA 2012:
NOK 939 m

Heat Transfer
Rolled aluminum
products
EBITDA 2012:
NOK 443 m

piil { :
S NOK 268m

Shares and
financial assets
Value: NOK 1.0 b

EBITDA 2012:
EBITDA 2012: EBITDA 2012: EBITDA 2012: EBITDA 2012: EBITDA 2012:
NOK 1,374 m Real estate

NOK 1,356 m NOK 941 m NOK 762 m NOK 69 m NOK 343 m (100%) S
o NOK 2.5 b

Corporate centre and support functions

Developing people - creating value @ 0 R K LA




Orkla’s strategic direction

* Orkla is a branded consumer goods company

* Orkla will strengthen its leading position and exploit economy
of scale in local Nordic markets

* Orkla will create value through operational improvements,
organic and structural growth

e Orkla will divest its non core assets




Orkla’s transformation to a
Branded Consumer Goods company

2011 2012 PAONRS

New strategic direction ) . Organise and act as a
L Major actions executed to
to grow within ) Branded Consumer
implement strategy
Branded Consumer Goods Goods company

sS@n

Jordan+ Rieber

Sdpa: REC
Borregaard

N\
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Merger of the Foods companies in
each of the Nordic countries

* Rieber & Sgn has been merged with the existing food companies in
Norway, Sweden and Denmark
* Cost synergies of NOK 250-300 million when fully implemented

* The two existing food companies in Sweden merged in Q1
* Annual cost synergies of NOK 30 million from 2014

e Management teams in Norway, Sweden and Denmark reduced from 7 to 3

* Operational from the beginning of Q3 2013

Norway Sweden Denmark
Revenues Revenues Revenues
0 (MNOK): ™ (MNOK): Y (MNOK):
Stibburet 200 | | Procordia 2700 (jeauvai 600
Rieb&gi. 2000 Abba Seafood 1100 Rleb&gi, 600
orway =, 200 Denmark
Frodinge

- Developing people - creating value @ 0 R K L A



Merger of the Confectionery & Snacks

companies in each of the Nordic countries

* Potential annual cost synergies of NOK 50-70 million

e Management teams in Norway, Sweden and Finland

reduced from 7 to 3

* Operational during Q3 2013

Norway

Sweden

Finland

Wider
KiMS

Revenues
(MNOK):

1200

500

300

@

Revenues
(MNOK):

600

400

C

CHIPS .

B

Revenues
(MNOK):

500

370

Developing people - creating value
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2013-15: Transition

1. Divest non-core assets

2. Improve performance within Branded Consumer Goods
* Organic top-line growth of 3-5%
* Add-on acquisitions
* Improve margins and cash flow
» Operational synergies and scale across the Group
» Increased profitability from mix and cost savings
» Cash conversion of 100% over time

3. Grow by allocating capital within Branded Consumer Goods

- Developing people - creating value @ 0 R K L A



Allocation of capital and dividend policy

Grow Branded Consumer Goods

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

* Long term dividend capacity depends on future profit and size of
the Branded Consumer Goods area

* In the transformation period the Board intends to keep dividend at
NOK 2.50 supported by profit and cash flow from non-core assets

Developing people - creating value @ 0 R K L A



J BRANDED
S 48 CONSUMER

. GOODS

{£} ORKLA



Orkla growth story
-Branded Consumer Goods

Turnover EBITA
7% 11%

CAGR

&SN
1986-2012 Rleb
\—/
30,000 - Jordan*
— Net sales, NOK million
25,000 -
¢ Sonneveld
20,000 - G le
15,000 1 NoRA ORKLA INTO VOLVO
ACQUISITION BEVERAGES AGREEMENT
%‘50‘7'7’ ,...._ Abba . Fali Carlsberg
10,000 A “ Seafood Fefix Abba Breweries
J 4 {j{"(ﬂ.ﬂ-‘{ﬂ:& m Sold
procordia
5,000 T
F l'tjjp.boc\q
BORREGAARD -
ACQUISITION Zemmm

1986 1988 1990 1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012
Note: 40% of Carlsberg Breweries included in 2001, 2002 and 2003. *The graph includes Riebers sales in 2012 (Pro Forma). CAGR does not include Rieber.
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INncreasing shareholder value over time

ROCE (%)
20

Orkla BCG
15 ~

0o +———_—_—_ - - — ——_— —_ — — —_——_— —_——— — —. WACC 10%

O I I I I I I I I 1
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012
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Unprecedented portfolio of strong

market positions

Stiatos
KIMS
Mouers @)

GRANDIOSA
‘Gallerinall

[

Confectionery
Snacks

Dietary Supplements
Frozen Pizza

Biscuits

Home Care

Jam and marmalade
Textiles

Personal care
Preserved vegetables
Ketchup

Cod roe spread (caviar)
Dressings

Soups and Sauces
o Desserts

Ffﬁding —

e

CHENG'S

Salads
Rice and noodles
Ready-to-eat dishes

E Developing people - creating value

-

31%
31%
75%
80%
56%
66%
53%
86%
39%
81%
78%

48%
#1
#1/2
#1/2
#1
#1

39%
45%
38%
39%

52%
27%

69%
54%
78%
43%

#1/2
#1/2

44%
28%

47%

60%
33%
8%

#1/2
#1

4+

51%
42%
#1

12%

#1
#1
#H2

{£} ORKLA



Leading local brands in Norway
compete well with Global brands

Market shares

Stabburet Dr. Oetker

So
Developing people - creating value


http://www.stabburet.no/big-one�
http://www.stabburet.no/pizza/originale-milano�
http://www.stabburet.no/eway/default.aspx?pid=226&trg=Maincontent_4790&Main_4751=4790:0:10,1914:1:0:0:::0:0&Maincontent_4790=4723:0:10,2183:1:0:0:::0:0�
http://www.arielnorge.no/Produkter/Arielvaskepulver�

Leading local brands in Sweden

Market shares

Procordia Heinz




Leading local brands in
Denmark & Estonia

Market shares

KiMs Frito-Lay

Y4
-
©
-
- _ PEANUTS
D .-:::: . o '-r_.'F
= 0.0 "."'_"*'l'_l
Kalev
.
c
@)
e
(7))
L

Source: ACNielsen
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http://www.kims.dk/da/vores-produkter/kartoffel-chips/naturchips-med-havsalt/�
http://www.kalev.ee/en/prod/sweets-and-biscuits/Chocolates/dark-chocolate/kalev-finest-chocolate-extra-dark-chocolate-72-70g�
http://www.kalev.ee/en/prod/sweets-and-biscuits/Chocolates/milk-chocolate/kalev-finest-milk-chocolate-with-salted-almonds-300g�
http://www.kalev.ee/en/prod/sweets-and-biscuits/Chocolates/milk-chocolate/kalev-milk-milk-chocolate-with-hazelnuts-100g�
http://www.kalev.ee/en/prod/sweets-and-biscuits/Chocolates/dark-chocolate/kalev-dark-chocolate-with-hazelnuts-300g�
http://www.kims.dk/da/vores-produkter/chips/sour-cream-onion/�
http://www.kims.dk/da/vores-produkter/noedder/originale-amerikanske-peanuts/�

Orkla is the largest BCG company

IN the Nordics

Estimated revenues in the Nordics (NOK bn.)!

24
20
18
17
16
Nordic
revenue
9
8 8 8 8
6 6
5 5
3
n 2 = T 3 we
BoRKA QD) norturs Cidy @@ U woton D Mondeer, gy Cltipucs PG R
Total 30 53 18 19 64 12 340 52 14 12 200 510 46 460 10
revenue

1. Based on 2011 figures. Orkla Branded Consumer Goods incl. Jordan, Rieber and Orkla Food Ingredients in the Nordics

Developing people - creating value
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Local scale is the core of our strategy

A small player globally, but a large player locally

* Large supplier to the grocery channel in -
the Nordics

e Substantial media buyer in the Nordics
- -
* Indebt knowledge of the Nordic
consumers and more resources for innovations

* Orkla has the largest synergies when acquiring
Nordic BCG companies

Developing people - creating value @ O R K L A



Stable markets with wealthy consumers

*3% annual growth in sales value from grocery retailers in the Nordics

EUR million
100,000 A
90,000 -
80,000 -
70,000 -
60,000 -
50,000 T

40,000 | | | . . . !
2000 2002 2004 2006 2008 2010 2012

2011 Figures

Consum per capita (1000 Euro) 27.1 19.2 20.7 18.7 15,8
Unemployment 3.3% 7.5% 7.6% 7.8% 9.5%

Source: Euromonitor October 2012

Developing people - creating value @ 0 R K L A



The Nordic
Consumer Goods
Champion

e Proven track record in
creating value

e Strong local market positions

e Local scale is the core

of our strategy

Largest consumer goods
company in the Nordics

* Stable markets with
wealthy consumers

{£} ORKLA



Overview of Branded Consumer Goods

Net sales by geographical area 2012

Norwa Revenues | EBITA
Czech republic Y Business unit 2012 margin

India Foods 7,927 14.4%

Proforma incl. Rieber:

Other

Baltics Confectionery & Snacks 4,794 16.4%
Russia 98 Home & Personal 4.025 17.4%
International 2,133 -0.2%
Finland 6% Food Ingredients 5,435 4.3%
Branded Consumer Goods 24,105 11.9%
10%

Denmark
Rieber & Sgn™ 4,164 6%
Jordan™" 969 11%

Sweden

Consolidated in Foods from 1 May 2013

* Consolidated in Home & Personal from 1 September 2012

Developing people - creating value @ O R K L A




Average organic sales growth* of 3%6
the last 5 years, driven by price

°Focus on organic volume/mix growth going forward
6.5%

-0.1%
2008 2009 2010 2011 2012

*Adjusted for acquired, sold and divested companies, currency translation effects and contract production to the process chemicstry industry.

Developing people - creating value @ 0 R K L A



Strong local brand positions,

high margin level in the Nordics

EBITA %

20 A

18 - .
161>J\

14 A

12_”—'—{___ §~-—— ______

T T T —

2008 2009 2010 2011 2012

1Presented ex. contract production to the process chemicstry industry.
2Presented without Bakers (divested in January 2012).

Developing people - creating value

Home & Personal1
Confectionery & Snacks
Foods?

BCG average12

Food Ingredients

International

{£} ORKLA



Growth through product development

Example with fish spread in Norway

Value growth through focused and relevant positioning
and frequently driving innovations

600

500

Stabbur-MakreIl

400 -

300

200 -

Sales value (NOK million)

100 -

0 !
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 20M

E Developing people - creating value @ O R K L A



Solid cash flow over time

2008 2009 2010 2011 2012

Cash
(0)
conversion* @

*Cash flow from operations before tax / EBITA

100%
Developing people - creating value @ 0 R K L A




Consolidated Nordic retail markets

*2-4 dominating players in each market

Others
Bergendahls Others

Norgesgruppen Axfood
Rema 1000
Coop
Coop
Others Others
Rema Lidl
Suomen Lahikauppa
Supergros
Coop
Coop

Kesko
Dansk Supermarket

Source: ACNielsen

Developing people - creating value @ 0 R K L A




Private Label is becoming
a larger competitor

12 months Private Label value share in the grocery trade

M 2011
24% B 2012

Denmark Finland Sweden Norway
. + S|==
H Himm

Source: ACNielsen
27 Developing people - creating value '@ 0 R K L A



Diversed exposure to raw materials

10 Largest raw material groups

Vegetable oil

Flour, grain and bakery mix

Sugar

Meat, cut and trimming

Cheese

Cocoa & chocolate

Fruit and berry

Spice, dry herb and extract

Pelagic

Tomato paste

Developing people - creating value

FAO Food price index (January 2013)
200 ~

150 A

100 ~

50
2006 2007 2008 2009 2010 2011 2012

{£} ORKLA



ORKLA FOODS

mm'éa

™
oo A
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Orkla Foods — Geographical sales split™

i Baltics and other
Finland

6%

Denmark
8%

Norway

Sweden

*Revenues 2012, proforma incl. Rieber: NOK 10.5 billion
eActual revenues 2012: NOK 7,972 million

*Proforma incl. Rieber.

Developing people - creating value @ O R K L A



Orkla Foods - Organic sales growth>*

5.9%

-1.9%
2008 2009 2010 2011 2012

*Adjusted for acquired, sold and divested companies and currency translation effects.

Developing people - creating value @ O R K L A



Orkla Foods - EBITA margin™

14.0% 14.3% 14.4%

15 20 13.0%
2%

2008 2009 2010 2011 2012

* Ex. Bakers (Divested).

Developing people - creating value @ 0 R K L A



Orkla Foods
- Rolling 12 months reported EBITA

1,200 A~
1,150 A
1,100 -
1,050 -
1,000 -
950 A
900
850 -
800 -

750

Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q2
2006 2007 2008 2009 2010 2011 2012 2013

Developing people - creating value @ 0 R K L A



Orkla Foods - Cash conversion

104.7%

87.9%
81.0%

2010 2011 2012

*Cash flow from operations before tax / EBITA

Developing people - creating value @ 0 R K L A



ORKLA
CONFECTIONERY
‘ ) & SNACKS
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Orkla Confectionery & Snacks

*Revenues 2012: NOK 4,794 million

Geographical sales split: Category sales split:

Other

Baltics

Biscuits

19% Snacks

Denmark
10%

(0)
Finland e

Confectionary

Sweden

E Developing people - creating value



Orkla Confectionery & Snacks
- Organic sales growth™

4.8%

2008 2009 2010 2011 2012

*Adjusted for acquired, sold and divested companies and currency translation effects.

Developing people - creating value @ 0 R K L A



Orkla Confectionery & Snacks
- EBITA margin

17.6% 18.0%

2008 2009 2010 2011 2012

Developing people - creating value @ 0 R K L A



Orkla Confectionery & Snacks
- Rolling 12 months reported EBITA

900 -
850 -
800 A
750
700
650 7
600 7

550 A

500

Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q2
2006 2007 2008 2009 2010 2011 2012 2013

Developing people - creating value @ O R K L A



Orkla Confectionery & Snacks
- Cash conversion

101.3% 100.6%

75.7%

2010 2011 2012

*Cash flow from operations before tax / EBITA

Developing people - creating value @ 0 R K L A
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Orkla Home & Personal

*Revenues 2012: NOK 4,025 million

Geographical sales split: Category sales split:
Other Textiles Home & Personal care
Finland 13%
4%
Denmark Norway

7%

Sweden (&%)

Health

Developing people - creating value @ O R K L A




Orkla Home & Personal
- Organic sales growth™

6.8%

-1.4%
2008 2009 2010 2011 2012

*Adjusted for acquired, sold and divested companies, currency translation effects and contract production to the process chemicstry industry.

Developing people - creating value @ O R K L A



Orkla Home & Personal - EBITA margin™

18.3% 18.5%

17.7%

2008 2009 2010 2011 2012

*EX. contract production to the process chemicstry industry.

Developing people - creating value @ 0 R K L A



Orkla Home & Personal
- Rolling 12 months reported EBITA

900 -
850 A
800 A
750
700
650 7
600 A

550 A

500

Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q2
2006 2007 2008 2009 2010 2011 2012 2013

Developing people - creating value @ 0 R K L A



Orkla Home & Personal
- Cash conversion

117.0%

94.5%
88.2%

2010 2011 2012

*Cash flow from operations before tax / EBITA

Developing people - creating value @ 0 R K L A



ORKLA
INTERNATIONAL
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Orkla International
- Geographical sales split*

Other

Poland RuUssia

Austria UG

Czech Republic

India

*Revenues 2012, proforma incl. Rieber: NOK 3 billion
eActual revenues 2012: NOK 2,133 million

*Proforma incl. Rieber.

Developing people - creating value @ O R K L A



Orkla International
- Organic sales growth>*

Russia: India:
10% 0% 21%

18% 18%

7%
9%
1% 1%
= 0%

2008 2009 2010 2011 2012 2008 2009 2010 2011 2012

*Adjusted for acquired, sold and divested companies and currency translation effects.

Developing people - creating value @ O R K L A



Orkla International - EBITA margin

Russia: India:
4.,4% 0
9.3% 8 79
2 90 7.6%0
1,9%
IIII 4.4% 4.7%
. -0,5%
-1,5%

2008 2009 2010 2011 2012
2008 2009 2010 2011 2012

Developing people - creating value @ O R K L A



Orkla International
- Rolling 12 months reported EBITA

200 A
150 A

100 -

) \\//\u/\\

-100 -
-150 -
-200 -
Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q2
2006 2007 2008 2009 2010 2011 2013 2013

Developing people - creating value @ 0 R K L A



Orkla International
- Cash flow from operations

2010 2011 2012

Developing people - creating value @ 0 R K L A



ORKLA FOOD
MINGREDIENTS
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Orkla Food Ingredients
— Geographical sales split

*Revenues 2012: NOK 5,435 million

Denmark

Europe ex. Nordics

Sweden

Finland 15%

Norway

Developing people - creating value @ 0 R K L A



Orkla Food Ingredients
- Organic sales growth™

9.1%

-2.2%
2008 2009 2010 2011 2012

*Adjusted for acquired, sold and divested companies and currency translation effects.

Developing people - creating value @ 0 R K L A



Orkla Food Ingredients
- EBITA margin

5 8% 6.0% 5 9%

4.3% 4.3%

2008 2009 2010 2011 2012

Developing people - creating value @ 0 R K L A



Orkla Food Ingredients
- Rolling 12 months reported EBITA

300 -
250
200 A

150

100

Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q2
2006 2007 2008 2009 2010 2011 2012 2013

Developing people - creating value @ 0 R K L A



Orkla Food Ingredients
- Cash conversion

102.0%

80.0%
66.0%

2010 2011 2012

*Cash flow from operations before tax / EBITA

Developing people - creating value @ 0 R K L A



Jotun
(42.5%0 ownership)

Developing people - creating value @ O R K L A



Jotun

* Orkla’s ownership: 42.5%

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

* Represented on all continents via
subsidiaries and JVs

* Orkla has confirmed its
long-term interest in Jotun

n Developing people - creating value



Jotun — a global company....

..... with regional strongholds — Middle East, Asia and

Scandinavia

Total sales 16 bill NOK*

« EBITA margin 10,3 % 1 !:

[
» 9 largest paint company in the world 3 % :
» 41 factories located on all continents . -

70 companies in 40 countries

9000 employees

Head office in Sandefjord, Norway

*100 % figures - 12 months rolling Oct 2012

E Developing people - creating value
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Presenter
Presentation Notes
Jotun is a global company that has been growing fast for a number of years
Global – marine
Regional strongholds
Annual accounts – consolidated figures




Sales and EBIT development

EBIT

Sales

18000

16000

14000

12000

10000

8000

6000

4000
2000

c/6T
v/6T
9/6T
8/6T
086T
Z86T
86T
986T
886T

100 % of JVs and associated companies

Developing people - creating value

066T
2661
66T
966T
866T
000¢c
c00¢c
002
900¢2
800¢
oToZ
2T bne

#JOTUN
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Presenter
Presentation Notes
Sales & EBIT  development (100%  of joint ventures and associated companies)


Strong In selected segments

and markets

Global market - our segments

Protective
10 %

Marine
5%

Powder
12 %

Decorative
73 %

Market size : 80 bill USD

Decorative Powder
Jotun Jotun
1.5 % 4.0 %

Others Others
98.5 % 96.0 %

Developing people - creating value

Global market - our sales

Protective
20 %

Decorative
36 %

Marine

Powder 3%

11 %

Jotun sales : 2,6 bill USD

Protective Marine

Jotun
6.0 %

Jotun
20.0 %

Others
80.0 %
Others
94.0 %

fJOTUN
ORKLA


Presenter
Presentation Notes
Global Industry – Local Local Industry
Marine – Decorative
Global Position – Local Position
Short description of the segments



Market Share 2012

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 49 945 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 6 % 3 30 % 2
Qatar 50% 1 9 % 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 9 % = 17 % 3

——
"d>JOTUN"
Developing people - creating value @ O R K LA



Strong growth and stable profitability

Annual volume growth % Manageable cost / Working capital %

16 39 -

14 37 1

12 1 35 A

10 - 33 A

8 31 A

6 29 A

4- 27 A

5] 25 . . . . . . . . . |
0 . . . . . . . . . . 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 |—Manageable cost Working capital

EBITA % ROCE %
14 - 357
12 1 30 -
10 - .._.__________-——-"""""-"””—_--N\\\\\__,——— 25 1
81 20 -
61 15 -
41 10 -
21 5
0 : : : : : : : : : : 0 . . . : : : : : : .
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

£ JOTUN
Developing people - creating value @ O R K LA




Non-core

Sapa and Hydro Power

Developing people - creating value @ 0 R K L A




Orkla and Hydro creating a stronger
extruded aluminum company better
positioned for a successful exit

Orkla Hydro
Sapa Profiles, Building 50 % 50% Profiles,
100% System and Extruded + NOK 1.8 0 Building Systems 100%
and Welded Tubes bn receivable and Precision Tubing

Joint Venture

* Annual revenue and cost synergies of NOK 1 billion

* Orkla will initiate an IPO after approx. 3 years from closing

Developing people - creating value @ O R K L A



Agenda of the new company

Europe

North
America

Emerging
markets

r Developing people - creating value

Building on solid knowledge base,
rightsizing portfolio

Integrating and capitalizing
on strong positions

Developing attractive positions
in high-growth markets

{£} ORKLA



Sapa Profiles and Building System
-Part of future joint venture

* Agreement to merge Sapa
Profiles and Building System
with Hydro’s extruded products

e Orkla will own 50% in the
Joint Venture

e Sapa Profiles and Building
System are presented on the

; ; . ; i Sapa Building System
line Discontinued operations, Sapa Profiles o _

] Solutions using extruded Building system solutions
according to the new structure aluminium profiles based on aluminium profiles

Amounts in NOK million

Profiles North America 4.0 % 4.6 % Operating revenues 27 057 25 372
Profiles Europe 2.0% 0.7 % EBITA 631 233
Other income and exp. -664 -1752

E Developing people - creating value @ O R K L A



Sapa Heat Transfer

* Heat exchanger solutions based on g

aluminium strip
::!:&; lllll
* Heat Transfer is reported as an
independent segment, according to the 3 -
new structure
e Structural process initiated for
divestment of Sapa Heat Transfer
Amounts in NOK million
Operating revenues 3908 3990
EBITA 179 309
EBITA margin 46 % 7.7%

Developing people - creating value @ 0 R K L A




Hydro Power assets in Orkla

AS Saudefaldene (85% ownership) — 1.8 TWh

e |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 —70 million in 2012*

¢ Includes maintenance investments of NOK —25 million

* Depreciations: NOK —50 million in 2012

Sarpsfoss — 0.6 TWh
* Not part of the Norwegian reversion regime
* River plant
e Contracts with spot prices
* Operating expenses: NOK —50 million in 2012 °
. L . Saudefaldene
* Depreciations: NOK —10 million in 2012

® Sarpsfoss

*Net after operating refunds

Developing people - creating value @ 0 R K L A
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