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o o [ ] [ ]
This s Orkla Long-term, sustainable value creation
Orkla ASA is a leading industrial investment 9
anfc [ ) [ J
O e e o oot through active ownership of brands and
oriented businesses. We take a long-term and g p
strategic approach to our investments, creating L t d o
value by combining our brand expertise with an consumer-oricntca cCompanics.
investment company mindset.
Together with our portfolio companies, their al o @.
subsidiaries and other investments, Orkla nllnolln
ASA constitutes the Orkla Group, one of | | \
Norway’s leading industrial groups with I I 111
significant operations in the Nordics, Baltics, 0 ,4
Central Europe and selected markets globally. O Qo tlr bt T
The Group is among the largest suppliers of
branded consumer goods and products to Portfolio com!oanles . Orkla ASA Bus.lness Serylce compa.nle.s
h ket | he Nordi ) Independent portfolio companies Leaner Orkla ASA with a focus on the The business service companies in the
the grocery market in the Nordic region. with overall responsibility for ownership role, capital allocation, and fields of IT, purchasing and financial
performance and a clear mandate. sharing of best practices in selected services enhance important synergies.
areas through centres of excellence.
’ (] (]
Orkla’s long history of adapting to change
| @ | @ @ o —
Start of operations at Lgkken Creation of Orkla Grube- Orkla became a leading Orkla transitioned, becoming A leading consumer brands Orkla established as an industrial
Mine in Trgndelag by the river Aktiebolag, which took over company in the production an industrial conglomerate. company. Investments in investment company in brands
Orkla. the operation of Lgkken Mine. of pyrites and sulphur. Consolidation of the Nordic branded consumer goods and consumer-oriented
brands industry by Orkla. and divestment of other companies.
businesses.
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Average annual return on investment, incl. Portfolio companies
reinvested dividends, as at 31 December 2024 (by revenue 2024)
Lo Jotun Orkla Foods? Orkla Food Orkla Orkla Orkla India
Y 35.2% 9.1% Ingredients Snacks? Health
34.2 20.6 19.4 9.7 7.3 3.1
ast s years o o, 21)\[0] ¢ 21)\[0] ¢ BNOK BNOK 21)\[0] ¢ 21)\[0] ¢
10'1 % 5'7 % (42.7% holding) (59.4%% holding)
Last 5 years . 1 InFeb 2025 Orkl
6.9% 8.7% The European Orkla Home & Orkla House Health and Pierre Robert Foods Eurape simplifiad
Pizza Company Personal Care Care Sports Nutrition Group?® its name to Orkla Foods.
Group 2 On 1January 2025
Orkla Confectionery &
S ks simplified it
Last 10 years 11.8% 9-4% 3.0 2 07 1.6 1. 3 Oo S ngrance fosgr]lflé Isena'cj(s.
BNOK BNOK BNOK BNOK 21)\[0] ¢ 8 Orkla has sold 100% of the
shares in Pierre Robert Group
Orkla OSEBX with effect from 13 March.
Source: Nasdaq
Sales revenues by geographical region for the Number of employees
consolidated portfolio companies*
~60 *
(o)
/0
Norway 22%
Sweden 19% Nordic share of revenues
® Denmark 10%
@® Finland 9%
@ Western Europe 17%
@ Central and Eastern Europe 16%
@ Rest of world 8% . . :
* As at 31 December 2024 Jotun * As at 31 December 2024, Jotun is not included in
is not included in the calculation the employee count, as Orkla’s ownership share is
of sales revenue because Orkla’s below 50%.
ownership share is below 50%.
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2024 Highlights 17 April 12 June

Execution of the partnership As part of its strategy to reduce
agreement with Rhéne, strengthening complexity in the portfolio, Orkla
the position of Orkla Food Ingredients. finalised the sale of Lilleborg.

Key figures Sustainability
Revenue Profit before tax Earnings per share Net cash flow: Net interest-bearing  Reduction in GHG Share of recyclable Percentage of renew-
BNOK BNOK diluted NOK BNOK liabilities/EBITDA emissions Scope 1 content in products able sources in total
and 2 since 2016 packaging energy consumption
70.7 8.1 6.1 3.6 1.5 64.2% 90.8% S52.8%
° ° ° ) ° ° o ° o ° o
Share price® Market value® Return BiviclEre Effective tax rate? Gender balance* among Gender balance? in Companies with
NOK BNOK (TSR): ? shareholder elected board executive management gender balance*
NOK per share
members teams

98.3 98.2 35.2% 10 27.6% 10 outofl12 3 outofl2 9 outof 12

1 The Board of Directors proposes to pay a total dividend of NOK 10.00 per share for the 2024 financial year,
comprising NOK 4.00 by way of ordinary dividend and NOK 6.00 additional to Orkla’s ordinary dividend
Consolidated tax rate, adjusted for associated companies.

As at 31 December 2024

Gender balance is within a 40%-60% range.

A WON
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Message from the CEO

We are now well into the strategy period 2024-
2026, and are beginning to see good results. The
underlying growth in the companies is robust, and
significant value has been created throughout 2024.
Going forward, we will continue to invest heavily in
our brands to lay the foundation for future growth.

2024 was marked by significant economic and geopolitical
uncertainty, which has had a major impact on both markets
and consumers. As a leading industrial investment company
within brands and consumer-oriented companies, we must
adapt to and deal with this unpredictability — and have done
so successfully in 2024. At a time of high living costs in

society at large and strong inflation, we have maintained a
good level of profitability. Our business model has proven to
be robust, with consumers opting for our familiar and well-
known brands.

Annual Report 2024
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At the Capital Markets Day in 2023,
my most important message was to
highlight three commitments for
Orkla’s way forward:

Drive organic
value in existing
portfolio

Reduce complexity in

existing portfolio

Perform value-
adding structural
transactions

To sum up progress so far: We are on track. We are seeing
increased organic growth and very good underlying work
in the portfolio companies. Through the sale of Lilleborg
and 40% of Orkla Food Ingredients, we have reduced

our portfolio’s complexity. In addition, we are working
continuously to explore structural opportunities for several
of our investments.

| have been clear that we will not make any new, major
investments until we have proven that our new operating
model is performing well and creating value, and and that
we reduced the portfolio’s complexity. In 2025, we have also
announced the sale of our entire Hydro Power portfolio and
Pierre Robert Group. | believe that we have now reached a
point where we can start exploring new opportunities for
future growth.

At Orkla, we have focused on sustainability for many years.
Sustainability is an integral part of our company's business
strategy. | believe that we can capitalise even more on

the systematic and sound groundwork laid by Orkla and
the portfolio companies in this area. To prepare Orkla's
first Sustainability Statement under the new reporting
requirements has been a significant effort. This annual
report describes in detail how we work, the ambitions we
have, the strategic importance of our sustainability work
and the results we have achieved so far.

Our philosophy is that we can always do better. That is why
we are investing heavily in upgrading the organisation’s
skills set. We are also searching out ways to become

more efficient. One step in this direction has been the
streamlining of our management and decision-making
structure, as well as reviewing our costs. | believe we now
have a very good and highly qualified team, with an efficient
and well-adapted cost structure, ready to realise our long-
term ambitions.

In conclusion, | would like to thank the entire organisation
for fantastic work throughout 2024. | would also like to
thank the employee representatives and the Board of
Directors of Orkla ASA for their constructive and excellent
cooperation.

We will continue to live
up to our values of being
brave, inspiring and
trustworthy.

Nils K. Selte
President and CEO
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In the following report Orkla ASA refers to the parent
company, formerly referred to as HQ. Orkla refers to the
Group, including Orkla ASA, the portfolio companies and
their subsidiaries, financial investments, business service
companies, as well as the Group’s interests in associated
companies and jointly controlled entities.
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: About the company
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About Orkla ASA

Orkla is a leading industrial investment company that concentrates on brands
and consumer-oriented companies. Independent portfolio companies ensure
structural flexibility in order to boost long-term value creation.

Orkla ASA exercises active ownership and takes a long-term, industrial
approach to its portfolio companies. Orkla invests in and owns companies

in which it can contribute to further value creation through deep industry
expertise, consumer insights and experience in building leading brands. Orkla
ASA is listed on the Oslo Stock Exchange.

1 Annual Report 2024
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’ We believe that each employee’s engagement, involvement

Orkla S Values and performance drive Orkla’s growth and value creation. By
encouraging our team to take initiative, learn and contribute to

Our core values are Brave, Inspiring and the company’s progress, we create an environment in which both

Trustworthy. individuals and the company thrive. We invest in developing our
people, who in turn continually develop Orkla.

Brave Inspiring Trustworthy

12 Annual Report 2024
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Developing our
employees to foster
growth and value
creation

We strive to create a sense of belonging and
well-being within a professional environment,
laying a solid foundation for both personal
and professional development, and fostering a
growth mindset.

Orkla is pursuing four initiatives to build a
nurturing culture that promotes a growth-
oriented mindset and value creation for all
stakeholders.

13
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Involvement and equal
opportunities

We ensure that every employee’s
voice is heard and that everyone

has access to growth and
development opportunities.

Talent development

We prioritise continuous
learning and provide support for
professional growth, helping our

employees reach their full potential.

Growth and value creation

We promote a culture in which
actions and decisions are directed
towards long-term value creation
and sustainable growth.

Cooperation and efficiency

We foster an environment that
encourages teamwork and
optimises processes, ensuring
seamless collaboration and
productivity.

Annual Report 2024



Orkla’s corporate and governance structure
effective from 1 November 2024

1 Jotun’s operating revenue represents the
company's full-year figure for 2024. Orkla
has a 42.7% interest in Jotun.

2 Orkla has sold 100% of the shares in
Pierre Robert Group, effective from 13
March.

3 Orkla has entered into agreements to

sell its entire hydropower portfolio in two
‘ separate transactions. The transactions

are expected to be completed by the end
Management group President and CEO of the third quarter of 2025.

Supervisory bodies General Meeting —  Nomination Committee
|

Audit Committee - Board of Directors —  Compensation Committee

EVP EVP EVP EVP EVP

Legal and Compliance

. . . . EVP and CFO
Investment Executive Investment Executive Investment Executive Investment Executive

Orkla ASA organisation

Centres of Excellence Finance, Tax Legal, Compliance
SVP/ .
Investment Sales Group Treasury Risk Control & Inv
Professionals Marketing & Innovation IR & Communication Cyber Security
ESG & Sustainability Comp & Ben/HR Corporate Affairs
Portfolio companies* Financial Investments
P
Orkla Food Orkla Orkla Orkla Orkla
Jotun' Orkla Foods i ) Orkla .
Ingredients Snacks Health India Hvdro Power? Eiendom
34.2 BNOK 206 BNOK 19.4 BNOK 9.7 BNOK 7.3 BNOK 3.1 BNOK Y (real estate)
The European Orkla Home & Orkla House Health and Sports Pierre Robert BUSlneSS SerVICe Companles
Pizza Company Personal Care Care Nutrition Group Group?
3.0 BNOK 2.7 BNOK 1.6 BNOK 1.3 BNOK 0.5 BNOK Orkla
Orkla . .
Orkla IT Financial
Procurement .
Services

* Sorted by turnover 2024

Corporate democracy forums/European Works Council



CEO: Morten Fon

Strategy for 2025-2027
Jotun’s strategy is well established and built on three
core pillars: Four Segments, Organic Growth and a
Differentiated Approach. The company’s continued
strong growth confirms the robustness of its long-term
strategy, supported by a stable ownership structure and
strong company culture.
Jotun aims to sustain high growth and profitability levels
in line with or exceeding peers in the global paints and
coatings industry. In addition, Jotun remains committed
to developing more sustainable market solutions while
ensuring compliance with regulations and statutory
emissions and discharge requirements.
Going forward, the company will continue to focus on
strong, profitable growth in the segments. Decorative and
Protective, maintaining its profitable global #1 position in
the Marine and revitalising the Powder segment for future
growth.

£ JOTUN

Jotun is one of the world’s leading
paints and coatings manufacturers
and combines premium quality
with constant innovation and
creativity.

nghllghts in 2024
2024 was a record year for Jotun, with all-time high
revenue and operating profit.
The revenue growth was driven by higher volume, with
particularly strong growth in the Protective segment, and
robust sales development in the Decorative, Marine and
Powder segments.

Financial KPIs

Jotun is well-positioned for future profitable growth and

is maintaining its long-term growth and investment plan.

Ongoing investments in 2024 included a new regional
office and R&D centre in the Southeast Asia & Pacific
region and new factory in Indonesia. In addition, a new
factory in Egypt was completed during the year.

Ownershlp view
Jotun is a long-term holding for Orkla which has
generated significant returns and NOK 7 billion in
dividends over the past five years.

Orkla will continue to support Jotun’s long-term strategy

through active ownership and in cooperation with the
family shareholders.

Jotun is well-positioned to continue generating value

through its strong brand and strong position in global
markets. The company has an attractive geographical
footprint, with >50% of sales occurring in high-growth
markets.

The company’s robust corporate culture and experienced

management team have helped the company to deliver
good results over time.

Photo: Morten Rakke

ESG actions 2024

Gender diversity

Operating revenues 34206 31861 The company’s gross margin continued to improve, Prioritised company processes Female Male
Fixed rate growth 9% 12% supported by relatively stable raw material prices and > Adaptation to CSRD reporting requirements [’% [%\
EBITA b Jat iﬁiﬂ:g mlgxhe:;neg:ast.ing profit attributable to robust » Climate Change Target Transition Plan
. . . - o
EBITA margin (%) 20.0% 20.5% revenue growth and higher gross margin. However, > Energy saving and solar power installations D . Board .
Net profit 4 449 4500 grO\;vth W?S| p..artiaIIYC o;fks)ethlgysp ifrlmtr.ease in operating 0% 100% Executive management
costs, mainly impacted by high inflationary pressure in o o
ROCE 33.6% 35% several markets. 20% 80% Company
Equity/assets ratio 62% 61%
NIBD -1481 -1184 GHG .
NIBD/EBITDA -0.2 -0.2 €missions
Scope 1 (coze) Scope 2 (coze Scope 3 (coz)
ESG
Number of employees 10 606 10 349 Direct emissions Indirect emissions Purchased goods
from own from own and services: Transportation End-of-life treatment
Energy Intensity &6 3.6 operations operations Raw materials and packaging and distribution of sold products Other
(1000 MWh/NOK billion)
Share of renewable energy 41% 21%
Reduction of GHG emissions 30% 21%
since 2017 Scope 1 and 2
Rate of recordable accidents 17 11 63.7% (2 771 359) 3.8% (166 088) 2% (88 074) 28.5% (1242 067)
(LTIR) L

0.8% (32 593)

1.2% (50 880) 98% (4 267 588)

Total emissions: 100% (4 351 061)



Orkla Foods supplies well-known
local brands to consumers in the
Nordics, the Baltics and Central
Europe, and has market-leading
positions in a number of attractive
categories, including frozen pizza,
condiments, bread toppings and
ready-to-eat meals.

CEO: Aku Vikstrom

Strategy for 2024-2026

Orkla Foods has communicated a number of financial
targets towards 2026: EBIT (adj.) margin of 13-14%, cash
conversion above 100%, a return on capital employed of
over 15% and annual organic growth of 2-3%.

Improved profitability, increased cash flow and organic
growth are key priorities in Orkla Foods' strategy for the
period to 2026.

As at year-end 2024, Orkla Foods is on track to achieve
its announced targets and goals for the period to 2026,
thanks to strong margin growth and cash conversion.

nghllghts in 2024

Orkla Foods’ operating revenues increased by 1.4%.
Adjusted for structural changes and currency effects,
organic growth amounted to 1.9%. After years with

high price-driven growth, 2024 saw a more balanced
development. The year’s overall volume development was
slightly negative, but improvements were seen during the
year.

The EBIT (adj.) trend was positive, with growth totalling
12.1%. Adjusted for structural changes and currency
effects, the underlying growth in EBIT (adj.) amounted

to 14.4%. Growth was driven by moderate sales

growth, positive mix and product profitability and cost
improvements. The company’s EBIT (adj.) margin ended
at 12.3% for 2024, up 1.2 percentage points compared to
2023. Improvement programmes related to procurement

cash conversion rate of 124%.

Return on capital employed ended at 14.4%, up from
12.4 % in 20283.

Aku Vikstrém was appointed as the new CEO of Orkla
Foods and officially took over in mid-October 2024.

Ownershlp view
The market for local brands in the Nordics, the Baltics and
Central Europe has proven to be stable and resilient, even
in volatile times, delivering robust, sustainable underlying
growth over time.
Orkla Foods’ leading positions in multiple local markets
allow the company to meet local flavour and quality
demands while leveraging economies of scale.
Orkla Foods has taken several actions to deliver on
the key strategic initiatives in the 2026 strategy,
demonstrated by the delivery of robust improvements
and financial results in 2024.
The strategy for the period to 2026 envisages substantial
value creation driven by concrete, ongoing improvements
in category profitability, capital efficiency and profitable
organic growth.

FELIX

GRANDIOSA

ESG actions 2024

Prioritised company processes
> GHG emissions baseline and

Gender diversity

Female Male

& &

(market-based)

Azl s 2024 2023 and supply chains increased product and category decarbonisation plan
Operating revenues 20594 20319 sre(:/fétlzgxteyn?L:E:wogusaiﬁﬁr]zsz:;ng the strong margin > Positive human rights impact plan 57% 43% Board
Organic growth 1.9% 6.6% ' 3 .

9 g ° ° Continued focus on optimising inventory and investment > Strategic ESG targets towards 2030 27% 73% Executive management
EBIT (adj.) 2532 2259 levels supported delivery of a strong cash flow from developed 48% 52% Company
Underlying EBIT (adj.) growth 14.4% 8.5% operations of NOK 3,148 million for the year, equal to a
EBIT (adj.) margin 12.3% 11.1%

ROCE 14.4% 12.4% At

oc ° °  GHG emissions
Cash conversion 124% 127%

Scope 1coz) | Scope 2 acoz) | Scope 3 (coze)

ESG 2024 : |
Number of employees 5157 Direct emissions ! Indirect emissions | Purchased goods Purchased goods
Rate of recordable work-related accidents 5.5 from own + from own ' and services: and services: Transportation End-of-life treatment
(own workforce) ’ operations operations Raw materials Packaging and distribution of sold products Other
Percentage of employees paid below the 0.5% ; ;
applicable adequate wage benchmark ; ;
Waste diverted from disposal 97% : 5
Share of renewable energy 47.5% : 77.6% (1307 720) 8.1% (135 993) 4.1% (68 638) 3.7% (62 360) 3.6% (61192)

97.1% (1635 902)

2.9% (48 723) 0.02% (303)

Total emissions: 100% (1 684 928)
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CEO: Johan Clarin - Three acquisitions in 2024: Snackfood Oy, Kartonage AS

o\
‘Orkla

Food
Ingredients

Orkla Food Ingredients supplies
ingredients to a wide range of
customers in the bakery, ice cream
and plant-based markets and has

a leading position in Europe and a
platform for growth in the USA.

Financial KPls 2024 2023
Operating revenues 19 374 18 661
Organic growth 0.9% 8.7%
EBIT (adj.) 1310 1166
Underlying EBIT (adj.) growth 8.8% 6.9%
EBIT (adj.) margin 6.8% 6.2%
ROCE 11.4% 10.8%
Cash conversion 86% 106%
ESG 2024
Number of employees 4 007
Rate of recordable work-related accidents 6.9
(own workforce)

Percentage of employees paid below the 5.5%
applicable adequate wage benchmark

Waste diverted from disposal 95.9%
Share of renewable energy 50.6%

(market-based)
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Strategy for 2024-2026:

- Orkla Food Ingredients is building a leading European and
American food ingredients company targeting a large,
diverse and robust market.

- The aspiration is to be a leading of effective, sustainable
solutions that help customers win.

» The focus is on strong local companies with growth
potential while leveraging synergies across the company.

- Growth will be driven by locally tailored solutions and
strengthening market positions.

- The goal for the period to 2026 is to increase operating
margin by improving product range, sales, economies of
scale, and collaboration.

- Both organic and structural growth will remain key
priorities, as well as leveraging synergies.

nghllghts in 2024
In April 2024, Rhone acquired a 40% stake in Orkla Food
Ingredients, strengthening its growth focus on volume,
margins, capital efficiency, and structural expansion.

- A new Board of Directors was established with
strong sectoral knowledge and expertise in strategy,
management, operations and acquisitions.

- Strong organic growth in the bakery and plant-based
segments; ice cream saw flat annual volumes but
improved in the last two quarters.

- Underlying EBIT (adj.) grew 8.8%, mainly driven by the
bakery segment, while, while plant-based remained stable
and ice cream declined due to a challenging first half of

(70%), and Freunde der Erfrischung GmbH. In addition, an
agreement was signed to acquire Eurohansa Torun.

Ownershlp view
- The ingredients market is large, diverse, and characterized
by attractive underlying growth.

- Orkla Food Ingredients is a leading European supplier
with a competitive advantage in a multilocal model that
integrates production, sales, and distribution.

- The company has a strong track record of continuous
growth, led by an experienced and motivated
management team.

- A comprehensive business plan aims to drive value
creation through organic and structural growth alongside
enhanced profitability.

- The 2024 partnership with Rhéne is focused on
developing Orkla Food Ingredients into a market-leading
ingredients business.

ESG actions 2024

Prioritised company processes
> GHG emissions baseline and
decarbonisation plan

Gender diversity

Female Male

& &

theyear. . - Occupational health and safety tools 25%  75% Board
- Cash conversion was 86%, slightly lower than last year . . .
due to non-recurring costs. and training 21% 79% Executive management
- ERP system rollout con’Finued, with the system now > Community support for inclusion 38% 62% Company
covering 32% of operating revenues. and education
GHG emissions
Scope 1 (coze) Scope 2 (coze Scope 3 (coze)
Direct emissions Indirect emissions Purchased goods Purchased goods
from own from own and services: and services: Transportation End-of-life treatment
operations operations Raw materials Packaging and distribution of sold products Other

1.7% (26 078) 0.03% (486)

98.2% (1487 770)

89.7% (1 358 740)

2.3% (35 285) 1.6% (24 229)

1.3% (19 185) 3.3% (50 331)

Total emissions: 100% (1 514 334)
Annual Report 2024
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Orkla Snacks supplies well-known
local confectionery, snacks and
biscuit brands to consumers in the
Nordic and Baltic countries.

Financial KPls 2024 2023
Operating revenues 9735 8 880
Organic growth 7.9% 9.2%
EBIT (adj.) 1273 1013
Underlying EBIT (adj.) growth 23.7% -4.5%
EBIT (adj.) margin 13.1% 11.4%
ROCE 11.7% 9.9%
Cash conversion 112% 50%
ESG 2024
Number of employees 3442
Rate of recordable work-related accidents 8.5
(own workforce)

Percentage of employees paid below the 2.9%
applicable adequate wage benchmark

Waste diverted from disposal 92%
Share of renewable energy 50.9%

(market-based)
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CEO: Ingvill T. Berg

Strategy for 2024-2026

Win with prioritised brands: The potential of priority

Ownershlp view

The company is a leading player in confectionery, snacks
and biscuits in the Nordics and Baltics, with attractive
opportunities to strengthen its brands in certain markets

D,

brands will be realised through clearer prioritisation of where they are currently challenger brands and to expand BUBS Ch¢eZ ~
the portfolio. Investments in 40% of the brands will drive into new markets. Goopis doodles
more than 80% of the company’s growth. Over the next few years, in addition to generating growth, "
Free up funds for brand investments: The company the company will focus on delivering on ambitious cost-
will finance brand investments through an increased reducing initiatives to improve margins, finance brand
focus on cost optimisation across the value chain, as investments and ensure high cash conversion.
well as increasing system value through alignment and The company will continue to work actively to reduce
decomplexifying. the impact of higher cocoa prices, including through p
Build critical capabilities and ensure implementation the optimisation of brand investments, a cost focus
of new operating model: The company will build strong and increasing raw material utilisation through product
commercial capabilities to strengthen the physical and alignment.
mental availability of its brands to consumers, as well as
ensure effective implementation of the new operating
model to strengthen the company’s capacity to deliver
increased value creation.
nghllghts in 2024
The company delivered top-line growth driven by both
price and a positive volume trend across several markets,
despite a challenging market development for chocolate
due to high cocoa prices.
Cash conversion exceeded the 2024 target, a significant . R .
improvement on 2023. e ESG actions 2024 Gender diversity
In 2024, the company developed and launched a new
operating model, an important step to support the Prioritised company processes Femele Mate
implementation of the 2024-2026 strategy and enable > GHG emissions baseline and "% %
further value creation. decarbonisation plan
The new biscuit factory outside Riga in Latvia has . . . .
delivered production figures and profit improvement > Diversity, Equity & “?(?Iusmn Strategy 33% 67% Board
according to plan. > Increased recyclability of packaging 33% 67% Executive management
Bubs G_uodi_s AB contir.u.Jed its strong growth in 2024, 53% a47% Company
consolidating its position as a key driver of future volume
growth.
GHG emissions
Scope 1co) | Scope 2co | Scope 3 coze)
Direct emissions ! Indirect emissions | Purchased goods Purchased goods
from own + from own ' and services: and services: Transportation End-of-life treatment
operations operations Raw materials Packaging and distribution of sold products Other
: 77.5% (497 404) 4.4% (27 906) 4.1% (26 276) 5.0% (31802) 4.6% (29 222)

4.4% (28 058) 0.1% (822)

95.5% (612 610)

Total emissions: 100% (641 490)
Annual Report 2024



CEO: TBA

Strategy for 2024-2026
Orkla Health has an expansive, profitable growth
strategy, with a stated organic growth target of 7-9% and
EBIT (adj.) margin of approximately 14% from the 2023
Capital Markets Day (CMD).
Key priorities include:
Rejuvenate the company’s strong position in the
Nordics by means of more targeted prioritisations and
focused channel initiatives.
Decomplexify and leverage synergies across the
company to improve efficiency.
Invest in the company’s growth engines by expanding
its omni-channel position and building selected inter-
national brands.
Using acquisitons selectively to support the strategic

Orkla Health is an international
omni-channel supplier of branded
consumer health products with

a focus on European markets and
an emphasis on food supplements, ol
oral health, wound care, and
functional personal care.

nghllghts in 2024
Delivered 8.4% organic top-line growth (5% volume), in
line with CMD targets.
Underlying growth in contribution margin and EBIT (adj.)
of 10% and 8%, respectively, with a 1pp improvement in
contribution ratio. EBIT (adj.) margin declined slightly
due to investments in the organisation and international
brands.
Merged Lofoten Marine Qil and Vesteralen Marine Qil into
Orkla Health Ocean with a new B2B sales model.
Expanded Méller’s Pharma VMS range in Norway and
entered new markets with Jordan and Méller’s brands.

Financial KPls . . .
Successfully launched Salvequick Natural Healing with

Appointed a new leadership team, including a CFO and
Chief People Officer.

o Ownership view
Orkla Health is well-positioned for growth, leveraging

trends in well-being, self-care, and preventive health care

through strong local and international brands.

The company has a clear plan to simplify operations and
expand EBIT (adj.) margin by utilizing platform scale.
With a strong cash flow, it self-funds investments in
organisation, production, and brands to drive profitable
growth.

The focus remains on profitable organic growth,
streamlining operations, and exploring structural
opportunities to accelerate growth in 2025 and beyond.

Jordan+

ESG actions 2024

Prioritised company processes
> GHG emissions baseline and
decarbonisation plan

Gender diversity

Female

G

Male

e

(market-based)

Operating revenues 7 343 6 364 . . .
PN eV ) ] Eo'lﬂey a‘;]mjihorlni)markets- oharbio (Swed . > Positive human rights impact plan 33% 67% Board
Organic growth 8.4% 6.3% elaunched Livol (Denmark), Pharbio (Sweden), an > Positive consumer health impact plan 67% 33% Executive management
EBIT (adij.) 942 851 o (Pg'a”d)- g 1207
. i - Implemented a new organisational design in Q1 4 to 59% 1% Company
Underlying EBIT (adi.) growth 7.8% 9.7% strengthen international and local brands.
EBIT (adj.) margin 12.8% 13.4%
ROCE 9.6% 9.0% . .
Cash conversion 99% 116% GHG €m1ssions
Scope 1coz) | Scope 2 acoz) | Scope 3 (coze)
ESG 2024 : |
Number of employees 1867 Direct emissions ! Indirect emissions | Purchased goods Purchased goods
Rate of recordable work-related accidents 2.6 from own i from own ' and services: and services: Transportation End-of-life treatment
(own workforce) operations operations Raw materials Packaging and distribution of sold products Other
Percentage of employees paid below the 0% ;
applicable adequate wage benchmark ; |
Waste diverted from disposal 82.6% ! E
Share of renewable energy 79.9% : 62.9% (51 252) 10.1% (8 252) 8.9% (7 250) 4.8% (3 893) 10.6% (8 609)

2.6% (2111) 0.2% (160)

97.2% (79 256)

Total emissions: 100% (81 527)
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CEO: Sanjay Sharma

Strategy for 2024-2026
The focus going forward will be to further strengthen
Orkla India’s market posi-tions within the core categories
of spices and spice blends, while also introduc-ing
innovations to strengthen Orkla India’s strong positions
in the breakfast, sweets, and ready-to-eat and ready-to-
cook meal segments.
The exports business will continue to build on the
momentum from 2024, with particular focus on nine out

Orkla India offers customers

acCcross India a broad pOl‘thliO Of of 42 export countries in total, through both the MTR and
Eastern brands.

fOOd prOduCtS9 centred around » The business aims to combine operational efficiency

spices and Spice blends, through programmes to continue to improve margins, whilst

commercially driving a steady shift in product mix to-

well-known local brands with wards more high-margin value-added product categories.

Orkla India will seek value-creating investment
opportunities, with disciplined and focused approach to
both capital expenditure and mergers and acquisitions.

strong roots in South India.

nghllghts in 2024
Organic revenues increased by 4.4%, primarily driven
by positive volume growth in the International Business.
Sales within India have been marked by a challenging
market situation, particularly in rural areas and small
towns, with high prices for basic goods placing pressure
on demand.
The price trend was negative for the year, due to
decreasing raw material prices that were passed on to
customers, while volume growth was positive in both
domestic and exports markets.
EBIT (adj.) margin ended at 14.9%, an increase of
1.8 percentage points from last year, due to higher
contribution ratio combined with robust fixed costs
control, partially offset by higher marketing costs. EBIT

Financial KPIs 2024 2023
Operating revenues 3106 2947
Organic growth 4.4% 12.1%
EBIT (adj.) 463 386
Underlying EBIT (adj.) growth 19.3% 22.7%
EBIT (adj.) margin 14.9% 13.1%
ROCE 16.6% 13.7%
Cash conversion 120% 63%

20

(adj.) also includes financial grants from the Indian
Government. Excluding these, the EBIT (adj.) margin was

14.2%, an increase of 2.0 percentage points from last year.

Ownershlp view

As a multi-category Indian food company, Orkla India has
organic growth potential. The Indian food market, despite
the recent slowdown, continues to exhibit strong market
fundamentals, underpinned by a growing population,
rising disposables incomes, and a resulting increase in
demand for quality packaged foods.

Orkla India is poised to benefit from applying robust
brand building strategies, including selective innovation
and adaption to the rapidly developing retail landscape,
such as the rise of quick commerce.

Orkla India’s export business is well positioned and is

set to build on the momentum, having consolidated its
route-to-market strategy and modernised and expanded
its offering.

All financial and operational figures on this page are on

a calendar year basis (i.e. CY 2024 and CY 2023). The
information set out herein does not represent the audited
financial information of Orkla India, as per the Indian
Accounting Standards.

Annual Report 2024



THE
EUROPEAN

PIZZA
COMPANY

The company has a portfolio of
local, market-leading pizza chains
that offer high-quality products
tailored to local consumer
preferences, and that benefit from
international economies of scale.

Financial KPIs 2024 2023
Operating revenues 3039 2 962
Organic growth 0.5% 8.3%
EBIT (adj.) 336 268
Underlying EBIT (adj.) growth 22.9% -5.2%
EBIT (adj.) margin 11.1% 9.0%
ROCE 7.7% 6.6%
Cash conversion 131% 83%
ESG 2024
Number of employees 364
Rate of recordable work-related accidents 30.8
(own workforce)

Percentage of employees paid below the 0%
applicable adequate wage benchmark

Waste diverted from disposal 99.9%
Share of renewable energy 66.9%

(market-based)

CEO: Tommi Tervanen

Strategy for 2024-2026

As one of the largest players in the franchised pizza

business in Europe, with a network of 817 restaurants

in Finland, the Netherlands, Poland and Germany, The

European Pizza Company is well-positioned to continue

its growth journey in the attractive pizza market.

The European Pizza Company’s ambition is to become

the leading European collection of sustainable and local

pizza chains. Its long-term growth strategy is centred
around three key pillars:

- further capital-light expansion in existing operations
leveraging economies of scale to realise synergies
through smarter cooperation
further expansion by means of a targeted structural
growth agenda.

nghllghts in 2024

The European Pizza Company achieved underlying EBIT
(adj.) growth of 23%, driven by effective cost control
and price increases as well as the positive effects of
restructuring in Germany.

The company had an organic growth of 0.5%, partly
impacted by somewhat weaker momentum in certain
core markets and restructuring of the business in
Germany.

The company reported an underlying consumer sales
growth of 2.7% (excluding the German business).
The company has a dedicated management team in
place, and is focused on driving forward its long-term

team in charge of these efforts.
The roll-out of a shared technology solution is part of the
company’s strategic alignment of systems.

Ownershlp view
The European Pizza Company is well-positioned for
continued growth in an attractive market and plays an
important role in the Orkla portfolio’s diversification
through direct contact with consumers in the growing
out-of-home segment.
Orkla’s ownership focus will be centred on strengthening
and supporting the organisation to accelerate growth
and leverage synergies and profitability while continuing
to pursue structural opportunities where these are
deemed attractive.

) [NEW YORK PIZZA]
./

Datuasco

ESG actions 2024

Prioritised company processes
> GHG emissions baseline and
decarbonisation plan

Gender diversity

Female Male

s

growth strategyf not least through smarter cooperation to > Good Food Plan sustainability programme 25% 75% Board
leverage synergies across the portfolio. Double M iality A .
The company took important steps to drive forward key > Double Materiality Assessment 20% 80% Executive management
asp_ec_ts of itg sus.tainability strgtegy, including net zero 43% 57% Company
emissions, diversity and compliance, and expanded the
GHG emissions
Scope 1 (coz) Scope 2 (coze Scope 3 (coze)
Direct emissions Indirect emissions Purchased goods
from own from own and services:
operations operations Raw materials Franchises Other

0.1% (142)

0.004% (10) 99.9% (256 778)

39.5% (101 601)

60.3% (154 980)

0.08% (197)

Total emissions: 100% (256 930)



CEO: Marcus Larsson

Strategy for 2024-2026
The main focus at the beginning of the strategy period
was to restore a healthy financial position and strengthen
market positions. To achieve this, several strategic
changes were implemented to build a more robust and
profitable company, while also facilitating healthy growth
in the years ahead.
OHPC'’s goal for the period 2025-2026 is to generate
long-term profitable growth through increasing market
penetration and brand value by means of strategic
investments. In addition, it will be important to expand
the company’s presence in new channels, achieve
operational efficiency, and leverage the benefits of an
efficient organisation. The company has already observed
the positive impact of these measures in 2024.
The company’s competitive advantages lie in its strong
local brands, market-leading sustainability work, local

o\
‘Orkla

Home &
Personal Care

Orkla Home & Personal Care
(OHPC) is aleading Nordic Home
and Personal Care company with
strong local brands and a local
value chain, driven by people with
a passion for building a better

improve operational efficiency.
Cash flow conversion was robust, at 117%.

Ownershlp view

As a leading supplier of detergents, cleaning equipment
and personal care products in the Nordic region and with
strong positions in the Norwegian market, OHPC offers
Orkla an attractive cash flow.

Further growth in EBIT (ad].) margin and strong
commercial execution remain focus areas in 2025.

The long-term objective is to continue building a robust
company and strengthen OHPC's positions in profitable
growth categories.

ESG actions 2024

Prioritised company processes
> GHG emissions baseline and

decarbonisation plan

-> Diversity, Equity & Inclusion training
> Positive human rights impact plan

Gender diversity

Female Male

& &

56% 44%
43% 57%
44% 56%

Board
Executive management
Company

future. value chains and the ability to capitalise on synergies.
These strengths will be crucial to achieving the strategic
goals in the coming years.
nghllghts in 2024
Organic revenue growth was 8.7%, driven by volume
growth in the Norwegian market and contract
manufacturing.
EBIT (adj.) showed underlying growth of 41%, from NOK
225 million in 2023 to NOK 315 million in 2024, driven by
Fi ial KPI volume growth, higher contribution ratio and a reduction
|nanC|.a S 2024 2023 in the underlying cost of goods sold.
Operating revenues 2 686 2497 To strengthen its positions, OHPC increased investments
Organic growth 8.7% 8.8% in brand building. This was reflected in increased
. advertising investments, up 35.9% from last year.
EBIT (adj.) SR e Several initiatives were implemented to expand OHPC's
Underlying EBIT (adj.) growth 40.9% 35.5% presence in new channels and countries, as well as
EBIT (adj.) margin 11.7% 9.0%
ROCE 22.0% 15.1% . .
Cash conversion 117% 128% GHG €missions
Scope 1 (coz) Scope 2 (coze Scope 3 (coz)
ESG 2024
Number of employees 393 Direct emissions Indirect emissions Purchased goods
Rate of recordable work-related accidents 3.4 from own from own and services:
(own workforce) operations operations Raw materials

Percentage of employees paid below the 0%
applicable adequate wage benchmark

Waste diverted from disposal 99.2%
Share of renewable energy 92.9%

(market-based)

0.002% (3) 0.02% (40)

99.9% (202 505)

43.9% (88 818)

Purchased goods
and services:
Packaging

Transportation
and distribution

7.3% (14 821) 7.2% (14 595)

End-of-life treatment
of sold products

5.4% (10 968)

Other

36.2% (73 303)

Total emissions: 100% (202 548)



)
‘Orkla

House Care

Orkla House Care is one of
Europe’s leading suppliers of
paintbrushes, rollers and other
painting project consumables,
such as sanding equipment, tape,
protective gear and cleaning
products. The company’s main
markets are the Nordic countries,
the UK and Benelux, although it
also exports to over 50 additional
countries.

Financial KPls 2024 2023
Operating revenues 1646 1573
Organic growth 2.5% 2.7%
EBIT (adj.) 186 151

22.6% 40.3%
11.3% 9.6%

Underlying EBIT (adj.) growth
EBIT (adj.) margin

CEO: Vicky Philemon

Strategy for 2024-2026

Orkla House Care has embarked upon a transformation
agenda to enhance its leadership position in its main
markets.

The company plans to introduce targeted product
innovation, channel-focused category propositions, and
simplified and optimised internal operations to improve
the company’s long term value creation potential.

By leveraging its core assets and competences, as well
as investing in new operational capabilities, Orkla House
Care is building a more integrated and scalable business
platform for the future.

Additionally, this transformation is being enabled by the
adoption of new systems, end-to-end business processes
and expertise development.

nghllghts in 2024

Delivered sales and profitability growth despite
challenging market conditions in the home markets due
to general economic slowdown.

Orkla House Care achieved 4.7% top-line growth through
concrete, targeted business development across new
and existing channels in the main markets. Distribution
gains were made in all home markets, in line with
activities from the category leadership strategic pillar.
Growth in contribution margin and EBIT (ad].) of 9.1%
and 22.8% respectively. Underlying contribution ratio
improvement of approximately 3 percentage points,

and an EBIT (adj.) margin improvement of 2 percentage
points. New investments were made in alignment with the

on capital efficiency supported further reduction in
inventory levels which improved by approximately one
percentage point (measured as a proportion of sales)
compared with the preceding year.

The organisation completed a number of ESG-related
activities including full publication of its Due Diligence
assessments and a data-driven review of the company’s

CO2 emissions to enable further development of its GHG

reduction plans.

Three new leadership team hires during 2024 to support
value chain-led organisational design evolution and to
strengthen future capabilities in key functional areas.

Ownershlp view
Orkla House Care offers attractive long-term profitable
growth opportunities with significant potential for
expansion into new markets and end-user segments as
well as product adjacencies.
Orkla House Care, although exposed to the general
construction industry, focuses on the relatively more
robust RMI (repair, maintain and improve) segment
and serves end-users with brand-loyal characteristics,

including professional painters and DIYers.

Key focus for 2025 is to strengthen the long-term
profitable growth prospects by delivering on the
transformation agenda: Leveraging today’s core assets
and competences to build an integrated and scalable
business.

Jordan+- spekter

ESG actions 2024

Prioritised company processes
> GHG emissions baseline and
decarbonisation plan

Gender diversity

Female Male

& &

ROCE 12.2% 9.9%
Cash conversion 146% 147%
ESG 2024
Number of employees 641
Rate of recordable work-related accidents 2.4
(own workforce)

Percentage of employees paid below the 0%
applicable adequate wage benchmark

Waste diverted from disposal 84.6%
Share of renewable energy 84%

(market-based)

e _ e -> Diversity, Equity & Inclusion strategy 50% 50% Board
strategic intention of optimising product and category d li .
development opportunities. and policy . 20% 80% Executive management
Supply chain performance was strong wit_h measures - Published D_Ue Dilligence As_sessements and 49% 51% Company
for HSE and service levels on target. Continuous focus launched grievance mechanism
GHG emissions
Scope 1coz) | Scope 2 acoz) | Scope 3 (coze)
Direct emissions ! Indirect emissions | Purchased goods Purchased goods
from own i from own i and services: and services: Transportation End-of-life treatment
operations operations Raw materials Packaging and distribution of sold products Other
i 77.5% (47 255) 7.3% (4 459) 10.6% (6 463) 0.5% (330) 3.7% (2 281)

0,3% (163) 0.1% (62)

99.6% (60 788)

Total emissions: 100% (61 013)
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Health and Sports Nutrition Group
(HSNG) is the leading player in
Nordic sports nutrition with
market-leading D2C platforms and
own brands across markets.

Financial KPls 2024 2023
Operating revenues 1258 1233
Organic growth 3.8% 10.4%

EBIT (adj.) 33 36

Underlying EBIT (adj.) growth -37% 402.6%
EBIT (adj.) margin 2.7% 2.9%
ROCE 4.9% 6.1%
Cash conversion 291% -428%
ESG 2024
Number of employees 137
Rate of recordable work-related accidents 30.8
(own workforce)

Percentage of employees paid below the 0%
applicable adequate wage benchmark

Waste diverted from disposal 98.5%
Share of renewable energy 86.9%

(market-based)

24

CEO: Johan Gorgard

Strategy for 2024-2026

As a leading company in the Nordic sports nutrition

market, HSNG is strategically positioned for growth and

significant improvements in EBIT (ad].) and cash flow.

HSNG’s core strategy is centred on three initiatives:

- Distribution centre automation: Leveraging the new
distribution centre to improve customer satisfaction
and increase cost efficiency.

Increasing the gross margin: Expanding market
share through strategic focus on own brands,
thereby increasing efficiency in the value chain and
profitability.

Strengthening the market position: Improving
profitability and market share through a focus

on highly profitable segments in performance-
based marketing, attracting high-value customers,
streamlining product bidding strategies through
the use of data models, and reinforcing brand
communication in CRM and social media. In addition,
HSNG will reach out to younger target groups with
tailored messages and channel strategies.

Highlights in 2024

» The company delivered an organic growth of
approximately 4%, which is weaker than the previous
year’s growth. This decline was driven by lower consumer
demand across markets. However, the development in
the Norwegian grocery retail trade and for Bodystore was
very positive.
EBIT (adj.) was somewhat lower in 2024 than in 2023,
in particular due to the higher level of campaign sales
and increased raw material costs for protein powder. At
the same time, the company increased its investments
in both brand and performance-based marketing as a

(0]

contribution to improved performance in the future.
The targets for the warehouse in Eskilstuna powered
by Autostore technology were achieved across all
parameters in 2024, resulting in improved customer
service, increased productivity and reduced operating
costs. ChainedSNutrition
wnership view
HSNG continues to maintain its position as a market
leader in sports nutrition, and in 2024 focused on
increased investments in brand and performance-based
marketing to help deliver on the company’s strategic
goals.
HSNG has made significant investments, building a
robust foundation for profitability growth. The company
plans to capitalise on these investments to generate

GYMGROSSISTEN

FITNESSMARKET

BODYSTORE

growing, high cash flow going forward. <>'

Going forward, Orkla will actively consider strategic A4

opportunities for HSNG. VITAPRANA NUTRITION
ESG actions 2024 Gender diversity

Prioritised company processes

>

>
>

Female Male

GHG emissions baseline and l‘% l%

decarbonisation plan

Diversity, Equity & Inclusion strategy 40% 60%

Workplace integration in Eskilstuna 229, 78%
54% 46%

Board
Executive management
Company

GHG emissions

Scope 1 (coze) Scope 2 (coze Scope 3 (coz)

Indirect emissions
from own
operations

Direct emissions
from own
operations

Purchased goods
and services:
Raw materials

89.1% (34 003)

0% (-) 0.03% (10)

99.07% (38135)

Purchased goods
and services:
Packaging

End-of-life treatment
of sold products

Transportation
and distribution

3.5% (1326) 1.3% (479) 5.0% (1920)

Other

1.1% (410)

Total emissions: 100% (38 148)
Annual Report 2024



C o sbert

Pierre Robert Group (PRG) designs
high-quality comfortable basic
textiles for women and men,
focusing on underwear such as
underpants, socks and tights.

The garments are tailored to
Nordic needs and developed by
the Scandinavian design team in
Oslo. The products are distributed
through grocery retail and online
channels.

Financial KPIs

Operating revenues BEl 592
Organic growth -10.1% 2.1%
EBIT (adj.) -26 26
Underlying EBIT (adj.) growth -200.8% 12.7%
EBIT (adj.) margin -4.8% 4.4%
ROCE -4.7% 4.0%
Cash conversion -77% 558%

CEO: Maiken Skirstad Mo

Strategy for 2024-2026

Hi

On 13 February 2025, Orkla announced that it had
entered into an agreement with Jotunfjell Partners to

sell 100% of the shares in Pierre Robert Group.

This is in line with Orkla’s stated strategy of reducing
portfolio complexity, as announced at the Capital Markets
Day in 2023.

For several years, PRG has experienced a weak
development, and the situation is challenging, especially
in Norway. The company has drawn up a plan to
reposition itself in Norway, and Orkla believes that
Jotunfjell Partners is the right owner to take PRG
through this process and beyond.

Orkla has sold 100% of the shares in Pierre Robert Group,
effective from 13 March.

ghlights in 2024

Organic revenue fell by 10.1%, entirely driven by a drop in
volumes due to the challenging market situation and the
loss of a major customer in Norway. Finland continued
to perform well with an increase in operating revenue

of 3.2% on the back of a generally positive market
development and a strong focus on improving listings
with key customers.

The EBIT (adj) margin ended at -4.8%, as a result of the
loss of a major customer, weak volume development in
Norway and provisions for inventory losses. Finland had
a positive development in the EBIT (adj.) margin, driven
by increased coverage as a result of positive price
effects, as well as good control of fixed costs.

TRttt
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Financial Investments

Hydro Power

Hydro Power’s assets consist primarily of several leased
hydropower plants in Sauda (85% ownership) and one
wholly-owned and one partly-owned (50%) hydropower
plant in Sarpsfossen.

Highlights in 2024

- There was a drop in power prices compared to the
relatively high levels in 2023, as well as high price
volatility. The price differences between price zones NO1
and NO2 continued in 2024, prevailing through a large
part of the year. Power prices reached NOK 0.49/kWh in
NO1and NOK 0.58/kWh in NO2.
The production volume was significantly higher than
in 2023 and totaled 2,666 GWh, attributable to higher
inflows, a long flooding season in eastern Norway (NO1)
and higher-than-normal precipitation volumes in south-
western Norway (NO2).
EBIT (adj.) amounted to NOK 814 million. Despite
a decline relative to 2023 due to falling prices, the
increased volumes make the numbers for 2024 Orkla
Energi’s third-best result to date.
Orkla announced the sale of its Hydro Power portfolio on
24 January 2025 with a total transaction value of NOK 6.1
billion on a cash and debt-free basis. The transactions are
expected to be completed by the third quarter of 2025.

Power sales and EBIT (adj.), 2021-2024

e

2021 2022 2023 2024

N
|

MONSg (Tpe) 1193

Power sales, TWh

EBIT (adj.) @ Spotsales @ Baseload contract and
concession power

26

Production

Total production
(avg. 2014-2024)

2.5 TWh
0.6 TWh
1.9 TWh

Perpetual assets

+

Leased assets
(expire 2030)*

* Represents 100% of production,
of which Orkla owns 85%.

Power sales

Total power sales
(avg. 2014-2024)

2.5 Twh
1.4 twn
1.1 Twn

Spot sales

+

Fixed contracts*

* Saudefaldene pays for an annual lease volume
to Statkraft of approximately 1 TWh and has
corresponding delivery obligations.

Orkla Eiendom!

Orkla Eiendom’ offers the portfolio companies and Orkla ASA
specialised expertise and assistance in the real estate sector and
has a portfolio of properties for lease and real estate development.

Highlights in 2024

- Orkla Eiendom’s' revenues amounted to NOK 612 million, up from
NOK 563 million in 2023. EBIT (adj].) increased from NOK 92 milli-
on to NOK 160 million. The main driver of the rise was completion
of phase 4 of a development project in Oslo.

+ The lease portfolio consists of seven properties, six located in

Skgyen, Oslo, and one located in Kristiansund that was acquired
in Q4 2024. The largest of these, Orkla House, is leased internal-
ly, while the other properties have external tenants. The vacancy
rate stood at 7% at year-end, the same rate as the average vaca-
ncy for the area.

- The development portfolio consists of two projects in Norway

(under construction) and two projects in Sweden (at the plan-
ning stage). The projects are largely progressing as planned,
although sales are slightly lower than normal due to a generally
weak market.

1 Orkla Real Estate

Lease portfolio

2 ° 3 13\(0) ¢
Total
S 47 000 w
area m
Gross lease 12 1
income* MNOK

Market value is based on estimated normal
vacancy and current market rates and yield levels.
Approximately 32% of gross lease income is from
external tenants and includes the full-year effect of
a newly acquired company.

Market value
December 2024*

Development
portfolio

Estimated value
next 5 years*

> 1 BNOK

004 BNOK

Book value
December 2024

+

Est. value increase
next 5 years

>0.6

* Increased values are based on estimated future sale
values less estimated future development costs. The
estimates are subject to market price developments
and therefore uncertain.

BNOK
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Value proposition and
investment mandate

Orkla’s investment mandate

Orkla invests in brands and consumer-oriented companies
that hold strong positions. Over time, it is Orkla’s ambition
to develop its international footprint.

Orkla invests in the existing portfolio companies, both
organically and through mergers and acquisitions. The
goal is increased growth and to capitalise on strategic
opportunities.

Orkla builds on its experience of markets and categories
that it knows well.

When attractive opportunities arise, Orkla considers
investments outside the group’s core areas, provided that
they are compatible with Orkla’s unique areas of expertise
and investment strategy.

Industry-shaping

Orkla’s goal is always to maximise value creation through structural opportunities, dynamic
capital allocation and new growth opportunities.

Combined expertise

Orkla combines ownership expertise, business services and deep brand, customer and
consumer insights to achieve economies of scale and enhance performance.

Active ownership

Orkla challenges its portfolio companies to deliver in excess of expectations, and enables their
success with the necessary tools and systems. Orkla encourages enhanced entrepreneurship.

Flexible approach

Orkla tailors the way it exercises ownership to maximise the value of its portfolio companies.
Orkla’s investment horizon and ownership structure are flexible.

Our sustainability promise

Orkla creates positive change by enabling a responsible transition to net zero emissions and
facilitating sustainable production and consumption.
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Orkla has a unique
business model

Branded
Consumer
Goods

Investment

companies

- Orkla combines strong industry and brand expertise with an in-

vestment company mindset.

- As an active owner, Orkla has a long-term perspective and a fle-

xible approach to ownership structures and time horizons, gene-
rating excellent opportunities for value creation.

- Over several decades, Orkla has developed in-depth experience

of establishing and developing strong brands, and will continue
to foster and refine this expertise in its unique business model.
Innovation is an important tool for building strong brands and dri-
ving growth and is therefore a central part of the business model
of Orkla’s portfolio companies.

- At Orkla, innovation is approached through cross-functional col-
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laboration. Consumer, customer, and market insights are combi-
ned with brand building, industrial competence, and commercial
expertise to develop products and services that deliver value to

consumers, customers, and Orkla’s portfolio companies.

OO0

(17
S

Full responsibility for
performance in the portfo-
lio companies

Each portfolio company operates
independently with full responsibility
for its own business.

- The portfolio companies are given
support and are subject to require-
ments through the portfolio compani-
es' own boards.

- Tailored incentive schemes per port-
folio company.

Decision-making authority is located
close to where value is created.

Disciplined and efficient
capital allocation process

- Capital discipline.

- Cash flow-focused financial
follow-up.

- Transparency in respect of the
portfolio companies’ earnings and
capital needs.

NN
« S

0
0] on

€D,

More structural opportu-
nities and swifter decisi-
on-making

- Limited dependency between

portfolio companies and Orkla ASA
enables faster decision-making and
flexibility.

- Willingness and ability to exploit

various structural opportunities,
e.g. mergers and acquisitions, joint
ventures, partnerships and stock
market listings.

Empowering critical
synergies and expertise

Continuous leveraging of Orkla’s
economies of scale and consumer
insights and solid industry and brand
building competence, based on
decades of experience as a branded
consumer goods company.
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Strategic priorities

These are Orkla ASA’s strategic priorities for the period 2024-2026:

Creating organic growth in Optimising and simplifying
our existing portfolio our portfolio

Pursuing structural opportunities
when they arise

Increasing profitability and value creation in - Developing a more balanced, dynamic portfolio over time.
our portfolio companies. - Allocating capital to the areas with the highest value
creation and greatest growth potential.

- Adopting a flexible approach to different forms of owners-
hip, such as partnerships, stock market listings, joint
ventures and divestments.

- Considering structural opportunities, new platform
investments and relevant acquisitions.

(—W (} Financial flexibility and rigorous capital allocation

Maintaining financial flexibility by means of a strong balance sheet that secures capacity to pay stable and increasing dividend,
as well as keeping up comprehensive investment capacity.

Delivering on ESG targets

Integrating ESG into the business strategy is the key to long-term value creation.

é{%\\{g\ Developing our people, culture and organisation
111 111

\ % Y, Investing in talent and developing our culture and work methods with an emphasis on increased value creation.
11



Orkla

Report of the Board of Directors - About the company

Menu

Orkla’s goals for the
period to 2026

Orkla’s overarching goal is to create
sustainable value for society and
shareholders. Through active ownership
Orkla ensures the long-term growth of
shareholders’ investments, outperforming
relevant competing investment
alternatives. This return is evident for
shareholders in the form of the long-term
price performance of the Orkla share in
combination with paid dividends.

Our KPI

12-147

Total Shareholder Return (TSR) 2024-2026

Total Shareholder Return as
the ultimate KPI

Orkla’s target is to deliver an annual
TSR of 12-14% in the period 2024-2026.

This target is based on a long-term
mindset and decision-making horizon.

30

Financial goal

Consolidated ot
portfolio companies (42.70% g?re)

(incl. Orkla ASA)
~25%
~ (o)
70 /O of enterprise valuet

of enterprise value!

Total Shareholder Return

- 12-14%

= 32-38 BNOK?
Hydro Power3
& Orkla Eiendom Structural
0/ opportunities
~S
5%

of enterprise valuet
1 Based on an average of analysts' sum-of-the-parts valuations post-Q3 2023.
2 Based on market cap of Orkla as at 23 November 2023 (NOK 79.12 per share)
3 Orkla has entered into agreements to sell its entire hydropower portfolio in two separate transactions.

The transactions are expected to be completed by the end of the third quarter of 2025.

ESG goals

2

Scope 1and 2 GHG Result 2024: All food companies to create

emissions positive health impacts

reduction of 70% 2 O/
d to 2016 — ‘ ’,4
compared to . O

towards 2030

Scope 3 GHG Result 2024:
emissions reduction
. FLAG with 30.3% o plans under
- Energy and industrial — 3 . S /O development
with 42% compared in 2024
to 2020

Positive health impact

Status as of 2024 on the portfolio
companies’ goals for 2024-2026
(consolidated)*

Underlying EBIT (adj.) growth

2023 6.9%

2024 17.3%

Target 2023-2026 | 8-10% (CAGR)

EBIT (adj.) margin

2023 9.0%

2024 10.1%

Target 2026 10.5-11%

Return on Capital Employed (ROCE)

2023 9.9%

2024 11.5%

Target 2026 13%

4 Consolidated portfolio companies including Orkla ASA and
Business Service companies. Targets as communicated at
the Capital Markets Day in November 2023.

3

Orkla shall have balance in
gender representation
in management teams by 2026

Result 2024:

30f12
executive management
teams in balance’

5 Balance in gender is within a 40%-60% range.
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Managing uncertainty

The Board of Directors of Orkla ASA is committed to
ensuring systematic risk management in the group and
considers this to be a prerequisite for long-term value
creation for shareholders, Orkla’s employees and society
at large. Following the implementation of Orkla’s new
operating model, the group’s risk reporting process was
changed in 2023, and new guidelines were drawn up. This
process has continued in 2024. Risk assessments are
carried out for the individual companies and are presented
to and considered by the respective board of directors at
least once a year. The same risk assessment requirements
apply both to material decisions and in daily operations.

The risk assessments prepared by the individual companies
are consolidated to create an overall risk picture for Orkla,
which also incorporates assessments made at Orkla ASA
level. Orkla’s overall risk picture is reviewed by Orkla’s
Management Team and discussed by the Board of Directors.
The risk picture for Orkla in 2024 is roughly at the same level
as in 2023, with only minor changes in characteristics and
conditions.

In 2023 and 2024, interest rates and inflation have been
high in several markets. Although interest rates and inflation
declined in most markets during the second half of 2024,
variations between the different markets continue and

high interest rates and inflation have affected consumer
purchasing behaviour. An important risk is the occurrence
of a channel shift in the grocery trade towards clearer low-
price (‘hard discount') chains and retailers’ own products
('private label'). At the same time, consumer preferences are
changing in the direction of greater focus on, among other
things, health, nutrition and sustainability. To strengthen
their competitiveness, Orkla’s companies are continuously
working on cost improvement measures and brand-
building, as well as innovations and new product launches.

Customer concentration is high in several of Orkla’s major
markets, and the proportion of retailers' own brands is on
the rise in selected categories.

In order to maintain volume and ensure profitability and
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a good negotiation climate, close dialogue and close
cooperation with customers on measures for profitable
category growth are important.

Cyberattacks can render systems inaccessible, disrupt
production processes and lead to the loss of sensitive
information. Orkla relies on data and technology, and rising
geopolitical tensions have resulted in an increase in the
number of attacks. Although the number of blocking attacks
observed has fallen, there is an increase in sophisticated
cyberattacks in which hackers seek to steal data, including
for financial gain. Some selected measures to strengthen
cyber security include comprehensive training programmes,
strengthening the portfolio companies’ and Orkla ASA’s

IT functions, implementation of the most relevant security
measures and close follow-up by the various company
boards

Macroeconomic and geopolitical conditions have changed
considerably in recent years, affecting interest rates,
exchange rates and the global flow of goods. Prices and
access to input goods for Orkla’s products are a risk
factor. Overall, raw material prices declined somewhat in
2024; however, they remain at high levels, with polarised
developments across categories and companies.

Orkla’s major environmental, social and governance

("ESG") risks are linked to climate change and changes in
biodiversity and ecosystems, as well as to Orkla’s ability

to adapt its operations. Such changes can for instance
affect availability and prices of critical commodities and
other important resources in the value chain. Other factors
associated with increasing risk are the growing emphasis
on consumer health and increasingly stringent regulatory
requirements. The introduction of new ESG regulations
may occasion significant investments in support systems,
elevated costs due to stricter requirements for commodity
traceability measures, and higher production investments
to support more sustainable production. In addition, stricter
and increasingly complex regulatory conditions, particularly
within the EEA, may make it more difficult to keep up date
and ensure compliance with all relevant requirements. The
most significant of Orkla’s financial and impact risks related
to ESG are described in greater detail in Chapter 2.3.

Market development and outlook

In several of Orkla’s markets, macroeconomic conditions
improved throughout 2024. Inflation has normalised in most
markets, and several central banks have begun to reduce
interest rates, including in the eurozone, the USA and
several of the Nordic countries. At the same time, several

of Orkla’s companies continued to experience weakened
consumer purchasing power and increased competition
from retailers’ own brands. For 2025, market expectations
are that inflation will continue to normalise and that interest
rates will decline further in several key markets; this could
have a positive impact on consumer demand. However, the
consequences of new trade conflicts and tariff walls are
uncertain.

There was varying development in market prices for key
raw materials and packaging in 2024. Market prices fell for
several raw materials and input factors, including vegetable
oil, additives, sugar and energy; on the other hand, there
was a rise in market prices for other raw materials, such

as cocoa, tomato products, fish oil and butter. The cost

of freight, raw materials processing, and packaging was
slightly lower in 2024 than in 2023, with the exception of
sea freight, where costs increased as a result of tensions

in the Red Sea. While Orkla’s portfolio companies differ in
their exposure in respect of raw materials and input factors,
overall raw material costs for Orkla’s consolidated portfolio
companies were lower in 2024 than in 2023.

For 2025, the market expectations are continued polarised
and volatile development as regards the market prices

of raw materials. Somewhat lower market prices are
expected for key commodities such as vegetables, additives
and sugar, while prices for commodities such as cocoa,
vegetable oil, dairy and fruit and berries are expected to
be higher than in 2024. The portfolio companies have put
in place mitigating measures and continuously assess
these with a view to reducing the impact of the high prices
of, among other things, cocoa. In 2024, market prices for
cocoa products reached all-time highs, and there is high
uncertainty regarding the price development in 2025.

Power prices in Norway were lower in 2024 than in 2023,
resulting in a negative impact on Hydro Power’s profits.
However, lower power prices in Europe have had a positive
effect on the portfolio companies’ production costs. In
2025, power prices are expected to be lower than in 2024,
especially in Norway.

Compared with 2023, the Norwegian krone depreciated
against the Swedish krona, euro and US dollar in 2024. The
weakening of the Norwegian krone resulted in positive
currency effects in connection with the consolidation

of Orkla’s companies outside Norway. Conversely, the
group’s net interest-bearing liabilities, which are primarily
held in foreign currencies, were negatively affected by the
depreciation of the Norwegian krone.

1 'Companies' means all majority-owned portfolio companies,
Business Service companies and Financial Investments
companies.
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Governing bodies and employee
representatives

Orkla’s Nomination Committe!

Orkla’s Nomination Committee is elected by the General
Meeting in accordance with Article 6 of the Articles of
Association and consists of Anders Christian Stray Ryssdal
(1 315) as Chairman and Nils-Henrik Pettersson (42 080),
Kjetil Houg (0) and Rebekka Glasser Herlofsen (0) as
members. The members of the Nomination Committee are
elected for two years at a time.

Orkla’s Board of Directors and Management
At Orkla ASA’s Annual General Meeting on 18 April 2024,
Stein Erik Hagen, Liselott Kilaas, Peter Agnefjall, Christina
Fagerberg, Rolv Erik Ryssdal and Caroline Hagen Kjos were
re-elected as shareholder-elected members of the Board of
Directors. Stein Erik Hagen was re-elected as Chairman of
the Board. Bengt Arve Rem was elected as a new member
of the board. All shareholder-elected board members were
elected for a period of one year, i.e. until the Annual General
Meeting in 2025.

Of the shareholder-elected members of Orkla ASA’s Board
of Directors, three are women and four are men. Both
genders are represented among the employee-elected
board members and their deputies. Orkla ASA thereby
fulfils the requirement in section 6-11a of the Public Limited
Liability Companies Act regarding representation of both
genders on the Board of Directors.

Orkla has taken out a global Directors and Officers (D&O)
liability insurance policy for members of the Board of
Directors, CEOs and senior executives in Orkla ASA and its
subsidiaries. The insurance covers the individuals’ financial
liability in connection with claims from third parties or
relevant Orkla enterprises.

Orkla ASA is the parent company in the Orkla group and
consists of an investment team and various corporate
functions. The Investment Team performs investment
activities and ownership tasks pertaining to Orkla’s portfolio
companies. In addition, three Centres of Excellence have
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been established in the Investment Team to support the
portfolio companies in the areas of sales, marketing and
innovation, and sustainability. The corporate functions
provide central services for the parent company in the
fields of finance, tax, IR and communications, HR, legal,
compliance and corporate affairs.

There have been changes in Orkla’s Management Team in
2024. Arve Regland assumed the position of Chief Financial
Officer, succeeding Harald Ullevoldsaeter, effective as of 1
June 2024. Atle Vidar Nagel Johansen, Christer Grénberg
and Hakon Mageli stepped down from the Management
Team from 1 November. Atle Vidar Nagel Johansen and
Christer Grénberg will retire in 2025. Hakon Mageli will
continue as EVP Corporate Affairs and Crisis Management,
reporting to EVP Legal & Compliance. Orkla’s Management
Team now consists of seven people: four men and three
women.

Auditor

Orkla has elected Ernst & Young AS as its auditor. The
partner at Ernst & Young in charge of assisting Orkla is
State Authorised Public Accountant Petter Larsen.

Corporate democracy at Orkla ASA

Active employee participation in the governing bodies, both
at corporate level and in the individual portfolio companies,
is an important element of decision-making processes at
Orkla. The aim is to develop representational arrangements
that adequately ensure broad-based involvement and
genuine influence. Orkla’s current corporate democracy
system is set out in an agreement from 2023 between union
representatives and the company’s executive management.

On Orkla’s Board of Directors the employees are
represented by three of a total of ten board members.
Orkla’s Committee of Union Representatives covers
employees of the Norwegian, Swedish and Danish
companies. This arrangement ensures broad representation
for Orkla employees across the portfolio companies and
unions. In Norway, there are also separate committees
of representatives for LO and salaried employee union
members. The committees meet regularly with Orkla’s
executive management to discuss matters of corporate
relevance.

A European Works Council (EWC) has been established
at Orkla, and liaison committees have been established in
portfolio companies.

In addition to the corporate arrangements described above,
the employees are represented on the boards of directors of
the portfolio companies in accordance with agreements and
local legislation.

Corporate governance (Statement of Policy on

Corporate Governance)

Orkla’s governance systems are based on the principles
set out in the Norwegian Code of Practice for Corporate
Governance and are largely aligned with applicable
international guidelines on good corporate governance.
An overall statement of policy on corporate governance at
Orkla may be found on page 165-170 of this Annual Report.
The Statement of Policy will be considered at the 2025
Annual General Meeting.

1 Figures in parentheses indicate the number of shares
owned as at 31 December 2024, including shares owned by
related parties.
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The Board of
Directors

Position

Nationality

Education

Experience and other positions

Board meetings attended
Independent of main shareholders
Independent of management

Shareholding *

1 Shares owned as at 31 December 2024 by the executive and related parties.
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Stein Erik Hagen (b. 1956)

Chairman of the Board
Member of the Compensation Committee
Elected to the board in 2004, Chair of the Board since 2006

Norwegian

Degree from the Retail Institute/the Norwegian School of
Trade and Retail Management

Mr Hagen has long experience in the retail, industrial
and financial investment sectors and management.

He established his first own business in 1976 and he
and his children jointly own several family companies,
including Canica AS. He is active in several of the
family companies: Chair of the Board of Canica Invest
AS, Tvist 1 Invest AS, Tvist 1 AS, Tvist 3 AS, Tvist 5 AS,
Tvist 8 AS, Neerutvikling AS and Stein Erik Hagen AS,
board member of Canica AS and Canica Eiendom AS
and deputy board member of Jernia AS. In addition,
Mr Hagen sits on the boards of the family’s charitable
foundations.

Mr Hagen is also member of the board of the Prostate
Cancer Foundation in the USA and chairs the
Nomination Committee of Anora Group PLC.

8/8
No
Yes

250,386,411

Liselott Kilaas (b. 1959)

Member of the Board
Chair of the Compensation Committee
Elected to the board in 2017

Norwegian

M.Sc. in Mathematical Statistics, University of Oslo;
Master of Business Administration, IMD Lausanne

Ms Kilaas has many years’ experience from the health
and care and medtech sectors, broad international
experience in top executive positions, strategy,
change management, general management, B2B,
B2C and ESG, and experience from listed, private
and P/E-owned companies.

Ms Kilaas was CEO of Aleris Group from 2013 to 2017,
previously serving as Managing Director of Aleris
Norway and later Aleris Norway and Denmark.

She is currently CEO of Evidia Group, board and Audit
Committee member of Folketrygdfondet and Peab
AB, and a board member of Avonova AB and Recover
Nordic. In addition, she chairs Implantica and is on the
Supervisory Board of IMD. Since 2010, Ms Kilaas has
been part of EQT’s industrial adviser network, being
involved in several transactions and having roles in
several of its portfolio companies.

7/8
Yes
Yes

21,400

Peter Agnefjall (b. 1971)

Member of the Board
Chair of the Audit Committee (until 2 May 2024)
Elected to the board in 2018

Swedish

M.Sc. in Business Administration,
Linkdping University

Mr Agnefjall has extensive international experience
in retail, consumer goods, strategy, business
development and general management.

He was President and CEO of the IKEA Group (Ingka
Holding B.V.) from 2013 to 2017, previously serving
as Managing Director and Country Manager at IKEA
Retail Sweden. He began his career as an IKEA
trainee in 1995 and has since held multiple executive
positions within the IKEA group.

He is currently Chair of the Supervisory Board of
Ahold Delhaize N.V. and a member of its Governance
and Nomination Committee, and the Remuneration
Committee. Mr Agnefjéll is also a member of the
Council on Sustainable Transformation, a group

of senior leaders from business, government, and
academia focused on accelerating private sector
sustainability efforts.

8/8
Yes
Yes

20,000
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Nationality

Education

Experience and other positions

Bengt Rem (b. 1961)

Member of the Board
Chair of the Audit Committee (from 2 May 2024)
Elected to the board in 2024

Norwegian

M.Sc Business Administration and Finance from
Bl Norwegian Business School, Master’s degree in
Accounting and Auditing from the Norwegian
School of Economics (NHH)

Mr Rem has extensive financial expertise, including
experience in capital markets and transactions. He
has broad management experience from roles as
CEO and CFO of different investment and holding
companies in Norway.

Mr Rem is CEO of Kistefos AS. From 2009 until
2015 he was Deputy CEO at Arctic Securities,

and then CEO at Arctic Partners; from 1995 until
2009 he held a variety of CFO and CEO roles in the
Aker system. Mr Rem began his career as a public
accountant at Arthur Andersen & Co.

Mr Rem chairs the boards of Advanzia Bank S.A,
Western Bulk Chartering AS and Viking Supply
Ships AB (which are all majority-owned by Kistefos
AS). Mr Rem is a member of the board of Oslo
Airport City AS.

Christina Fagerberg (b. 1973)

Member of the Board
Member of the Audit Committee
Elected to the board in 2022

Swedish

M.Sc. in Economics and Business, Stockholm
School of Economics

Ms Fagerberg has broad experience from

investment/ private equity and transactions (M&A).

She has worked at Goldman Sachs and IK
Investment Partners (formerly Industri Kapital).
In 2007 she founded her own private equity fund,
Fagerberg & Dellby.

Ms Fagerberg is on the board of the investment
company ldun Industrier AB.

Board meetings attended 6/6 (from April) 8/8

Independent of main shareholders Yes Yes

Independent of management Yes Yes

Shareholding 2 10,000 20,000

2 Ms Hagen Kjos has a significant equity interest in the Canica companies, but does not have controlling influence in them.
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Rolv Erik Ryssdal (b. 1962)

Member of the Board
Elected to the board in 2022

Norwegian

Master of Business Administration, Insead; M.Sc.
from Bl Norwegian Business School

Mr Ryssdal has extensive experience of general
management, growth companies and international
expansion.

Until August 2022, he was CEO of Adevinta, prior to
which he was CEO of Schibsted from 2009 to 2018.
Mr Ryssdal began his career at Schibsted in 1991
and served as CEO of Aftonbladet (1999-2005)
and VG (2005-2008) before taking up the role of
CEO at Schibsted.

Mr Ryssdal chairs the boards of Spir Group ASA,
Simployer Group AS and Ness, Risan & Partners
AS.

7/8
Yes
Yes

28,500

Caroline Marie Hagen Kjos (b. 1984)

Member of the Board
Elected to the board in 2023, Personal Deputy Member
for Stein Erik Hagen since 2016

Norwegian

Bachelor of Business Administration, Parsons
School of Design, New York

Ms Hagen Kjos has broad experience and expertise
in international relations and active ownership.

She works as a ProjectManager at Canica Holding
AG, Switzerland, where she shares responsibility
for investments and strategy with the General
Manager. She has previously worked as a
ProjectManager in marketing and purchasing at
JerniaGruppen.

Ms Hagen Kjos is Chair of the Board of Directors of
Canica AS and a board member at Canica AG and
Canica International AG.

8/8
No
Yes

02

Annual Report 2024



Orkla

Report of the Board of Directors - About the company

Menu

Position

Nationality

Experience and other positions

Terje Utstrand (b. 1964)

Member of the Board, employee representative
Member of the Compensation Committee
Elected to the Board in 2012

Norwegian

Mr Utstrand has worked for Orkla Snacks, Nidar,
since 1993, and has served as chief employee
representative since 2010. Mr Utstrand is Chair of
the Board for LO Union Members at Orkla, Orkla’s
Committee of Union Representatives and the
European Works Council.

Mr Utstrand has been a national NNN union
representative at Orkla Snacks Norge AS since
1999. He has held various board positions within
the group since 2004.

Mr Utstrand has vocational training with trade
certificates in the automative trade and as a
technical operator in the food industry and has
undertaken management studies at Oslo University
College and technical school studies in HSE.

Board meetings attended 8/8

Independent of main shareholders Yes

Independent of management No

Shareholding?® 11,174

3 Shares owned as at 31 December 2024 by the executive and related parties.
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Roger Vangen (b. 1965)

Member of the Board, employee representative
Member of the Audit Committee
Elected to the Board in 2016

Norwegian

Mr Vangen has been employed at Orkla

Foods for 39 years. He has been a local union
representative since around 1990. He is currently
employed at Orkla Foods Norge and is NNN union
representative by Orkla Foods Norge, Stranda
branch.

Mr Vangen is also a member of the Committee of
Representatives at Orkla Foods Norge, the Liaison
Committee’s Working Committee at Orkla Foods,
the Board for LO Union Members at Orkla, Orkla’s
Committee of Union Representatives, the Working
Committee of the Committee of Representatives
and the European Works Council.

7/8
Yes

No
11,828

Ingrid Sofie Nielsen (b. 1974)

Member of the Board, employee representative
Elected to the Board in 2024

Norwegian

Ms Nielsen has worked for Orkla Foods since
1996. She is chief union representative for
External Sales and Department Head for Negotia
at Orkla Foods Norge. She chairs the Committee
of Representatives for the salaried employees at
Orkla.

Ms Nielsen is also a member of Orkla Foods'
Liaison Committee, Orkla’s Committee of Union
Representatives and its working committee, and
the European Works Council. Ms Nielsen is the
employee representative on the Board of Orkla
Foods Norge AS.

6/6 (from April)
Yes

No

1,820
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The Orkla
gement

Mana
Team

Position
Nationality

Education

Experience and other positions

Shareholding*

1 Shares owned as at 31 December 2024 by the executive and related parties.
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Nils Selte (b. 1965)
President and CEO
Norwegian

M.Sc. Business (sivilgkonom),
Bl Norwegian Business School

Mr Selte has been the President and CEO of Orkla since
11 April 2022. He came to Orkla from Canica AS, where
he had been employed since 2001, serving first as CEO,
as CFO from 2006 to 2014, and again as CEO until 2022.

Prior to that, Mr Selte served as Group Treasurer at ICA
Ahold AB (1999-2001) and CFO of Hakon Gruppen AS.
From 1994 to 1996 he was Finance Director at Livi Norge
AS and from 1991 to 1994 executive officer at the Office
of the Auditor General of Norway.

Until 2022, Mr Selte was a member of the Board of

Directors of Orkla ASA, to which he was first elected in
April 2014.

242,765

Hege Holter Brekke (b. 1969)

EVP and Investment Executive
Norwegian

M.Sc. Business (sivilgkonom),
Bl Norwegian Business School

Ms Brekke has been a member of the Orkla Management
Team as CEO of Orkla Care since January 2021. She
came from the position of CEO of Orkla Health. From
2015 to 2018 Ms Brekke served as CEO of Pierre

Robert Group, and before that as SVP of Marketing &
Innovation at Orkla Foods. Ms Brekke began her career
at Orkla in 1996 and held several senior management
positions at Orkla ASA and Nidar until 2004. From 2004
to 2014, she held various senior executive positions
outside Orkla. She was a member of the Management
Team of Plantasjen ASA from 2004 to 2006 and was EVP
for Markets at TINE and a member of TINE’s Corporate
Management from 2007 to 2014. Ms Brekke began her
career as a strategy adviser at McKinsey & Company.
She also has extensive experience of service on internal
and external boards.

15,435

Audun Stensvold (b. 1972)

EVP and Investment Executive
Norwegian

M.Sc. Business (sivilgkonom),
Norwegian School of Economics (NHH)

Mr Stensvold has been a member of the Orkla
Management Team since November 2022. From 2018 to
2022, he was CEO of Vinestor AS. From 2006 to 2018, he
held various positions at Aker ASA, where he worked with
active ownership, transactions, stock market listings and
accounting/finance, in addition to serving on the Boards
of Directors of several listed and unlisted companies.
For a period, he was also CFO and Investment Director
at Converto, which managed a portfolio of companies
wholly or partly owned by Aker. Mr Stensvold was
previously also a member of the Strategy and Finance
Group at Advokatfirmaet Selmer (2002-2006) and a
financial analyst at Gjensidige NOR Equities (1998-
2002).

25,370
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Shareholding?

Maria Syse-Nybraaten (b. 1986)

EVP and Investment Executive
Norwegian

M.Sc. Business (sivilgkonom),
Norwegian School of Economics (NHH)

Ms Syse-Nybraaten has been a member of the
Orkla Management Team since 2022, first as CEO
of Orkla Consumer & Financial Investments and
subsequently as EVP for Investments at Orkla
ASA. She came from the position of investment
professional at Ferd Capital, where she had held
various positions since 2013, including being
responsible for health investments in the Nordics.
She has broad experience of board work from a
number of companies. She began her career as an
analyst at SEB.

7,370

The following people left Orkla ASA’s management team in 2024:

Christer Gronberg

Atle Vidar Nagel Johansen
Hakon Mageli

Harald Ullevoldsaeter

1 Shares owned as at 31 December 2024 by the executive and related parties.
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@yvind Torpp (b. 1975)

EVP and Investment Executive
Norwegian

M.Sc. (sivilingenigr), Norwegian University of
Science and Technology (NTNU)

Mr Torpp has been a member of the Orkla
Management Team since December 2022 and
came from the position of Director at Canica. From
1999 to 2022, he worked for Boston Consulting
Group (BCG), where he was a partner from 2008
and a senior partner from 2015. Mr Torpp headed
up BCG Norge from 2014 to 2018, and served for
many years as head of the Nordic and Norwegian
consumer team. Mr Torpp has broad experience of
supporting European consumer companies with
emphasis on strategy development, transactions
and major change processes.

100,000

Arve Regland (b. 1972)
EVP Finance and CFO
Norwegian

MBA, Norwegian School of Economics (NHH);
M.Sc. Business (sivilskonom), Bl Norwegian
Business School

Mr Regland has been a member of the Orkla
Management Team since June 2024, coming from
the investment company Melesio.

From 2019 to 2023, he served as CFO of
Fredensborg and its subsidiary Heimstaden.

From 2014 to 2019, worked for Entra, first as CFO
and then for four years as CEO. Mr Regland has
also worked for ABG Sundal Collier and Arthur
Andersen/Ernst & Young.

100,000

Camilla Tellefsdal Robstad (b. 1974)
EVP Legal & Compliance

Norwegian

Master of Laws (LL.M.) (cand.jur), University of
Oslo

Ms Tellefsdal Robstad has been a member of
the Orkla Management Team since December
2022. She joined Orkla as a lawyer in 2010, with
responsibility for competition law. In 2018 she
became Director of Legal Affairs, and from 2020
she was also given responsibility for Orkla’s
compliance function. She has served as Board
Secretary since 2019.

From 2000 to 2010 Ms Robstad worked as a lawyer
for Kvale advokatfirma.

11,557
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This year’s performance

Orkla grew its overall profit after tax by 18% in 2024. The
improvement was mainly driven by reported EBIT (adj.)
growth in eight of the ten consolidated portfolio companies.
All of the portfolio companies with the exception of Pierre
Robert Group reported organic revenue growth in 2024, and
most portfolio companies achieved volume growth, except
Orkla Foods and Pierre Robert Group.

At Orkla’s Capital Markets Day in November 2023, financial
targets for the years 2024 to 2026 were presented. Orkla's
goal is to generate a total shareholder return of at least
12-14% annually in the period 2024-2026. Orkla’s value
creation depends on:
the organic growth of the consolidated portfolio
companies,
continued favourable development of Jotun (in which
Orkla has a 42.7% ownership interest),
the development in the group’s financial investments, and
effective utilisation of structural opportunities.

The consolidated portfolio companies have individual
financial targets. Collectively?, these represent the following
financial targets for the period 2024 to 2026:
- annual underlying growth of 8-10% in EBIT (adj.),
an expansion in EBIT (adj.) margin of 1.5-2 percentage
points, to 10.5-11%, and
an increase from 10% to 13% in return on capital
employed (ROCE).

In 2024, the consolidated portfolio companies including
Orkla ASA made the following progress for each of the
financial targets:

underlying EBIT (adj.) growth of 17.3%,

improvement in EBIT (adj.) margin of 1.1 percentage

points to 10.1%, and

a ROCE of 11.5% on a rolling 12-month basis.

Achieving the targets communicated at the Capital Markets
Day is the basis for attaining Orkla’s overall objective of
generating a total shareholder return of 12-14% annually

in the years 2024 to 2026. In 2024, Orkla generated a

total shareholder return of 35.2%, and Orkla’s portfolio
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companies have delivered results well in line with the
targets.

In January 2025, Orkla entered into agreements to sell its
entire hydropower portfolio in two separate transactions.
Hafslund AS (90%) and Svartisen Holding AS (10%) are
acquiring Sarpsfoss Limited. A Energi is acquiring Orkla
Energi AS and Treelandsfos Holding AS. The transactions
value the portfolio at NOK 6.1 billion on a cash and debt-
free basis, and Orkla’s estimated accounting gain is
approximately NOK 5 billion. The transactions are subject to
approval from the relevant competition authorities and the
Norwegian Ministry of Energy. The transactions are at the
latest expected to close by the end of the third quarter of
2025.

In February 2025, Orkla entered into an agreement to sell
100% of the shares in Pierre Robert Group to Jotunfijell
Partners AS. The transaction is effective from 13 March.
The estimated accounting loss related to closing of the
transaction is approximately NOK 40 million.

Financial performance

The group

In 2024 Orkla’s operating revenues rose by 4.2% as a result
of broad-based organic growth among all the consolidated
portfolio companies, as well as positive currency translation
effects. The organic growth of the portfolio companies was
driven by higher sales volumes to customers and price
increases to compensate for higher input costs. The group’s
overall revenue growth was somewhat weakened by the
lower power prices achieved by Hydro Power.

The group’s EBIT (adj.) in 2024 totalled NOK 7,956 million,
up 15.0% compared to 2023. There was strong EBIT (adj.)
growth in the consolidated portfolio companies. There was
growth for Orkla Eiendom in 2024 related to apartment
deliveries, but the operating profit of Financial Investments
was somewhat weakened by Hydro Power’s decline in profit
due to lower power prices in 2024 than in 2023.

Most portfolio companies reported good underlying

growth in EBIT (ad].). The year’s profit performance was

positively impacted by volume growth in several markets,
price increases implemented in 2023 and 2024, as well as
implemented cost programmes, including in Orkla Foods.
At the same time, there was a broad-based, 12.2% increase
in reported advertising costs for the consolidated portfolio
companies in 2024.

The group’s 'Other income and expenses' were slightly
less negative in 2024 than 2023. 'Other expenses' mainly
included costs related to restructuring projects and write-
downs within the group, including the write-down of a
shared ERP platform in Orkla ASA and brands and goodwill
in Orkla Snacks, Orkla Food Ingredients and Pierre Robert
Group. There were also costs linked to the acquisition and
disposal of companies, including the sale of 40% of the
shares in Orkla Food Ingredients to Rhdéne. 'Other income'
primarily included the gain made on the sale of Lilleborg to
Solenis. See Note 14 for more information on the group’s
'Other income and expenses'.

Profit from associates and joint ventures mainly consists of
Orkla’s 42.7% ownership interest in Jotun. The investment is

Condensed income statement

presented using the equity method. In 2024, Jotun delivered
a contribution of NOK 1,860 million, corresponding to an
increase of 0.4% compared to 2023 (NOK 1,853 million). The
rise is attributable to top-line growth linked to increased
sales volumes and prices, combined with improved gross
margin due to stable raw material costs. Jotun’s profit was
weakened by a rise in costs associated with operations,
sales and marketing, as well as higher one-off costs in

2024 compared with 2023, including in connection with the
devaluation of the Egyptian pound.

Interest and financial items amounted to NOK -1,088 million
in 2024, compared to NOK -1,104 million in the previous year.
The average borrowing rate rose from 5.1% in 2023 to 5.5%
in 2024. The interest-rate increase was offset by a decline

in average gross interest-bearing liabilities (excluding lease
liabilities), which fell from NOK 19.9 billion in 2023 to NOK
18.4 billion in 2024.

1 Consolidated portfolio companies including Orkla ASA and

Business Service companies.

Amounts in NOK million 2024 2023
Operating revenues 70 656 67 797
EBIT (adj.) 7 956 6921
Other income and expenses (605) (687)
Operating profit 7 351 6 234
Profit/loss from associates and joint ventures 1865 1 836
Interest and financial items, net (1 088) (1104)
Profit/loss before tax 8128 6 966
Taxes (1729) (1545)
Profit/loss for the year 6 399 5421
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Specification of operating revenues and EBIT (adj.)’

Operating
revenues EBIT (adj.)
Amounts in NOK million 2024 2023 2024 2023
Orkla Foods 20 594 20 319 2 532 2 259
Orkla Snacks 9735 8 880 1273 1013
Orkla Food Ingredients 19374 18 661 1310 1166
Orkla Health 7 343 6 364 942 851
Orkla India 3106 2947 463 386
The European Pizza Company 3039 2 962 336 268
Orkla Home & Personal Care 2 686 2497 315 225
Orkla House Care 1646 1573 186 151
Health and Sports Nutrition Group 1258 1233 33 36
Pierre Robert Group? 535 592 (26) 26
Lilleborg?® 249 574 26 51
Eliminations, consolidated portfolio companies (797) (686) 9) -
Consolidated portfolio companies* 68 768 65 916 7 381 6 432
Orkla ASA and Business Services/eliminations 36 8 (399) (476)
Consolidated portfolio companies incl. Orkla ASA and Business Services 68 804 65 924 6 982 5956
Hydro Power 1402 1476 814 873
Orkla Eiendom 612 563 160 92
Financial Investments 2014 2039 974 965
Eliminations (162) (166) - -
Orkla 70 656 67 797 7 956 6921
1 The portfolio companies are sorted by holding mode, as presented at Orkla's Capital Markets
Day in November 2023, and then based on EBIT (adj.) for 2024.
2 Orkla has sold 100% of the shares in Pierre Robert Group effective from 13 March.
& Lilleborg was sold with accounting effect from 1 June 2024.
4 Jotun is included in the item 'Profit/loss from associates and joint ventures'.

Orkla is subject to ordinary corporation tax in the countries
in which the group operates. The tax rate (adjusted for
profits from associates) for the 2024 financial year was
27.6%, compared to 30.1% in 2023. The year-over-year
change in the tax rate is primarily due to reduced resource
rent tax related to Hydro Power and tax-free gains from
the sale of Lilleborg. This was somewhat offset by deferred
tax assets which cannot be recognised by Orkla Food
Ingredients. See Note 16 for additional comments.

Profits/losses from entities outside Norway are translated
into Norwegian kroner based on average monthly exchange
rates. Due to depreciation of the Norwegian krone, the
group had positive currency translation effects in 2024 of
NOK 1,013 million on operating revenues and NOK 92 million
on EBIT (adj.).

Earnings per share, diluted, in 2024 were NOK 6.06,
compared to NOK 5.21 in 2023. Adjusted earnings per share,
diluted, were NOK 6.44, compared to NOK 5.78 in 2023.

Orkla ASA and Business Service companies
EBIT (adj.) for Orkla ASA and the Business Service
companies was NOK -399 million in 2024, compared to
NOK -476 million in 2023. The improvement is primarily
attributable to the new operating model with an adapted
price model for Orkla IT in respect of invoicing the portfolio
companies.

Orkla ASA reported a profit after tax of NOK 10,362 million
in 2024, compared to NOK 25,563 million in 2023. The high
profit in 2023 was linked to a realised gain on an internal
sale of shares from Orkla ASA to the portfolio companies
in connection with the transformation of Orkla and the
establishment of the portfolio companies as legal entities.
Total assets at year-end amounted to NOK 86,015 million,
down from NOK 90,585 million in 2023, corresponding

to a reduction of 5.0%. The equity ratio ended at 78.3%,
compared t0 69.4% in 2023.

Intangible assets

Orkla has identified three key intangible assets in particular
on which the business is fundamentally reliant, and which
are a source of value creation: brands, recipes and employee
expertise.
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As an industrial investment company focusing on brands
and consumer-oriented companies, strong brands lie at
the core of value creation in Orkla. By virtue of their ability
to create and maintain demand and payment willingness,
the brands form a solid base for continued commercial
development and growth. The portfolio companies build
and refine strong brands by always ensuring their relevance
and attractiveness to consumers, that the brands are easily
remembered by consumers when shopping, and that they
are physically available to consumers when the need arises.
Orkla and its portfolio companies invest considerably in
market research, innovation, design, communication and
customer collaboration. Strong brands contribute to stable
and predictable revenues and greater revenue potential for
Orkla’s portfolio companies. It is only brands acquired by
means of acquisitions that have book value, see Note 19.

The products from Orkla's portfolio companies are based on
unique and carefully developed recipes. These recipes are
fundamental to the quality of the products and - for food
products - taste, which is crucial for consumer satisfaction
and repeat purchases. The recipes are critical to value
creation and competitive advantage and are important for
meeting consumer needs and preferences.

Building strong and profitable brands requires considerable
competence and expertise. Orkla has over the decades
developed extensive industry and brand expertise,
providing Orkla’s portfolio companies with a competitive
advantage. Orkla and its portfolio companies therefore
invest considerably in further evolving and employing
branding, innovation and sales practices. Employees’
expertise and skills in commercial brand development are
an essential asset for Orkla and its portfolio companies,
ensuring continuous improvement and efficiency while also
promoting innovation and development.

Sustainability Performance

Orkla has a strategy to integrate sustainability into all
business areas, focusing on environmental transition and
reducing greenhouse gas emissions, promoting social
responsibility and good governance. The company has
set a goal of net zero emissions by 2045 and is working
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to improve the health profile of its products and ensure
responsible sourcing and marketing.

Environmental
Greenhouse gas emissions: Orkla has reduced its Scope
1and 2 emissions by 64.2% from 2016 levels. This has
been achieved through energy efficiency and a transition
to renewable energy. Renewable energy accounted for
54.3% of total energy consumption in 2024.
Scope 3 emissions: Orkla has started the work on
reducing Scope 3 emissions, which constitute a
significant part of the company's total greenhouse gas
emissions.. In 2024, Scope 3 emissions were 6,482
ktonnes CO2e, a reduction of 3.5% from 2020 levels.
Orkla is continuously working to improve data quality to
achieve more accurate Scope 3 emissions calculations
and gain insight into what levers are needed to achieve
emissions reductions. This work will be strengthened and
the climate transition plan will be finalised. An important
part of this work is supplier engagement and to be a
promoter of climate transition in the cultivation and
processing of key raw materials.
Supplier engagement: Orkla has engaged with suppliers
to reduce emissions in the value chain, especially in
raw material production. This includes collaboration on
sustainable agricultural practices and the use of certified
raw materials.
Packaging innovation: The company has developed more
sustainable packaging solutions to reduce environmental
impact and increase recyclability. The share of recycled
content in product packaging was 90.9% in 2024.
Sustainable raw materials: The company has increased
the use of certified raw materials, such as RSPO-certified
palm oil, to ensure sustainable production and reduce the
risk of deforestation.
Water management: Orkla has implemented projects to
reduce water consumption in production, with significant
savings in several factories.

Social

Responsible sourcing: Orkla has a comprehensive
programme for responsible sourcing.

Working conditions: Orkla has focused on ensuring fair
wages and good working conditions for its employees.

In 2024, 97.8% of employees received pay above the
benchmark for adequate wages.

Diversity and inclusion: The company has implemented
measures to improve gender balance in management and
promote an inclusive work culture.

Health and safety: Orkla has implemented comprehensive
health and safety systems, aiming for zero workplace
injuries.

Food safety: Orkla has a comprehensive programme

for food safety which includes systematic audits of

food production facilities, food storage and distribution
facilities and suppliers.

Governance
Anti-corruption: Orkla has strengthened its anti-
corruption programme and conducted training to
ensure all employees are aware of the company's ethical
guidelines.
Responsible marketing: The company is committed to
responsible marketing, especially towards children, and
has been active in self-regulatory initiatives.
Supplier management: Orkla has implemented the
Orkla Supplier Portal to assess and monitor supplier risk
and ensure suppliers adhere to the company's ethical
standards.

Metrics 2024
Environmental

Reduction in GHG emissions Scope 1 and 2 since 2016 64.2%
Reduction in GHG emissions Scope 3 since 2020 3.5%
Percentage of renewable sources in total energy consumption 54.3%
Share of recyclable content in products packaging 90.9%
Share of biological materials used in products (including packaging) 32 79
which is sustainable sourced e
Social

Gender balance on boards? 7 out of 12
Gender balance in exectuive management teams 3 outof 12
Female senior executives - Chair's 2 out of 12
Female senior executives - CEOs 4 out of 12
Portfolio companies with overall gender balance 9 out of 12
Perentage of female employees 46%
Perentage of male employees 54%
Percentage of employees paid below the applicable adequate wage benchmark 2.2%
Governance

Number of confirmed incidents of corruption and bribery 0
Percentage of employees in functions at risk covered by employee training 68%

programmes

1 Gender balance is within a 40%-60% range.
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Orkla continues to work on improving its sustainability
results through targeted actions and collaboration with
stakeholders to ensure a responsible and sustainable
business.

Material sustainability actions

Orkla has implemented several actions to achieve its

sustainability goals, including:
Net Zero Transition Plan: Developing a comprehensive
plan to achieve net zero emissions by 2045.
Human Rights Impact Assessement: Developed playbook
and performed training and awareness programmes with
portfolio companies, managements and boards.
Responsible procurement: Implementing the Orkla
Supplier Portal to assess risk and ensure suppliers follow
Orkla's ethical guidelines.
Training and awareness: Conducting training
programmes for employees on anti-corruption, culture
of integrity and responsible marketing. The share of
functions-at-risk covered by training programmes was
68% in 2024.
Consolidation solution for sustainability reporting:
Implemented software solution for consolitation of
sustainability reporting across group.

Orkla plans to use 2025 to consult stakeholders to finalise
sustainability targets and implementation plans for
sustainability in all portfolio companies.

Financial overview and capital
structure

Cash flow

The comments below are based on the cash flow statement
as presented in Orkla’s internal format and relate to the
period 1 January to 31 December 2024. See page 190 for a
cash flow statement in IFRS format.

Cash flow from operations from consolidated portfolio
companies including Orkla ASA and Business Service
companies was NOK 1.9 billion higher in 2024 than in
2023, primarily due to growth in EBIT (adj.) and lower
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net replacement investments. Focus on working capital
among the portfolio companies brought an improvement
in net working capital in 2024, linked especially to reduced
inventory levels.

The reduction in net replacement investments is largely due
to the high level of investment in 2023 in Orkla Snacks in
connection with the new biscuit factory in Latvia. In 2024,
net replacement investments included several factory and
warehouse projects, as well as ERP projects and new long-
term leases.

In Financial Investments, cash flow from operations was
lower in 2024 than in 2023 due a reduction in the profits of
Hydro Power resulting from lower power prices.

Taxes paid saw a year-over-year decrease, largely due to a
decrease in the taxes payable by Hydro Power on its 2023
profits (paid in arrears the next year).

Dividends received were higher than in 2023, as a result of
higher dividend received from Jotun. Financial costs also
saw a year-over-year increase due to higher rates which
was, in part, offset by lower debt levels.

Dividends paid and sale/buy-back of treasury shares rose
by NOK 2.9 billion due to the payment of an additional
dividend to shareholders totalling NOK 3 billion over and
above the ordinary dividend of NOK 3 billion. In addition, a
share buy-back programme for treasury shares was initiated
as of 20 November 2024 (a total of NOK 145 million in
2024). The buy-back programme includes the purchase of

a maximum of five million shares for a maximum of NOK 0.6
billion and will end no later than 1 April 2025.

Expansion investments by most portfolio companies were
lower in 2024 than in 2023. Investments were made in
increased production and warehouse capacity, as well as
new production lines, primarily in Orkla Foods, Orkla Food
Ingredients and Orkla Health.

Acquisitions of companies totalled NOK -583 million 2024,
with the largest items being The European Pizza Company’s
acquisition of a minority shareholder in New York Pizza

and Orkla Food Ingredients’ acquisition of Freunde der
Erfrischung GmbH. Sales of companies amounted to NOK
3.2 billion in 2024 and include NOK 2.5 billion from the sale
of 40% of the shares in Orkla Food Ingredients and NOK 545
million from the sale of 100% of the shares in Lilleborg.

Net cash flow for the group amounted to NOK 3.6 billion.
Negative currency translation effects due to the weaker
Norwegian krone increased net interest-bearing liabilities
by NOK 744 million. As at year-end 2024, net interest-
bearing liabilities excluding lease liabilities totalled NOK

Condensed cash flow, Orkla format

13,663 million. Including lease liabilities under IFRS 16, net
interest-bearing liabilities totalled NOK 15,992 million.

Contracts and financial hedging instruments
Orkla has a number of purchasing contracts, typically with
a term of three to twelve months. Contract lengths are
adjusted in response to supplier market developments,
and also take into account commitments in respect

of customers. Financial hedging instruments are used

in connection with currency and interest rate risk
management, as well as certain incentive programmes and

Amounts in NOK billion 2024 2023
Cash flow from consolidated portfolio companies incl. Orkla ASA and Business
Services
EBIT (adj.) 7.0 6.0
Depreciation 2.6 2.5
Changes in net working capital 0.7 0.8
Net replacement investments (2.0) (2.7)
Cash flow effect from 'other income and expenses' (0.3) (0.5)
and pensions
Cas_h flow fron_1 operations, consolidated portfolio companies incl. Orkla ASA and 29 6.1
Business Services
Cash flow from operations, Financial investments 0.9 1.0
Taxes paid (1.2) (2.0)
Dividends received, financial items and other payments (0.1) (0.6)
Cash flow before capital transactions 7.5 4.4
Dividends paid and purchase/sale of treasury shares (6.0) (3.1)
Expansion investments (0.5) (0.8)
Purchases of companies (enterprise value) (0.6) (0.9)
Sales of companies (enterprise value) 3.2 0.0
Net cash flow 3.6 (0.4)
Currency effects of net interest-bearing liabilities (0.7) (1.3)
Change in net interest-bearing liabilities 2.9 (1.7)
Net interest-bearing liabilities 16.0 18.8
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pension plans. In Hydro Power, AS Saudefaldene has some
long-term power contracts. Further details concerning
power contracts may be found in Note 34.

Capital structure

The consolidated statement of financial position totalled
NOK 90.0 billion at year-end, compared to NOK 86.6 billion
at the end of 2023. Net interest-bearing liabilities as at 31
December 2024 totalled NOK 16.0 billion including lease
liabilities, compared to NOK 18.8 billion as at 31 December
2023. This implies a net interest-bearing liabilities to EBITDA
ratio of 1.5 for the past 12 months?, which is consistent with
Orkla’s goal of keeping this key figure at around 2.5 over
time. In January 2022, Orkla announced that Scope Ratings
GmbH had awarded it a credit rating of A-, with a stable
outlook. An updated analysis in January 2025 resulted in
the same credit rating. Thanks to its cash reserves, credit
lines and flexibility to support adopted business priorities,
Orkla’s financial position is robust. The average remaining
term of interest-bearing liabilities and unutilised credit lines
is 3.0 years.

Group equity totalled NOK 51.4 billion at the end of 2024,
with an equity ratio of 57.1%, compared to 54.0% the
previous year.

The Orkla share

At the end of 2024, there were 998,937,986 outstanding
shares, and Orkla owned 2,492,984 treasury shares. The
number of shareholders was 47,739, compared to 48,780 at
the end of 2023. The proportion of shares held by foreign
investors fell by 1.0 percentage points, to 48%. The Orkla
share was priced at NOK 98.35 at the end of the last trading
day in 2024. At year-end 2023, the share price was NOK
78.84. Including dividends, the total return on the Orkla
share was 35.2% in 2024, while the return on the Oslo
Stock Exchange Benchmark Index (OSEBX) was 9.1%.
Orkla shares were traded on the Oslo Stock Exchange for a
total of NOK 23.3 billion in 2024. See Chapter 5 for further
information on shares and shareholders.

All Orkla shares carry equal rights and are freely negotiable.

No special limitations on transactions have been laid down
in Orkla’s Articles of Association. Article 4 of the Articles
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of Association states that, 'the Board of Directors may
entirely or partly refuse to approve the transfer of shares

if the company pursuant to statute or to regulations laid
down pursuant to statute is given the discretionary right to
refuse such approval or to apply other restrictions on sales'.
In this connection, it should be noted that the provisions
of the Industrial Licensing Act requiring Board consent

for acquisitions of shares representing more than 20% of
all shares in the company are applicable due to Orkla’s
ownership interests in waterfalls until the sale of these
have been completed. Transactions in the Orkla share are
described in further detail on Orkla’s website.

Accounting policies

The consolidated financial statements for 2024 have

been prepared and presented in accordance with the
International Financial Reporting Standards (IFRS), which
have been approved by the EU. The financial statements for

Assets 90.0 Equity and liabilities
Amounts in NOK billion 86.6 Amounts in NOK billion
_ — — T
. I - -
Current and interest 19 2.5
-bearing assets '
Intangible assets 35.8 35.8 Equity

Other assets

Working capital

31.12.23

the parent company have been prepared in accordance with
section 3-9 of the Norwegian Accounting Act (simplified
IFRS). The explanations of accounting policies in Notes 1-4
and in relevant notes describe important matters relating

to accounting treatment under IFRS. The consolidated
financial statements have been prepared and presented on
the basis of the going concern assumption. In accordance
with section 2-2 of the Accounting Act, the Board of
Directors confirms that application of the going-concern
assumption is appropriate.

Allocation of comprehensive income for the

year
In 2024, Orkla ASA generated comprehensive income of
NOK 10,361 million, compared to NOK 25,580 million in 2023.
See the section above on Orkla ASA for further information
on the change compared to 2023.

Working capital

31.12.24

Interest-bearing liabilities

Other current liabilities

The Board proposes the following allocation:

Proposed dividend
Transferred to equity

NOK 9,989 million
NOK 372 million

As at 31 December 2024, Orkla ASA had total equity of NOK
67.3 billion, compared to NOK 62.9 billion at year-end 2023.
The Board of Directors has determined that Orkla ASA had
adequate equity and liquidity at the end of 2024. The Board
of Directors proposes to pay a total dividend of NOK 10.00
per share for the 2024 financial year, comprising NOK 4.00
by way of ordinary dividend and NOK 6.00 additional to
Orkla’s ordinary dividend.

3 12-month rolling EBITDA including acquired companies.
90.0
86.6 -
46.7 514

6.5 -

13.0

31.12.23 31.12.24
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General information

Orkla’s Sustainability Statement presents the Orkla
Group’s governance and performance related to
material sustainability topics. Orkla’s Sustainability
Statement covers the period 1 January to the

31 December 2024.

Chapter navigation

—_

Basis for preparation

Sustainability governance

Strategy and business model

Engaging with stakeholders

a b w0 N

Material impacts, risks and opportunities managment
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Basis for preparation

General basis for preparation of
sustainability statements

In preparing the Sustainability Statement for the financial
year 2024, Orkla followed European Sustainability
Reporting Standards (ESRS) 1 Chapter 7.6, which states that
consolidated reporting should cover all subsidiaries in a way
that allows for unbiased identification of material impacts,
risks, and opportunities (ESRS 1 paragraph 102). This
involved using a hybrid approach to materiality assessment,
identifying common impacts at the group level (e.g. climate
change, workforce issues) while also assessing specific
impacts for individual subsidiaries.

The scope of Orkla’s sustainability reporting has been
determined in line with the Norwegian Accounting Act §2-3
and consolidation principles in ESRS 1. The sustainability
statement is prepared on the same consolidated basis

as the financial statements and includes all Portfolio
companies, Financial Service Companies and Business
Service Companies in Orkla’s portfolio in 2024, in which
Orkla had a controlling interest, referred to collectively as
‘Portfolio companies’ in the report. Orkla subsidiaries in
which Orkla portfolio companies had a controlling interest
in 2024 are referred to as ‘Orkla companies’.

The Sustainability Statement covers Orkla’s own operations
and upstream and downstream value chains. Orkla’s joint
ventures and associated companies in which Orkla does not
have operational control (e.g. Jotun) are excluded from the
sustainability metrics reporting, except for reporting under
ESRS E1 and Category 15 of the GHG Protocol, following
EFRAG’s Value Chain Implementation Guidance for
reporting on associates with other business relationships,
i.e. investees. Where relevant, these investees' emissions are
included using the equity method.
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Orkla has not omitted any specific information related to
intellectual property, know-how, or the results of innovation
as outlined in ESRS 1 section 7.7. Orkla has not omitted any
disclosure of impending developments or matters in the
course of negotiation.

In addition to this sustainability statement, the following
reports can be found on Orkla’s website,
https://www.orkla.no:

Orkla’s statement pursuant to the Norwegian
Transparency Act

Orkla’s statement pursuant to the Equality and Anti-
Discrimination Act

Disclosures in relation to
specific circumstances

Sources of estimation and outcome uncertainty

Orkla uses indirect sources and management’s best
estimates in preparing assessments and estimates in
connection with reporting on some quantitative data
requirements in this report. The methodology behind the
estimates may differ for the different data points, and

the details are disclosed in accounting principles in the
metrics sections in relevant chapters. Other uncertainties
in quantitative data relate to manual data collection

and processing, as well as potential differences in the
interpretation of Orkla’s accounting principles and
reporting standards by individual companies. Additional
information is disclosed in accounting principles where
relevant. All forward-looking information in the report is
uncertain by nature. Orkla’s overall risk assessment linked
to sustainability reporting for 2024 is also described later in
this chapter, in section ESRS 2 GOV-5.

Changes in preparation or presentation of
sustainability information

The historical climate data presented in this report have
been adjusted to meet the requirements of the CSRD. The

methods for data collection and calculation are consistent
with those used for the 2024 figures, ensuring direct
comparability.

Incorporation of ESRS requirements by reference to
other sections of the annual report

A description of Orkla’s significant groups of products and
services offered, markets and customer groups served

(ref. ESRS DR SMB-1 AR 13) and key activities, resources,
distribution channels and customer segments (ref. ESRS DR
SMB-1 AR14) can be found in Chapter 2.1 where each
portfolio company is presented.
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Sustainability
governance

The role of the administrative
management and supervisory bodies

Orkla ASA’s supervisory bodies include the General
Meeting, the Nomination Committee, the Board of Directors
(Orkla BoD), the Board Audit Committee (Orkla BAC) and
the Board Remuneration Committee. The administrative
body is the executive management team (the Investment
Committee, Orkla IC). The administrative body consists of
expert and support functions in relevant areas.

Orkla’s portfolio companies follow the same governance
structure as Orkla ASA, with some exceptions related to
nomination committees, remuneration committees and
board audit committees. All portfolio companies have
boards of directors composed of members of Orkla IC and
independent board members. All portfolio companies have
a management body (an executive management team)
and an administrative body comprising expert and support
functions.

Orkla is committed to good corporate governance and
board oversight of sustainability matters. Orkla BoD
approves Orkla’s double materiality assessment and related
policies, targets and reporting. The Orkla BAC acts as a
preparatory and advisory working committee for Orkla BoD
and carries out management and supervisory tasks relating
to sustainability reporting (including reporting processes),
and monitors the company's internal control over
sustainability reporting. The President and CEO of Orkla
ASA is responsible for the management of material topics
and the operationalisation of relevant policies, targets and
action plans in companies under Orkla’s operational control.
Orkla ASA actively engages in corporate development and
supports its portfolio companies in implementing sound
corporate practices and governance through membership of
the portfolio companies’ boards of directors, remuneration
and audit committees, the exercise of ownership rights

at general meetings and regular dialogue with senior

Sustainability governance and resources in Orkla ASA

Board
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executives and administration. Regular engagement with
companies may include investment reviews, ownership and
resource network meetings and reviews in connection with
quarterly and annual reporting. Orkla ASA strives to ensure
that Orkla BoD and the boards of directors of the portfolio
companies meet relevant independence requirements,
have a diverse composition and have access to ESG-related
expertise.

In 2024, Orkla completed the process of establishing the
boards of directors of its new portfolio companies, which
was initiated in 2023 as part of Orkla’s transformation

into an investment company. Members of Orkla IC were
represented on all the boards of directors and participated
actively in the boards’ activities as part of ensuring
implementation of Orkla ASA’s ownership, requirements and
expectations in its portfolio companies. By the end of 2024,
however, Orkla ASA did not have a centralised overview

of the compliance status of all its portfolio companies with
regard to group policies and implementation of Orkla's
ownership, requirements and expectations. The same
applies for quarterly reporting on compliance. This is
planned implemented in 2025.

Orkla ASA’s governing documents uses at times the
wording 'Orkla expects' for several policy requirements
related to ESG also referred to throughout this document.
These expectations are followed up as requirements in
controlled companies.

Resources allocated to managing material
sustainability matters
Orkla’s resources allocated to the management of material
sustainability matters include:
A Centre of Excellence for ESG and Sustainability (Orkla
CoE ESG) comprising 6.5 full-time equivalents (FTEs).
Orkla's procurement function includes ateam of 4 FTEs
dedicated to responsible sourcing practices. In addition,
category experts contribute to the work of following up
on ESG.
A dedicated food safety team comprising 5.3 FTEs.

The Legal & Compliance function comprising:
- 2 FTEs focused on responsible marketing,
2 FTEs responsible for corporate affairs,
1 FTE responsible for risk management, investigation
and whistleblowing,
2 FTEs concentrating on compliance and privacy
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1-5 FTEs in all portfolio companies dedicated to ESG
management.

Significant data and software services include:

The Orkla Supplier Portal - a digital resources portal for
registration, risk assessment and approval of suppliers.
Sievo - Procurement analysis software.

Moody’s Compliance Catalyst and Compliance
Monitoring - Compliance risk database and platform for
compliance management.

Sedex - a not-for-profit organisation which offers a data
platform, tools and training in assessment of suppliers’
sustainability practices.

CEMAsys - a system for registering, analysing and
managing ESG data, and consultancy delivered by the
company CEMAsys.

Tagetik CSRD for CSRD data collection and
consolidation. A data portal for registering, consolidating
andr eproting ESG data in compliance with ESRS,
delivered by Wolters Kluwer.

Climate databases and emissions factors from
HowGood', Ecolnvent? and RISE:.

The Orkla Code of Conduct describes the business ethics
and personal responsibility requirements applicable to all
employees and board members in the Orkla companies and
constitutes Orkla’s fundamental commitment to actin a
sustainable, ethical, socially responsible manner, practice
good corporate governance and comply with all applicable
legal requirements.

The Code of Conduct is approved by the Orkla BoD annually.

It is the responsibility of the Board of Directors and CEO of
each Orkla company to ensure that the Code of Conduct

is implemented and complied with in practice. The same
applies to all internal policies and guidelines embodying the
principles in the Code of Conduct.

The Code of Conduct expresses a commitment to
support achievement of the United Nations Sustainable
Development Goals and respect universal human rights,
protect the environment and act with business integrity.
In preparing the Code of Conduct and content,
consideration was given to key stakeholders impacted by
Orkla’s business activities.

The Code of Conduct is translated into 24 languages and

is published on Orkla’s website. It is enforced through
measures including annual training and awareness sessions.

The Orkla Sustainability Policy

Orkla’s administrative, management and supervisory bodies
issue mandates to and support Orkla companies to ensure
sustainability governance, management of sustainability-
related impacts, risks and opportunities, and sustainability
reporting in line with the requirements of the Orkla
Sustainability Policy.

The Orkla Sustainability Policy covers environmental, social
and governance (ESG) impacts, risks and opportunities
related to Orkla’s operations and business decisions, as well
as Orkla’s role as an owner of companies. The objective of
the policy is to communicate Orkla’s sustainability ambitions
and expectations throughout the group and to all of Orkla’s
investments, business partners and other stakeholders,

and to secure common action on Orkla’s sustainability
ambitions.

The Orkla Sustainability Policy is based on the following

frameworks:
The UN Global Compact’s Ten Principles and the UN
Guiding Principles on Business and Human Rights,
including the principles and rights set out in the eight
fundamental conventions identified in the Declaration of
the International Labour Organization on Fundamental
Principles and Rights at Work and the International Bill
of Human Rights. Further, the Universal Declaration of
Human Rights (1948), the two international covenants on
civil and political rights (1966) and economic, social and
cultural rights (1966), the UN Convention on the Rights
of the Child and the United Nations Declaration on the
Rights of Indigenous Peoples (UNDRIP).
The OECD Guidelines for Multinational Enterprises.
The EU Taxonomy Regulation and the EU Corporate
Sustainability Reporting Directive 2022/2464.
The EU Code of Conduct on Responsible Food Business
and Marketing Practices.
The Norwegian Transparency Act

The Orkla Sustainability Policy is reviewed by the Orkla
BAC annually to capture changes in legal requirements,
stakeholder expectations and Orkla’s strategy for

assessment of material sustainability-related impacts, risks
and opportunities. The policy is approved by the Orkla

BoD. The President and CEO of Orkla is responsible for the
policy’s operationalisation, monitoring and enforcement.

The Orkla CoE ESG has the following responsibilities related

to the Orkla Sustainability Policy:

- to ensure that the policy is aligned with relevant external
regulations and Orkla’s business activities, and to initiate
required updates,
to engage with internal subject matter experts and
other internal and external stakeholders in developing
the policy, and to strive to ensure that the policy meets
stakeholder needs and expectations,
together with relevant compliance functions in Orkla ASA
and the portfolio companies, to coordinate development
of procedures and tools, training and support for
compliance monitoring and internal controls linked to
implementation of the policy,
to participate in reporting to the Orkla IC, the Orkla BAC
and the Orkla BoD on the status of compliance with the
policy,
when required, to support handling of whistleblowing
cases and investigations linked to the topics covered by
the policy.

In the development of the Orkla Sustainability Policy,

consideration has been given to the interests and needs

of relevant stakeholders (own employees, workers in

the value chain, consumers and end-users, persons in

affected communities, NGOs representing the interests of

e.g. animals and the environment, investors and business

partners). All stakeholders have access to the policy on

Orkla’s external website and can submit feedback or raise

concerns linked to the policy through established channels,

like Orkla’s central whistleblowing mechanism.

1 HowGood — a commercial supplier of climate data and
solutions, and support for sustainability activities.

2 Ecolnvent — commercial supplier of environmental data.

3 RISE (Research Institute of Sweden) — Orkla uses RISE's

climate data and tools to assess its climate footprint.
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Human rights are a core part of the Orkla Sustainability
Policy. Orkla companies are expected to respect and protect
human rights and decent working conditions for all4, and
to comply with minimum social safeguards® and strive to
identify, prevent and report actual and potential adverse
human rights impacts. This includes the prevention of
human trafficking, child labour, forced labour and modern
slavery, and the protection of vulnerable individuals and
groups such as migrant workers, others who may be
negatively affected by the Orkla companies’ activities and
persons who raise concerns about how Orkla companies
conduct their business.

Orkla companies are expected to recognise and respect
freedom of expression, association and organisation,
trade union rights, collective bargaining and privacy
rights, and must strive to safeguard these rights. Orkla
companies are expected to seek to ensure that they do not
cause or contribute to adverse impacts when engaging

in procurement, licensing, trade and use of technology or
the development of products and services, including the
collection and use of data.

Orkla companies are expected to promote decent working
conditions, offer reasonable and lawful working hours, fair
compensation and adequate wages, safeguard a good
work-life balance, and provide holiday and leave periods
which protect workers’ rights, including the right of workers
to family-related leave. Orkla companies are expected to
promote equal opportunities, equal pay, a balance in gender
representation at all levels, and increased diversity and
inclusion throughout their value chain.

Orkla companies are expected to strive for an inclusive

and open culture in which workers feel involved and are
given the opportunity to develop. The group practises zero
tolerance for harassment and discrimination based on racial
or ethnic origin, colour, sexual orientation, gender identity,
disabilities, age, religion, political opinion, national descent
or social origin, as well as any other form of discrimination
covered by EU regulations, national law or on any other
basis.

Orkla companies are expected to work systematically to
safeguard health, safety and psychological well-being, and
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to strive for zero injuriesto their workers and continuous
improvement within these areas. Orkla companies are
expected to establish an OHS management system based
on recognised standards, including workplace accident
prevention and systematic efforts to promote good worker
health.

Orkla companies are expected to carry out due diligence in
line with the OECD Guidelines for Multinational Enterprises
and the UN Guiding Principles on Business and Human
Rights, including in the form of assessing and addressing
actual and potential adverse impacts on human rights and
decent working conditions. Orkla has prepared internal
guidance materials on human rights due diligence covering
due diligence steps and principles for assessment and
prioritisation of impacts on its own workforce, workers in its
value chain, affected communities, consumers and end-
users.

Orkla companies are expected to establish effective
mechanisms to allow stakeholders to raise concerns and
needs, internal procedures to handle such concerns and
needs in a diligent and effective manner, and mechanisms
for providing remediation in cases where Orkla has caused
or contributed to material negative impacts.

If any Orkla company causes, contributes to or is linked
to actual or potential adverse human rights impacts on
workers in its value chain, that Orkla company must take
necessary steps to remedy actual adverse impacts and to
end, prevent or mitigate potential adverse impacts.

Orkla’s policies are aligned with the key principles of the

UN Guiding Principles on Business and Human Rights. This
is clearly stated in the Orkla Sustainability Policy, the Orkla
Supplier Code of Conduct and the Orkla Business Partner
Code of Conduct, signalling a clear commitment. In addition,
the core principles of the UN Guiding Principles on Business
and Human Rights are integrated into these policies,
ownership requirements and expectations, supplier and
business partner requirements and expectations, as well

as relevant guiding materials and templates for e.g. human
rights impact assessments and due diligence. Orkla’s
policies, requirements and guidance materials ensure that

these principles are well integrated into Orkla’s sourcing
activities and supplier and business partner management.

Orkla ASA Board of Directors

In 2024, the Orkla BoD consisted of 10 members, six men
and four women, including three employee representatives
(see Chapter 2.1 for a presentation of the members of
Orkla’s BoD). Of the 10 members of the Orkla BoD, five
were independent (50%). The Orkla BoD did not have any
executive members in 2024.

2024 2023
Board's gender diversity ratio 0.75
Total members of board 10 11
Male 6 6
Female 4 5
Not disclosed 0 0
Other 0 0
Percentage of independent board 50%
members - Unitary board °
Number of executive members 0
Number of non-executive members 10

In 2024, the Orkla BoD approved Orkla’s updated double
materiality assessment (DMA) and the Orkla Sustainability
Policy and a supported set of draft sustainability targets

for the period to 2030. These targets are meant to

address Orkla’s material sustainability impacts, risks and
opportunities in light of Orkla’s updated DMA and the ESRS
MDR-T requirements applicable to sustainability targets. See
Section ESRS 2 SBM-1 for more information about Orkla’s
draft and historic targets.

At the end of 2024, the Orkla BoD performed a self-
assessment of its expertise and skills with respect to
sustainability matters, structured according to individual
ESRS sub-topics. The assessment was administered

and calibrated by the Orkla CoE ESG. The results of the
assessment showed that, in 2024, the Orkla BoD had
sufficient expertise and skills in all material sustainability
topics. The areas in which the Orkla BoD reported more
advanced expertise and skills were Climate change (ESRS
E1), Own workforce (ESRS S1) and Business conduct

(ESRS G1), while topics like Water and marine resources
(ESRS E3), Biodiversity and ecosystems (ESRS E4), and
Affected communities (ESRS S3) were defined as areas for
improvement. Employee representatives on the Orkla BoD
contributed specific knowledge linked to their operational
experience, while external members had broad exposure
to sustainability topics through their involvement in various
boards, or through formal training. The detailed results of
the assessment will be presented and discussed with the
Board’s Nomination Committee, as well as used in the Orkla
BoD’s assessment and skills development sessions in 2025.

Orkla ASA management and administrative body

The Orkla IC is Orkla’s executive management team, which
in 2024 consisted of seven members (three women and
four men). At the end of 2024, the Orkla IC performed a
self-assessment of its expertise and skills with respect to
sustainability matters, structured according to individual
ESRS sub-topics. The assessment was administered

and calibrated by the Orkla CoE ESG. The results of

the assessment showed that, in 2024, the Orkla IC had
sufficient expertise and skills in all material sustainability
topics. The areas in which the Orkla IC reported more
advanced expertise and skills were Climate change (ESRS
E1), Own workforce (ESRS S1) and Business conduct (ESRS
G1), while topics like Pollution (E2), Water and marine
resources (ESRS E3) and Biodiversity and ecosystems
(ESRS E4) were defined as areas for improvement. The
detailed results of the assessment will be used to continue
building the Orkla IC’s expertise and skills in 2025.

4 Orkla defines human rights as the human rights enshrined
in the Universal Declaration of Human Rights (1948), the
two international covenants on civil and political rights
(1966) and economic, social and cultural rights (1966)
and the core conventions of the International Labour
Organization (ILO).

5 Social minimum guarantees mean complying with the
OECD's Guidelines for Multinational Enterprises and the
UN Guiding Guiding Principles on Business and Human
Rights, including the principles and rights enshrined in the
eight fundamental conventions of the International Labour
Organization's Declaration on Fundamental Principles
and Rights at Work and international human rights law.
Furthermore, we recognise the UN Convention on the
Rights of the Child and the UN Declaration on Rights of
Indigenous Peoples (UNDRIP) and our responsibilities
under these rules.
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In addition to the Orkla BoD and Orkla IC, administrative
body representatives working closely on sustainability-
related matters in Orkla ASA and relevant Business Service
companies performed a self-assessment of their expertise
and skills with respect to sustainability matters, structured
according to individual ESRS sub-topics. The results of
this assessment indicate that the overall level of expertise
and skills of this group is sufficient to continue supporting
the Orkla BoD, Orkla IC and portfolio companies in their
management of material sustainability impacts, risks and
opportunities. In 2024, there were several subject matter
experts in Orkla’s administration who possess relevant
skills and expertise covering most of ESRS sub-topics. The
detailed results of the assessment will be used to continue
building expertise and skills of relevant employees in 2025.

Information provided to and
sustainability matters addressed by the un-
dertaking’s administrative, management and
supervisory bodies

Orkla ASA has integrated ESG into the mandates of the
Orkla BoD and Orkla BAC as well as into the annual activity
plans for the Orkla BoD and Orkla BAC. The annual activity
plans cover the following ESG agenda items:

Annual Sustainability Statement

Sustainability targets

Transparency Act report

Reporting on diversity, equity and inclusion

Annual EHS report/status

Double materiality assessment

People, organisation and culture

Human rights impact assessment

Climate- and nature-related risk analysis

Culture of integrity

In addition to these items, ESG is also integrated into

the assessment of executive remuneration and incentive
schemes, Orkla IC’s performance evaluations, due diligence
processes, transactions and investment decisions, Orkla
BoD’s evaluations, governance and compliance reporting,
the annual review of governing documents, enterprise risk
management and other activities relevant to the supervisory
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bodies throughout the year. For most of these agenda
items, the Orkla BAC plays a supporting role with respect
to the Orkla BoD, with a particular focus on risk assessment
and internal controls linked to sustainability reporting.
Moreover, Orkla has established a structure whereby the
annual activity plans of all portfolio companies reflect the
same ESG agenda items throughout the year, to ensure a
consistent governance structure across the group.

Orkla ASA's Nomination Committee integrates ESG
concerns into its board evaluation and expertise
assessment. The Board Remuneration Committee
integrates ESG concerns into the management incentive
scheme, performance evaluation and remuneration
recommendation. The General Meeting approves the
Board of Directors’ Report, including the ESG reporting in
this report, the Sustainability Statement for the financial
year 2024, and the executive remuneration guidelines,
which include ESG elements. The administration prepares
the ESG agenda items that need to be communicated to
Orkla’s management and supervisory bodies. The Orkla
IC or its relevant members are always informed about
ESG matters before they are presented to the supervisory
bodies. The supervisory bodies are informed during their
regular meetings, where relevant ESG agenda items are
presented by the responsible Orkla IC member, with support
from Orkla ASA’s SVP ESG and Sustainability, the Chief
Compliance Officer and/or other subject matter experts.

For a company like Orkla, addressing trade-offs and
dilemmas related to ESG is a natural part of the business
agenda. When managing ESG impacts, risks and
opportunities in a comprehensive and complex value chain,
the administrative, management and supervisory bodies
must balance commercial and financial concerns with
concern for impacted individuals and the environment.

In 2024, the Orkla BAC had ESG topics on its agenda at
four out of five meetings. These topics included reviewing
Orkla’s 2023 Sustainability and Transparency Act reports,
Orkla’s double materiality assessment, the group’s human
rights impact assessment, the climate and nature-related
risk analysis, updates on the implementation of the
reporting process and system for CSRD reporting, and a

walkthrough of the new requirements regarding limited
assurance of sustainability reporting by an external auditor.
In 2024, the Orkla BoD had ESG topics on the agenda at

six out of eight meetings, with covered topics including
approval of Orkla’s 2023 Sustainability and Transparency
Act reports, approval of Orkla’s double materiality
assessment, updates on individual sustainability projects
(e.g. Future Sustainability Reporting, the Net Zero Transition
Plan, implementation of the reporting system and process
for CSRD reporting), and approval of draft sustainability
targets for the period to 2030. Several training and skills
development sessions were also held. The Orkla BoD also
discussed the human rights impact assessment and climate

Integrating sustainability into the
group’s incentive schemes

Integration of sustainability-
related performance in incentive schemes

Incentive schemes in Orkla ASA

Orkla’s Guidelines for remuneration of senior executives
define the framework for remuneration paid to employee
elected members of the Orkla BoD, the President and CEO,
and the Orkla IC. The guidelines, which were adopted at the
Orkla ASA Annual General Meeting on 13 April 2023, clearly
state that ESG shall be integrated into the annual bonus
programme and the long-term incentive programme. The
Board Remuneration Committee prepares remuneration-
related matters and submits draft guidelines on the
remuneration of senior executives to the Orkla BoD. The
General Meeting approves the guidelines based on the
Orkla BoD’s recommendation.

Delivering on ESG targets’ has been one of the five strategic
priorities adopted by Orkla for the period 2024-2026, as
presented at the 2023 Capital Markets Day

(see Chapter 2.1).

These priorities have been incorporated into the Short-Term
Incentive (STI) Programme for the Orkla IC, which has three
components: financial targets (at least 50% of the total
bonus outcome), ESG-related targets (at least 10% of the

total bonus outcome), and individual targets. Although the
specific performance criteria used in the STl Programme
may vary from year to year depending on Orkla’s priorities
and business strategy, they support Orkla’s goal of long-
term value creation. The ESG targets referred to in the STI
Programme are the historical targets that Orkla used until
the end of 2024. In 2025, these targets will be aligned with
Orkla’s draft sustainability targets for the period to 2030,
which were proposed by the Orkla BoD in December 2024
and will be finalised in 2025.

In 2024, the following ESG targets accounted for 10% of

possible bonus outcome:

1. 64% reduction in greenhouse gas emissions from own
operations (Scopes 1and 2) in 2024, compared to the
2016 baseline. The target could account for 5% of a
possible bonus outcome, with a potential discretionary
adjustment by the Orkla BoD based on performance
relative to the set target.

2. Implement a non-discriminatory equal pay policy to
ensure fairness and support Orkla’s commitment to
diversity and inclusion, fostering a positive workplace
culture. The target could account for 5% of a possible
bonus outcome, with a potential discretionary adjustment
by the Orkla BoD based on performance relative to the
set target.

In addition to the STI Programme, Orkla operates an option
programme to provide long-term incentives, called the
Long-Term Incentive (LTI) Programme. Participation in the
programme is based on nomination, except in the case of
the President and CEO and members of the Orkla IC, who
participate annually. The performance criteria for the award
of options also include ESG-related targets.

The Orkla Remuneration Report for 2024 describes Orkla’s
management remuneration guidelines in detail, including
the outcome of ESG-related performance evaluation
forming the basis for variable remuneration.

Incentives schemes in Orkla portfolio companies
Under the Orkla Sustainability Policy, Orkla companies
are expected to integrate ESG-related performance
into executive remuneration schemes. In addition, Orkla
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ASA has developed Remuneration guidelines for Orkla’s
portfolio companies and Business Service companies to
provide a framework for remuneration in all majority-owned
companies and to align such remuneration with Orkla
ASA’s expectations as an active owner. According to these
remuneration guidelines, the CEO and other members of
the management team of a portfolio or Business Service
Company shall in general participate in a short-term
incentive (STI) scheme. The performance targets used in
the STl scheme should be a mix of financial, operational,
ESG and individual performance measures. Financial
performance measures should account for at least 50% of
total performance, ESG-related measures should account
for at least 10% of total performance, and individual
performance measures shall not account for more than
30% of total performance.

Statement on due diligence

Statement on due diligence

According to the Orkla Sustainability Policy, Orkla
companies are expected to carry out due diligence
addressing material sustainability matters in relation to
business activities, transactions and relationships.

In 2024, the Orkla portfolio companies prepared human
rights impact assessments and developed long-term plans
for handling adverse human rights impacts. In addition, all
Orkla companies subject to the Norwegian Transparency
Act reported on their due diligence assessments, which
were presented to and signed by the board of directors of
each company. Table below provides an overview of where
information about the various steps of the due diligence
process can be found.
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Core elements in Orkla’s due diligence process

CORE ELEMENTS OF DUE DILIGENCE

Embedding due diligence in governance,
strategy and business model

Engaging with affected stakeholders in
all key steps of due diligence

Identifying and assessing adverse impacts

Taking actions to address adverse impacts

Tracking the effectiveness of actions and
communicating

REPORT SECTION

General information, Section ESRS2 GOV-1 and GOV-4,
Social information Section S1-1, S2-1, S3-1, S4-1,
Environmental information, Section E1-1, SBM3-E1, E1-2,
E2-1,E3-1,E4-1, E5-1

General information, Sections SBM-2
Social information, Section S1-2, S2-2, S3-2, S4-2

General information, Section ESRS2 IRO-1, E2,E3 and E4
IRO-1, G1 IRO-1
Social information, Section SBM3-S2, SBM3-S3, SBM3-S4

General information, Section 1.2.4

Social information, Section S1-4. S2-4, S3-4, S4-4,
Section 3 Environmental information Section E1-3, E2-2,
E3-2,E4-3,E5-2

General information, Section ESRS2 GOV-1, GOV-2
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Orkla’s approach to sustainability due diligence

- Orkla's Sustainability Policy states that due diligence (DD)
shall be an integrated part of sustainability governance and
of impact, risk and opportunity management.

- All companies owned by Orkla are expected to carry out DD
addressing material sustainability matters in relation to busi-
ness activities, transactions, and relationships.

- Orkla's portfolio and business service companies prepare an
annual human rights impact assessment which covers own
workforce, workers in the value chain, local communities and
consumers and end-users.

- Environmental impacts are identified and assessed through
a climate and nature risk assessment.

- Orkla ASA and Orkla Procurement support the companies
with guidance and tools.

- Orkla's portfolio and business service companies prepare
a long-term human rights impact plan which is updated
annually.

- Actions to cease, prevent or mitigate adverse environmental
impacts are planned and carried out by the companies as
part of their sustainability management system and long-
term climate transition plans.
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3

Communicate Embed responsible
how impacts are business conduct
addressed into policies and
management systems

or mitigate
adverse
impacts

Track
implementation and results

Cease, prevent,

- Orkla's portfolio and business service companies are expec-

ted to monitor, evaluate and report on the progress of comp-
liance and sustainability work to the BoD at least annually.

- Orkla reports publicly on the DD process, potential and actu-

al adverse impacts, and actions taken through Orkla's annual
report.

- Orkla prepares a separate report on Human Rights Due Dili-

gence in line with the requirements of the Transparency Act,
available through www.orkla.com

Provide for or cooperate
in remediation when appropriate

- Orkla and the companies have whistle-blowing channels in

line with the EU Whistle-blowing directive.

- Orkla requires suppliers and business partners to carry out

DD and establish complaints mechanisms through Orkla's
Supplier and Business Partner Code of Conduct.

- Raw material certification schemes used by Orkla include

procedures for complaints handling and remediation.
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Sustainability risk management

Risk management and internal controls
over sustainability reporting

In 2024, a comprehensive project was launched to
implement Tagetik CSRD, a platform for collecting and
consolidating CSRD data, and to establish more robust
internal control of sustainability reporting. The project was
approved by the Orkla IC and supported by the Orkla BAC
and the Orkla BoD.

While preparing the Sustainability Statement in
compliance with CSRD requirements, Orkla performed a
risk assessment of sustainability reporting across all the
Orkla companies. Risks were evaluated on a 1-3 scale
based on likelihood (given existing barriers in place) and
severity (to what degree the error can affect the report's
usefulness to the reader and comparability with other
companies). Mitigating actions were eatablished for the
risks assessed as '2' or '3' on at least one of the dimensions.
The assessment and mitigating measures were presented
to the Orkla BAC prior to the Orkla BoD’s approval of the
annual report.

In 2024, the following activities were performed to ensure
accuracy and completeness of sustainability reporting:
Implementation of a common reporting system: Tagetik
CSRD was implemented as the common system for
sustainability reporting. Output reports were created to
assist Orkla ASA and its companies with the verification
and reconciliation of inputs into the system. Training of all
Tagetik users was undertaken in Q4, prior to the start of
reporting.
Training, awareness and stakeholder management:
The group-wide network of sustainability experts
held quarterly meetings on relevant topics, where
sustainability reporting was a recurring topic in 2024.
Webinars to provide a detailed walkthrough of each
ESRS were arranged in Q2-Q3, and were made available
to all companies in the ESG Portal on Orkla’s intranet.
In addition, regular Q& A sessions were conducted as

of Q3 2024 and throughout the reporting process in Q1
2025, to provide the reporting companies with specific
guidelines on reporting requirements and processes and
to allow the companies’ representatives to ask questions
and clarify requirements and expectations related to the
reporting process.

Group-wide guidelines and definitions: A reporting
guideline document was developed to provide common
definitions of the datapoints the Orkla companies had to
report on in the common consolidation system.

External consultations and verification: Orkla’s external
auditor undertook pre-assurance of the reporting process
for selected Orkla companies related to ESRS S1 Own
workforce at the beginning of 2024, and provided Orkla
with specific observations and recommendations related
to this topic. In addition, external CSRD subject matter
experts advised Orkla throughout the reporting period
to ensure skills development and compliance with CSRD
requirements in the reporting process implemented by
Orkla.

The main risks associated with Orkla’s 2024 sustainability
reporting relate to the complexity of the reporting

process, with over 200 companies being consolidated

and represented in the report, the use of a brand new
reporting and consolidation system implemented in Q4
2024 to facilitate reporting, and a complex and fragmented
local system landscape across Orkla’s portfolio, which

has affected the quality of input data and complicated the
quality assurance process. In particular, data quality has
been identified as a high-risk area with respect to own
workforce and climate-related datapoints, due to the use of
estimates and potential errors from aggregating data from
multiple systems and manual data collection processes.

Under the Orkla Sustainability Policy, all Orkla companies
are required to establish internal procedures and systems
for collecting, registering, reviewing, consolidating and
reporting sustainability-related data points, to ensure

data quality and to keep records on reported data and
information. For 2024 reporting purposes, Orkla did not
have an overview of the implementation status of relevant
internal controls linked to sustainability reporting for all the
portfolio companies. This has been defined as a focus area

for Orkla ASA in 2025, and a dedicated ESG controller has
been hired to lead the implementation of an internal control
framework across the Orkla companies in 2025.

Orkla will continue its efforts to implement relevant risk
assessments and internal controls linked to sustainability
reporting going forward, based on the reporting
experiences of the Orkla companies, feedback from the
external auditor and dialogue with relevant peers and
external stakeholders.
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Orkla's sustainability ambition /O

We create positive change by enabling o/
a responsible transition towards 'net zero’ and
sustainable production and consumption

Protecting the Empowering people Governance and ethics
environment We empower the people linked to our in business
We strive to minimise and prevent adverse business to drl\(e po_S|t|ve change.. We build We build a culture of integrity in everything
—— a culture of diversity and inclusion, and ——

effects on the environment, and take
actions to ensure that nature is protected,
preserved and restored.

we do, in every part of our organisation.
We only acknowledge success achieved
through high integrity standards.

actively engage in the social challenges
linked to our value chains.
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Strategy and business
model

Strategy, business model and
value chain

Orkla’s business model and sustainability strategy

Orkla’s business model and value chain, together with the
ambitions adopted during Orkla’s strategy development
process, were key inputs in the double materiality process in
2024. Orkla ASA is an industrial investment company whose
investments are held by 11 portfolio companies. The Orkla
companies primarily operate in the branded goods segment,
and the key markets are concentrated in the Nordics,
Baltics, selected countries in Central Europe and India. For
more information on Orkla’s geographical presence, see

the portfolio companies’ ‘one-pagers’ in Chapter 2.1 and
information on the number of employees per country in
Section S1- 6.

Sustainable growth is a central aspect of Orkla's business
strategy, and Orkla's overall ambition as an investment
company is to create sustainable value through active
ownership of brands and consumer companies. Sustainable
value creation is one of the five main ambitions which

make up Orkla's strategic foundation. Orkla's long-term
sustainability ambition is to drive positive change by
facilitating a responsible transition towards net zero
emissions and sustainable production and consumption.

Orkla's sustainability ambition — an integral part of Orkla’s
overall strategy — was approved by the Orkla BoD in 2023
following a comprehensive strategy process focused on
transforming Orkla into an industrial investment company.
For more information about Orkla’s value proposition and
investment mandate, see Chapter 2.1.

Orkla's sustainability ambition comprises three pillars:

Protecting the environment, Empowering people and
Governance and ethics in business.
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Following Orkla’s transformation into an investment
company, broader responsibility for concrete actions and
specific targets was delegated to the individual portfolio
companies. The overall ambitions and commitment to long-
term targets were adopted and approved by the Orkla BoD
with respect to all three pillars, with one example being
science-based targets for reductions in greenhouse gas
emissions to achieve net zero emissions by 2045. However,
responsibility for translating the overall ambitions and
goals into targets for the different portfolio companies and
operationalising the targets through action plans has been
delegated to the independent boards of directors of the
portfolio companies. This has been formalised through the
Orkla Sustainability Policy.

The introduction of the Corporate Sustainability Reporting
Directive (CSRD) has presented some challenges with
respect to the adopted approach to and process for target-
setting. Setting measurable, outcome-oriented and time-
bound sustainability targets in line with CSRD requirements
for an investment company with significant ownership
positions in diverse companies is challenging due to
differences in impacts, risks and opportunities, maturity
levels and current governance structures. In response, the
Orkla BoD decided to use 2025 to consult with relevant
internal and external stakeholders before finalising targets,
defining relevant metrics to measure progress, and initiating
target implementation plans across the portfolio companies.
Orkla’s sustainability targets for the period to 2030 are
therefore expected to be approved towards the end of 2025,
with progress reporting to the Orkla BoD starting in 2026.
The proposed targets for each material topic are described
in the respective chapters of the Sustainability Statement.

Orkla has historically measured progress on several
sustainability targets. These include greenhouse gas
emission reduction targets approved by the Science
Based Targets initiative, a zero-deforestation target and
other targets related to responsible sourcing. Moreover,
the Orkla Sustainability Ambition includes group-wide
goals. Several of the newly proposed draft sustainability
targets for the period to 2030 are based on these historical
targets and group-wide goals, and Orkla will continue to
report its progress on these until new targets are in place.

Such progress reporting will be done in the Sustainability
Statement in the case of targets and metrics aligned with
CSRD requirements. In other instances, progress will be
reported on Orkla’s homepage. Some historical targets have
also been and are currently being used in Orkla’s executive
incentive schemes.

Orkla’s draft sustainability targets for the period to 2030 will
be finalised in 2025. Orkla’s product and service portfolio
will be evaluated by reference to these draft targets during
the course of the year, prior to final approval.

Challenges linked to critical solutions and ongoing projects
are important inputs in the strategy process, with respect to
both Orkla ASA and the different portfolio companies.

Orkla’s value chain
The value chain forms the basis for the double materiality
assessment.

Orkla’s portfolio companies have a global presence and

a complex value chain entailing significant upstream,
midstream and downstream activities. See the ‘one-pagers’
in Chapter 2.1 for a description of the portfolio companies’
products, markets, strategic priorities and key performance
indicators, including ESG.

The Orkla companies purchase raw materials and other
production resources, as well as human and intellectual
resources, both locally and centrally through Orkla
Procurement. Given Orkla’s focus on branded consumer
goods, in particular food items, the majority of Orkla’s
production is dependent on agricultural raw materials
and natural resources. Orkla has its own production,
storage and distribution facilities in many countries
across the globe. Orkla’s main customers and business
partners include wholesalers and retailers, as well as
dealers and distributors, and its end-consumers include
private consumers and businesses. Orkla engages with its
internal and external stakeholders, including government
representatives, interest and industry organisations,
customers and end-consumers.

Orkla does not market any material products or services
that are banned in any markets. Orkla is not active in fossil

fuels, chemicals production, controversial weapons or
cultivation and production of tobacco, and does not receive
revenues from these sectors.

Given the complexity of Orkla’s business model and value
chain, a broad range of sustainability matters is deemed
material, and Orkla is exposed to a significant number of
impacts, risks and opportunities. Each portfolio company
has established internal processes and resources to
address material sustainability matters in its value chain
and in relation to its specific products, markets and
stakeholders.

Orkla has illustrated the main value-chain elements

that are representative of the majority of its companies
globally, not least to visually link Orkla’s impacts and risks
and opportunities (IROs) with the value chain. Orkla will
improve this illustration and description of the value chain’s
many elements, as well as its overall description of the
Orkla companies’ inputs and approaches to gathering,
developing and securing inputs, outputs and outcomes in
line with CRSD requirements going forward. This complex
task requires continuous improvement, development and
maintenance in line with business development.
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Orkla’s Value Chain - highlighting where material Impacts, Risks, and Opportunities (IROs) occur across Orkla's full value chain. It also identifies key
dependencies on natural resources and ecosystem services essential to Orkla business.
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2 Energy 16 Climate change adaption
3 Pollution of air, water and soil 17 Water
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Engaging with
stakeholders

Interests and views of stakeholders

Key stakeholders

The stakeholder groups with the highest potential of being
directly or indirectly impacted by the Orkla companies’
products and operations include consumers, employees,

suppliers, workers in the value chain and local communities.

At Orkla ASA level, Orkla’s investment and ownership
activities impact Orkla’s investors and other finance sector
stakeholders. The Norwegian government and national
authorities in Orkla’s countries of operation also have

an interest in Orkla’s strategy, impact management and
compliance with regulatory requirements.

Orkla considers financial stakeholders to be the primary
user of the Sustainability Statement as a source of input
for investment decisions. Other potential users of the
Sustainability Statement include public authorities,
customers, suppliers and other business partners of the
Orkla companies, civil society and media organisations.

Orkla engages in regular dialogue with these stakeholders
at Orkla ASA or company level to respond to their interests
and concerns, gather input and collaborate in areas of
common interest. Stakeholder perspectives are taken into
consideration in strategy processes, sustainability due
diligence processes and regular business decisions. Orkla
requires all its portfolio companies to ensure productive
stakeholder dialogue and carefully consider the views of
stakeholders in developing the sustainability agenda. The
Orkla IC and the Orkla BoD are informed of the views and
interests of impacted stakeholders through discussions
and decision making regarding Orkla’s double materiality
assessment and Orkla’s human rights impact assessment
and plan.

Orkla considers stakeholder dialogue a management task,

and responsibility for organising the Orkla companies’
stakeholder engagement lies with the CEO of each portfolio
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or Business Service company. Orkla’s President and CEO

is responsible for stakeholder dialogue at Orkla ASA level,
supported by the Investor Relations and Communications
team, which manages dialogue with investors and analysts,
the media and the general public, and the Corporate Affairs
team, which manages dialogue with public authorities.
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Orkla’s stakeholder engagement process

Investors, community and financial stakeholders

Employees

Consumers

Suppliers and value chain workers

Local communities

Public authorities

Civil society and organisations

1

Regular dialogue through Orkla’s Investor Relations team and the Orkla CoE ESG.
2024 priority topics: climate transition, deforestation, living wage, gender balance

Central corporate democracy programme involving the European Works Council and the Group Committee,
based on regulatory requirements and agreements.

Consultation committees and participation bodies in most portfolio companies.

Regular employee surveys to identify potential improvements in working environment and management.

Town hall meetings, intranet and digital platforms for continuous dialogue and involvement.

Structured EHS dialogues and annual EHS week to raise awareness and address occupational health and safety
issues in most portfolio companies.

Consumer service functions to address questions and complaints, in many cases organised as a collaboration
between different Orkla companies within a country. Issues raised by consumers in

2024 included ethical sourcing and production, health, environment, climate and human rights.

Consumer surveys to identify product-related needs and preferences.

Social media channels for ongoing consumer dialogue.

Monitoring consumer perceptions of ESG issues through desktop research and syndicated reports.

Annual Orkla Sustainable Life Barometer (OSLB) survey carried out across Nordic and Baltic markets

to track sustainability concerns in the period 2018-2022.

Procurement teams requiring tier-1 suppliers to sign the Supplier Code of Conduct.

Ongoing dialogue with suppliers on sustainability topics through contracts, surveys and meetings.
Collaboration with certification organisations (RSPO , Rainforest Alliance ) and membership groups

(AIM Progress, SAl Platform , Ethical Trade Norway ) to address environmental and human rights challenges

Local company procedures to respond to inquiries from individuals, organisations and businesses in local communities.
Company engagement with local supervisory authorities on food safety and other operational issues to gather guidance
and address concerns.

Company collaboration with local communities through various initiatives aimed at creating positive social impact.
Company involvement in projects that support local development, employment and environmental sustainability.

Providing input to consultation processes on important regulatory and policy issues.

Political engagement primarily through industry associations.

Participation in partnerships between authorities and the food industry, such as Orkla Foods’ involvement in the
Intention Agreement for Healthier Diets' and efforts to reduce food waste.

Active involvement in initiatives that support public health, sustainability and regulatory compliance.

Orkla and several portfolio companies are engaging with special-interest organisations for issue-specific dialogue and
input, e.g. linked to climate and nature, packaging waste, animal welfare, diversity and inclusion, and children’s rights.
Several Orkla companies are participating in industry organisations, multi-stakeholder initiatives and producer
responsibility groups, focusing on recycling, consumer health and sustainability.

Orkla and Orkla several companies are participating in initiatives like the UN Global Compact, Ethical Trade Norway,
AIM Progress, SAl Platform, Sedex, and the Science Based Targets Network to promote learning and collaboration

on sustainability issues.

Involvement of several portfolio companies in various organisations based in Brussels to influence sustainability efforts
across Europe.

The Intention Agreement for Healthier Diets is an agreement between the Norwegian health authorities and the food sector. The
agreement contains specific targets for reduced intake of salt, added sugar and saturated fat, as well as targets for increased
intake of fruit and berries, vegetables, coarse grain products, fish and seafood.

Strengthening focus on climate, nature, diversity and
ESG governance based on investor expectations.
Aligning strategy and reporting with market demands
and regulations.

Enhancing workplace safety, management practices and
fair working conditions through employee feedback.
Reinforcing diversity, inclusion and skills development
through human rights impact assessments.

Guiding product innovation and brand strategies with
consumer trend insights.

Prioritising issues like climate impact, packaging waste
and health based on consumer concerns.

Improving risk management with respect to deforestation,
emissions, packaging waste and human rights through
supplier collaboration.

Driving supplier relationships and climate adaptation
strategies with engagement insights.

Informing investments and local initiatives with input from
community dialogue.

Factoring employment and economic contributions into
operational

Shaping strategies on public health and waste reduction
through regulatory engagement.

Adapting to EU ESG regulations with organisation-wide
implementation efforts.

Improving consumer health and sustainability strategies
through insights from collaborative platforms.

Tackling deforestation, waste, and climate challenges with
external partnership input.
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ESRS 2 IRO-1Description of the processes to
identify and assess material impacts, risks and
opportunities

Orkla has conducted double materiality assessments
(DMAS) for several years. The key focus for the 2024
assessment was to ensure alignment with CSRD
requirements as the basis for reporting. The assessment

is a key element of several risk assessments prepared
throughout the year. In addition to the DMA, Orkla also
conducted a human rights impact assessment and a climate
and nature-related financial risk analysis. All these analyses
inform the overall enterprise risk management assessment.
In addition, the assessments continue to provide important
input for framing Orkla’s strategy and have been considered
by the Orkla IC and the Orkla BoD.

Description of the process to identify and assess
material impacts, risks and opportunities

Orkla conducted its materiality assessment in four

phases, following ESRS 1 and EFRAG's implementation
guidelines. The aim was to identify, assess, prioritise and
monitor both potential and actual impacts on people and
the environment, as well as risks and opportunities that
may affect the company financially in the short (up to 12
months), medium (1-5 years) or long term (more than 5
years). The assessment was performed at group level,
ensuring that all portfolio companies were covered in a way
that allowed for unbiased identification of material impacts,
risks and opportunities.

Stakeholder input to Orkla’s double materiality
assessment

As part of its 2024 DMA, Orkla collected views on what
stakeholders see as material topics by consulting selected
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investors, suppliers and employees. Other sources of
information used to assess potential stakeholder impacts
and interests include:
An overview of topics and issues addressed by
consumers through the Norwegian Orkla companies’
consumer service team.
Overview of topics of concern to consumers in the Nordic
and Baltic countries Through the Orkla Sustainable Life
Barometer 2022, researched by Ipsos.
Meetings and other dialogue with investors in 2023-2024
regarding Orkla’s approach to selected ESG topics.
Assessments of Orkla prepared by external analysts such
as S&P Global, Sustainalytics, CDP, Global Child Forum
and World Benchmarking Alliance.
Science Based Targets Network’s Materiality Screening
Tool.
Overview of EU regulatory initiatives of particular
importance.

The materiality assessment is presented to and approved by
the Orkla BoD, and relevant stakeholder input (see table
'Orkla’s stakeholder engagement process for overview over
relevant stakeholders') is indirectly addressed through the
assessment of impacts, risks and opportunities.

Methodologies and assumptions applied

The main sources of input for the assessment are as follows:
the DMA prepared in 20283;
Orkla’s climate risk assessment from 2023;
a DMA prepared by the company Upright based on Orkla
data and external scientific sources; and
DMAs prepared by the Orkla portfolio companies.

The assessment of environmental impacts was prepared
using the Materiality Screening Tool developed by the
Science Based Targets Network (SBTN). The tool covers
different environmental pressure areas across value chains
and contains information about impact drivers for different
sectors and raw materials. This information was used as a
starting point for the assessment of Orkla’s impacts related
to climate, biodiversity and ecosystems, water and marine
resources, and pollution, and was adjusted for Orkla-
specific conditions through discussions with internal key
persons and external consultants.

In 2023, Orkla prepared a climate risk assessment covering
three scenarios, which remained a valuable source of
information for Orkla’s assessment of climate risk in the
2024 DMA. The climate risk assessment was prepared in
accordance with the TCFD (Taskforce on Climate Financial
Disclosure) climate risk framework and utilised the NGFS
(Network for Greening the Financial System) climate
scenarios database and the REMIND (Regional Model of
Investment and Development) model.

The assessment of human rights impacts was prepared
using the assessment criteria laid down in the UN Guiding
Principles on Business and Human Rights, including
assessment of severity (scale, scope, irremediability) and
likelihood. The assessment of social impacts, risks and
opportunities also encompassed risk assessments for own
employees prepared by the Orkla companies in 2023, the
results of existing supplier self-assessments and ethical
audits, internal metrics on occupational health and safety,
diversity, training, safe products and consumer health,
Upright’s assessment of social impacts, and assessments
prepared by the portfolio companies.

Additionally, existing and future ESG legislation, ESG
assessments of Orkla prepared by external analysts and
internal risk-factor reporting by the Orkla companies have
been taken into account in the context of financial risk
assessment.

Overview of the process to identify, assess, prioritise
and monitor impacts on people and the environment,
risks and opportunities

The materiality assessment is based on the requirements
set out in ESRS 1 and was prepared as a high-level
assessment by a working group consisting of key persons
from Orkla ASA and Orkla Procurement, with guidance
being provided by external consultants. The process follows
the principles as provided in EFRAGs implementation
guidance for double materiality. The materiality assessment
process included consultation with various stakeholders
such as own employees, investors, suppliers and external
experts to understand potential impacts on people and the
environment.

Phase 1: Understand

In Phase 1, Orkla submitted data on its product portfolio,
raw materials, geographical markets, revenue breakdown
and other relevant aspects to Upright, which prepared a
data-driven, science-based assessment of Orkla’s impacts,
risks and opportunities linked to the environmental, social
and governance topics listed in ESRS. Upright’s assessment
covered all the Orkla portfolio and Business Service
companies, as well as the entire value chain. Surveys to
gather stakeholder views on the importance of the various
ESRS topics were administered through the Upright
platform and used as inputs to the impact assessment. The
stakeholder groups prioritised for these surveys were own
employees, investors and suppliers, as well as internal topic
experts. Other sources of information about stakeholder
perspectives were external ESG analyses of Orkla,
consumer research and statistics from Orkla’s Norwegian
consumer service team.

Orkla’s core team held meetings with Upright to understand
the results of the data-driven assessment and to discuss
limitations of the method. Orkla also gathered other types
of input, which were used to supplement the Upright
assessment, including previously prepared climate, water,
human rights and compliance risk assessments. Orkla’s
value chain and key dependencies are illustrated in Section
ESRS 2 SBM-1.

Phase 2: Identify

In Phase 2, a list of impacts, risks and opportunities was
identified, covering Orkla's entire value chain. This phase
involved collaborating with internal stakeholders to ensure
the right granularity of impacts, risks, and opportunities
(IROs). Orkla used the DMA from 2023 as a starting point
and reviewed the IROs based on the Upright assessment
and other information collected in Phase 1, including input
from internal and external stakeholders. Dependencies on
nature-based and human resources as well as on political
framework conditions were given particular attention in the
discussions. Additional focus was given to geographical
areas and business relationships considered to be at risk,
such as suppliers of raw materials.
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Phase 3: Evaluate

In Phase 3, the identified IROs were evaluated and scored
based on severity and likelihood, in accordance with CSRD
methodology. This involved assessing the severity of
negative impacts based on scale, scope and irremediability.
In the case of potential human rights impacts, the severity
of the impact has taken precedence over its likelihood. For
actual positive impacts materiality is based on the scale and
scope, and for potential positive impact, the scale, scope
and likelihood. The materiality of risks and opportunities was
evaluated based the actual or potential financial impact and
the likelihood and occurrence and the potential magnitude
of the financial effects. Stakeholder views were considered
as a tool for prioritising impacts, risks and opportunities
based on their relative magnitude and likelihood.

The scoring process used numerical scales from 1to 5 for
both severity and likelihood. The impact assessment took
into account both the severity and the likelihood of ESG-
related impacts already occurring or assessed as likely to
occur. The assessment of financial materiality is based on
approximate estimates of the potential financial impacts of
key risk factors and commercial opportunities. The financial
impacts associated with the various topics were classified
as low, medium or high based on their estimated impact
on Orkla’s EBIT in the short, medium or long term. The
assessment of financial estimates is aligned with Orkla’s
criteria for assessing other types of business risk.

Orkla has also assessed its key dependencies. Depend-
encies such as immaterial resources are described in
Chapter 2.2 - Intangible assets and include brands, recipes,
human capital and key business relationships. Other
dependencies for Orkla include ecosystem services such

as access to soil ecosystems, freshwater availability and
pollination (see Section E2, E3 and E4 IRO-1and SMB-3 E4).

Phase 4: Decide

In Phase 4, materiality was determined based on the
combination of severity and likelihood, with specific
thresholds established to identify material IROs. This
phase involved reviewing and validating the final list of
IROs, including by considering impacts which may arise
as a result of business relationships and IROs with a
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low likelihood but high potential impact and/or financial
consequences. The Orkla business model - featuring
highly diverse and widespread, but in many cases limited
and isolated, impact and risk — was also considered. This
assessment resulted in the setting of lower thresholds for
the materiality of stakeholder interests and for reporting
concerns.

Using qualitative thresholds, Orkla determined which
impacts and associated sustainability matters are material
for reporting purposes. The strategic implications of the
assessment were also discussed, and Orkla reviewed the
targets established for material topics. Some of the targets
were adjusted to better meet ESRS criteria, and draft
strategic targets were formulated for the period to 2030. The
Orkla BoD approved the draft targets and the decision to
use 2025 for consultation with key stakeholders, to obtain
their input on the targets prior to final approval.

Integration with Orkla’s enterprise risk management
The double materiality assessment, human rights impact
assessment, the climate and nature risk analysis are all
topic specific in-depth analysis that inform Orkla’s overall
enterprise risk management. The financial thresholds and
methodologies were aligned and any material financial

risks and opportunities identified is included in the overall
enterprise risk management process and reporting. This
integration will be further developed in 2025 for even better
alignment and coordination of the different processes.

Topic-specific materiality
descriptions

E1TRO-1Identification and assessment of cli-
mate-related impacts, risks and opportunities

Orkla screens the activities of its portfolio companies

to identify actual and potential greenhouse gas (GHG)
emission sources. This involves surveying emissions from
the group’s own operations and throughout the value
chain, with a particular focus on upstream activities,

which account for 78% of emissions (particularly from raw
materials). Orkla uses CEMAsys for climate accounting
and data collection, and to gather emissions data from
the portfolio companies. Orkla ASA provides the portfolio
companies with assistance, training and guidelines to
enhance their ability to screen activities and report GHG
emissions effectively.

In 2024, the Decarbonisation Project included detailed
mapping of Scopes 1, 2, and 3 emissions. This initiative
identified key decarbonisation levers for reducing
emissions. By evaluating inputs and implementing targeted
strategies, Orkla is taking a structured approach to
assessing its impact and achieving its decarbonisation
goals. Workshops and guidelines have been prepared

to enhance GHG accounting skills and build a thorough
understanding of how to identify and map climate impacts.

Orkla identifies and assesses climate-related risks based on
the recommendations of the Task Force on Climate-related
Financial Disclosures (TCFD). Relevant environmental
impacts are assessed in two risk categories: transition risks
associated with the transition to a low-emission economy
and physical risks, such as the increased probability of
extreme weather events in the future. The assessment uses
relevant scenarios to illustrate how climate change may
affect Orkla.

Physical climate risk

Orkla has identified climate-related hazards across its
operations and value chain, based on high-emission
scenarios. This includes temperature-related changes, wind
and water-related events, and solid mass-related hazards.
In the analysis, time horizons defined as short, medium,

and long term were used and aligned with the expected
lifetimes of assets, strategic planning and capital allocation
plans. The extent to which Orkla’s assets and activities are
exposed and sensitive to these hazards was assessed using
geospatial data. This included evaluating the likelihood,
magnitude and duration of hazards specific to the group’s
locations and supply chains.

Transition climate risk
Orkla has identified transition events by reference to short,

medium, and long-term horizons, based on scenarios
aligned with limiting global warming to 1.5°C. This includes
policy changes, technological advancements, market
dynamics and reputational factors. The analysis involved
screening assets and business activities to determine
exposure to relevant events using insights from previous
climate risk assessments and inputs concerning main cost
and sales drivers.

Orkla has assessed the extent to which its assets and
business activities are exposed and sensitive to identified
transition events. The analysis was informed by the IEA
Net Zero Emissions by 2050 Scenario and the Climate
Excellence model.

The identification and assessment of transition events was
informed by climate-related scenario analysis, consistent
with the Paris Agreement. Sources include previous
assessments, TCFD reports and CDP questionnaire
responses were used to calculate the impact of transition
events in a future 1.5°C scenario. Orkla has not identified
assets and business activities that may be incompatible
with a transition to a climate-neutral economy. The
assessment in this regard included evaluating significant
locked-in GHG emissions and assessing compatibility with
Taxonomy-alignment requirements under Commission
Delegated Regulation (EU) 2021/2139.

E2, E3 and E4 IRO-1 Identification and assess-
ment of pollution-, water- and biodiversity-re-
lated-related impacts, risks and opportunities

To identify and assess actual and potential material
impacts, risks and opportunities related to pollution,

water and marine resources, biodiversity and ecosystems,
Orkla has screened its site locations, business activities
forming part of its own operations, and its upstream and
downstream value chain using the Science Based Targets
Network (SBTN) Materiality Screening Tool (MST), the
SBTN High-Impact Commodity List, the Taskforce on
Nature-related Financial Disclosures (TNFD) guidance, and
a nature and climate risk assessment. Other sources include
data on water withdrawal at Orkla sites as well as data
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on upstream water use in agriculture from the HowGood
Latis Platform, in both cases focused on raw materials
consumption in the production of Orkla products. Water risk
has been analysed using the WWF Water Risk Filter and the
WRI Aqueduct Water Risk Atlas tool. In addition, data on
greenhouse gas emissions, freshwater use and land use in
direct operations and the upstream value chain have been
used as a factual base. Also, an initial scenario exercise was
conducted for selected important agricultural commodities
using two scenarios: a business-as-usual scenario and

a scenario in which cultivation systems support and are
supported by biodiversity. The MST provides insight

into each environmental pressure area, in upstream and
direct operations. The assessment of downstream impact
employed value chain information and internal expertise.
The MST includes the following pressure areas: land, water
and sea use change, resource exploitation, climate change,
pollution and invasive species. All results were reviewed
and, in some cases, adjusted to take account of Orkla-
specific conditions. The results related to pressure areas
were linked to the ESRS topics to ensure alignment with the
structure used in the DMA. Affected communities were not
consulted during the materiality assessment.

Dependencies on biodiversity and ecosystems and their
services have been identified using TNFD and a nature and
climate risk assessment. Orkla’s dependencies include soil
ecosystems, freshwater availability and pollination in the
upstream value chain, primarily in agriculture, from which
Orkla sources much of its raw materials. Orkla does not
own or operate agricultural land, forestry or fisheries, and
therefore does not have such dependencies at its own site
locations.

Transition-, physical and systemic risks, as well as
opportunities related to biodiversity and ecosystems, have
been identified and assessed in the nature and climate

risk assessment. The assessment covers the whole value
chain and uses the short-, medium and long-term time
horizons for its climate scenarios: 2030, 2040 and 2050. The
assessment is based on common assumptions included in
biodiversity and ecosystem services such as conceptual
and ethical foundations of the ecosystem service concept,
assumptions on data collection, indication, mapping,
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and modelling, on socio-economic valuation and value
aggregation. External stakeholders were not involved in the
assessment. See also Section E1 IRO-1.

Orkla sites include production facilities for food and other
products, warehousing and offices. These production
facilities are often located in industrial areas and most
location are medium-sized (5000m2 -50000m?2). These
facilities are in an indoor and controlled environment,
handle mostly natural materials and consume moderates
amounts of energy. Orkla does not conduct agricultural or
forestry operations at their sites. On this basis Orkla has
concluded that pollution, marine resources, biodiversity
and ecosystems is not material for the company’s own
operations.

ES5 IRO-1Identification and assessment of
circular economy-related impacts, risks and
opportunities

Orkla screens its assets and activities to identify actual

and potential impacts, risks and opportunities related to
resource use and the circular economy. Orkla procurement
screens raw materials to ensure sustainable resource

use and minimize impacts using tools such as the Sedex
Radar, List of goods produced by child labour and forced
labour from the U.S Department of Labour, SAl Platforms
Farm Sustainability Assessment (FSA), CDPs list of
commodities and countries associated with deforestation
and the SBTN high impact commodity list. Each material is
assessed for environmental pressures like land use, water
use, and pollution. Human rights risks, such as working
conditions and child labor, are also evaluated to ensure
ethical sourcing. The output of this assessment is used to
identify impacts, risks and opportunities related to resource
inflows. The procurement team is focused on surveying and
gaining insights into the materials and products used. This
involves assessing the quantity, sourcing locations, and
environmental and social impacts of these resources.

Orkla also adopts a systematic approach to assessing the
recyclability of packaging materials, taking into account the
technical recyclability of materials, availability of relevant
recycling infrastructure and whether the materials come
from renewable sources. Consultations with external

stakeholders have not been conducted for this years
identification of circular economy-related impacts, risks and
opportunities.

G1IRO-1Identification and assessment of busi-
ness conduct-related impacts, risks and oppor-
tunities

To effectively identify and assess governance-related
impacts, risks and opportunities, Orkla ensures thorough
evaluation of all relevant factors by considering aspects
such as regulatory compliance, ethical standards,
stakeholder engagement, transparency and accountability.
Orkla assesses governance risks specific to each
geographical area where its companies operate, considering
local regulatory environments, political stability and
cultural factors. Different business activities carry distinct
governance risks, and Orkla evaluates these based on the
nature of the activity, such as manufacturing, distribution or
procurement. Since it is a multi-sector organisation, Orkla
considers sector-specific governance challenges, including
compliance with industry standards and ethical business
practices. Orkla analyses the structure of transactions,
focusing on mergers, acquisitions and partnerships, to
identify potential governance risks.

IRO-2 Disclosure requirements in ESRS cover-
ed by the undertaking’s sustainability state-
ment

To determine which disclosure requirements were

relevant to the identified impacts, risks and opportunities
(IROs), Orkla began by reviewing the results of its double
materiality assessment (DMA). Second, the disclosure
requirements and data points from all the topical standards
were reviewed to assess their relevance to Orkla’s material
IROs.
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ESRS 2 SBM-3 Material impacts, risks and
opportunities and their interaction with stra-
tegy and business model

The double materiality assessment (DMA) prepared for
Orkla as a group has confirmed the importance of all the
main ESRS topics. A total of 18 environmental, 10 social

and seven governance sub-topics across the 10 ESRS topic
standards were deemed to be material.

Orkla’s strategy and business model have a material
environmental impact. Negative impacts include GHG
emissions, energy consumption and waste generated
from own operations and in the value chain, while indirect
adverse impacts have been identified on biodiversity

and ecosystems from the use of raw materials in food
production. Orkla’s dependence on agricultural, animal-
based and marine raw materials constitutes a financial
risk due to the potential for higher raw material costs and
reduced access to certain raw materials. Costs related

to the purchase of renewable energy certificates are also
expected torise in the years ahead, as are costs linked

to the EU Deforestation Regulation and other upcoming
environmental regulations and taxes. Plant-based food
products represent a material opportunity, and a potential
source of revenue growth in the short, medium and long
term. The financial impact of environmental risks and
opportunities are assessed as material from a short, medium
and long-term perspective.

Orkla also has material social impacts and potential
adverse human rights impacts on workers in its value chain,
including serious human rights violations such as child
labour and forced labour in certain value chains.

In total, Orkla has around 19,100 employees, and several
workplace issues have been deemed material both from

an impact and a financial perspective. Areas featuring
potential adverse impact include occupational health

and safety, adequate wages and equal opportunities.

Orkla may also have a material impact on public health,
with potential negative impact relating to sales of food
products containing high levels of sugar, salt and saturated
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fats. At the same time, a significant proportion of food
revenues come from products that contribute to a healthier
diet and thus have a potential material positive impact.
Stricter regulation of the marketing of sweets and snacks
is considered a financially material risk in a five-year
perspective. At the same time, there is potential to increase
revenues through the development of healthier foods in the
short, medium and long term.

Orkla’s strategy and business model involves significant
procurement activities related to obtaining inputs for

the production of its branded consumer goods. With

around 25,000 tier-1 suppliers and complex value chains
globally, several governance issues have been deemed
material both from an impact and a financial perspective.
Potential negative impacts and financial risks concern
possible breaches of responsible business conduct (such
as corruption), and breaches of privacy and sanctions
regulations where the financial impacts are assessed as
material in the short and medium term. With own operations
in more than 100 locations, Orkla also has positive economic
ripple effects on local communities, as well as potential
negative impacts such as smell, traffic, noise and emissions.

Orkla has classified the material topics as ‘foundational’

or ‘strategic’. Foundational topics are topics which are
fundamental to Orkla’s values and approach to doing
business. They require continuous efforts, but without a
critical need for improvement and/or transformation in a
short and medium-term perspective. Strategic topics are
topics with a significant potential impact on Orkla’s further
development in terms of business opportunities and/or
risks.

The foundational topics include:
ESRS S1 - Working conditions, including occupational
health and safety
ESRS S1- Equal treatment and opportunities for all
ESRS S4 - Safe products
ESRS G1 - Business conduct, political engagement,
animal welfare
Orkla’s strategy and business model is considered to be
resilient as regards the group’s capacity to manage impacts,
risks and opportunities linked to the foundational topics.

Orkla defines the following topics as strategic:
ESRS E1 - Climate change
ESRS E4 - Biodiversity and ecosystems
ESRS E5 - Resource use and circular economy
ESRS S2 - Workers in the value chain
ESRS S4 - Consumer health

Orkla’s strategy and business model is also considered to be
resilient as regards the group’s capacity to manage impacts,
risks and opportunities linked to the strategic topics. In
particular due to Orkla’s flexible operating model as an
industrial investment company with holdings in portfolio
companies giving exposure to a diversified portfolio of
consumer goods and brands. Over time Orkla can use

this flexibility as to how it develops portfolio holdings and
how each portfolio company is developing its portfolio of
consumers goods and brands.

Still, these topics are classified as strategic since they can
potentially have a greater impact on business opportunities
and risks, and dependent on societal change and
associated with increased regulation. These topics can
therefore also impact future strategy and business model.

Orkla addresses both foundational and strategic

topics through policy commitments, draft targets, clear
expectations towards the portfolio companies and
systematic engagement with the companies through
board participation and procedures for reporting and risk
management. Guidance and support is provided by the
Orkla CoE ESG, Orkla’s legal, compliance and corporate
affairs teams, and Orkla Procurement. Orkla’s food safety
standards apply to all companies producing or selling food
products and are managed by a central food safety team
within Orkla Procurement.

Table below shows Orkla’s material sustainability impacts,
risks and opportunities as identified through the DMA. As
the tables illustrate, 10 out of 10 ESRS topics are deemed
material to Orkla. Each of these 10 topics is detailed in the
tables below, with highlighting of specific sub-topics.

The table below also indicates whether the identified
impacts and risks occur within Orkla’s own operations

or in the group’s value chain (upstream or downstream).
Additionally, the tables specify whether impacts are positive
or negative and whether they are actual or potential.

A brief description of each material impact and risk is also
provided. The time horizons are defined as follows:
Short-term: up to 12 months
Medium-term: 2-5 years.
Long-term: More than 5 years.

Further details on impacts, risks and opportunities can

be found in the sections on ‘Environment,” ‘Social,” and
‘Governance.’
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Orkla's impacts, risks and opportunities

IRO Location in value chain Time horizon
E1- Climate change s Own_ Down- Short- Medium- Long-
Operation stream term term term

Climate change mitigation

GHG emissions: Scope 1
Direct greenhouse gas (GHG) emissions from sources that are owned or controlled by Actual negative impact X X X X
Orkla contributes to climate change.

GHG emissions: Scope 2
Indirect GHG emissions from the purchase of electricity, steam heat and/or cooling Actual negative impact X X X X
consumed by Orkla contributes to climate change.

GHG emissions: Scope 3
Indirect GHG emissions occurring in the upstream and downstream value chains Actual negative impact X X X X X
of Orkla contributes to climate change.

Climate-related transition risk
Orkla is exposed to transition risk due to the changing policy and legal situation, Risk X X
e.g. carbon prices and energy cost.

Expansion and development of plant-based products
Growth in the alternative protein, plant-based and low/lower-carbon product market Opportunity X X X
is an opportunity for Orkla.

Climate change adaptation

Climate-related physical risk

Exposure to acute and chronic physical climate risks like extreme weather events, droughts, changing
climate (e.g. rain patterns), water availability, temperature, etc. which can result in lack of availability and
increased cost of raw materials.

Risk X X X X

Climate-related physical risk
Exposure to interruption and/or increased costs for maintaining production of goods in own Risk X X X X
operations due to acute and chronic physical climate risks.

Energy
Energy use
Energy use in own operations and in the rest of the value chain for manufacturing, Actual negative impact X X X X X X

distributing and selling Orkla products.

Renewable energy production

. . . . Actual positive impact X X
Production of renewable energy through hydropower reduces the use of fossil fuel in the energy mix. P P

Energy efficiency
Energy efficiency measures and a transition to low-carbon production facilities can Opportunity X X X
reduce energy-related costs.
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Orkla's impacts, risks and opportunities
IRO

E2 - Pollution

Location in value chain Time horizon

Short-
term

Medium-
term

Down-
stream

Own
Operation

Long-

Upstream
term

Pollution of air, water and soil

Pollution of air
The processing and/or production of raw materials used can lead to air pollution.

Pollution of water
The processing and/or production of raw materials used can lead to water pollution.

Pollution of soil
The processing and/or production of some raw materials involves substances of concern with an
inherent capacity to cause an adverse negative impact.

Potential negative impact X X X
Potential negative impact X X X
Potential negative impact X X X

Substances of concern

Substances of concern
The processing and/or production of some raw materials involves substances of concern such
as chemicals, pesticides, fertilisers, etc.

Substances of very high concern
The processing and/or production of some raw materials involves substances of very high concern
such as chemical substances as described in the Authorization or Restriction lists of REACH.

Microplastics

Potential negative impact X X

Potential negative impact X X

Impact from microplastics
Plastic materials used in both the upstream and downstream value chains can lead to microplastic in
products or in the air, water or soil of affected communities.

E3 - Water and marine resources

Potential negative impact X X X X X

Water consumption
The production and/or processing of raw materials and own production consume water which can impact
aquatic life and nearby terrestrial ecosystems.

Water withdrawal
The production and/or processing of raw materials and own production withdraw water which can impact
aquatic life and nearby terrestrial ecosystems.

Water discharges
The production and/or processing of raw materials can impact freshwater systems due to discharges of
wastewater.

Water risk
Water scarcity can affect the production and/or processing of raw materials.

Potential negative impact X X X X
Potential negative impact X X X X
Potential negative impact X X

Risk X X X
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Orkla's impacts, risks and opportunities

IRO Location in value chain Time horizon
E3 - Water and marine resources, continued Upstream O D Sl el Long-
Operation stream term term term

Marine resources

Extraction and use of marine resources
Extraction and use of marine-based raw materials can negatively affect marine resources and the Potential negative impact X X X
environment due to e.g. noise pollution, habitat destruction and oil spills.

E4 -Biodiversity and ecosystems

Direct impact drivers of biodiversity loss

Land-use change due to agricultural activities
Production of raw materials uses land. The food industry and its land use and land conversion Actual negative impact X X X
are a material driver of biodiversity loss.

Direct exploitation through the extraction of materials
The production of some raw materials can lead to deforestation, exploitation and farmland Potential negative impact X X
degradation or reduction.

Pollution
The production and/or processing of some raw materials can cause pollution that negatively Potential negative impact X X X
impacts biodiversity, e.g. plastic pollution in the ocean, air, water and soil pollution.

Physical biodiversity risks

Exposure to acute and chronic biodiversity risks, such as biodiversity loss and the state of the species,
ecosystem imbalance and unavailability of ecosystem services, can result in a lack of availability and
increased cost of raw materials.

Risk X X

Transition risk
Orkla is exposed to transition risk due to changing legal requirements and market changes, which Risk X X X
can lead to increased cost (e.g. EU Deforestation Regulation and certification of raw materials).

State of species

State of species
Extraction and use of marine raw materials impacts the state of the species.

Potential negative impact X X X

Extent and condition of ecosystems

Land degradation
The production of some raw materials may include the use of fertilisers and pesticides which can Potential negative impact X X X
contribute to land degradation, affecting soil health and biodiversity.

Dependencies on ecosystem services

Ecosystem services
The production of some raw materials may include the use of pesticides and fertilisers which can affect Potential negative impact X X X X
ecosystem services, such as soil degradation and pollination.
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Orkla's impacts, risks and opportunities

IRO Location in value chain Time horizon
E5 - Resources use and circular economy Upstream O D Sl Medium- Long-
Operation stream term term term

Resource inflows, including resource use

Resource inflows
Orkla uses raw materials, including some virgin input materials and non-recyclable materials, Actual negative impact X X X X X
in production, which can lead to resource scarcity and a linear economy.

Resource efficiency
Improvements in resource use and efficiency of raw materials, energy and packaging can Opportunity X X X
lead to reduced costs.

Resource outflows related to products and services

Resource outflows
Product packaging leads to resource outflows, which are not recyclable Actual negative impact X X
or re-useable.

Waste

Production sites generate waste which may have a negative environmental impact. AEE) MEgEIVE I PEes X X X
Food waste
The production and processing of raw materials and selling of food products Potential negative impact X X X X

can lead to food waste, which can have a negative environmental impact.

Transitional risk
Exposure to regulatory risks related to the circular economy, resource use, Risk X X X
packaging and waste disposal standards can have financial implications.

N

0
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Orkla's impacts, risks and opportunities
IRO

S1- Own workforce

Secure employment
Organisational restructuring processes can lead to redundancies and loss of work for some employees.

Occupational health and safety
Manufacturing carries inherent occupational health and safety risks, including injuries from machinery,
heights, slippery floors, chemicals, repetitive work and heavy loads.

Working time and work-life balance
Excessive working hours and shift production can impact wellbeing.

Adequate wages
Unintended inadequate wages for low-income workers.

Collective bargaining and social dialogue, freedom of association, consultation and participation rights

Orkla has operations in countries where these employee rights can be under pressure.

Unwanted turnover
If working terms and conditions are not considered fair and attractive, this can have negative
consequences for worker retention.

Sick leave
Risk of costs linked to sick leave.

Increased attractiveness as an employer

Orkla is an attractive employer that offers fair, competitive and attractive working terms and conditions.

Diversity, equity and inclusion
Unintended pay gaps, unconscious bias in hiring and promotions, and discrimination against migrant
workers in certain countries can all have a negative impact.

Training and skills development
Unintended, inconsistent or insufficient employee training of e.g. factory workers with limited access to
e-learning and localised training needs can have a negative impact.

Privacy
Unintended data privacy breaches due to a large workforce and complex structure involving the
handling of sensitive personal data, such as employee health data, can have a negative impact.

Potential negative impact

Potential negative impact

Potential negative impact
Potential negative impact

Potential negative impact

Risk

Risk

Opportunity

Potential negative impact

Potential negative impact

Potential negative impact

Location in value chain

Upstream

Own
Operation

Down-
stream

Short-
term

Time horizon

Medium-
term

Long-
term



Orkla's impacts, risks and opportunities

IRO Location in value chain Time horizon
S2 - Workers in value chain Upstream Own Down- Short- Medium- Long-
Operation stream term term term

Occupational health and safety
Inherent high health and safety risk for workers in agricultural production from exposure to pesticides, Potential negative impact X X X X
use of motorised machinery and sharp tools, and for workers in fisheries from safety hazards at sea.

Adequate wages
Unintended inadequate wages for low-income workers in the value chain in material sectors Potential negative impact X X X
(agricultural) and sourcing regions.

Collective bargaining, freedom of association and consultation and participation

: : : Potential negative impact X X X
Orkla sources raw materials from countries where these employee rights can be under pressure. 9 P
Secure employment
Orkla sources from areas where non-compliant worker contracts and excessive temporary employment . Lo
Potential negative impact X X X

can potentially occur. Audits of tier-one suppliers occasionally reveal contract deviations, with higher
risks in agriculture due to seasonal work and the use of recruitment agencies.

Working hours
Orkla sources from countries where the ILO convention on working hours has not been ratified, Potential negative impact X X X
resulting in reduced protection against excessive working hours.

Equal treatment and opportunities for all
Orkla sources raw materials from countries (China, Malaysia, Cambodia and India) where discrimination

against minorities and migrant workers can occur. Additionally, women's rights are also under pressure Pl WegR v e X X X
in certain countries and gender discrimination can occur globally.

Child labour

Orkla sources raw materials in locations where child labour can occur. The agricultural sector — particularly

in regions featuring poverty, migration, lack of education and weak oversight - is at higher risk. Key supply Potential negative impact X X X

chains involving child labour risks include cocoa, cane sugar, vanilla, tropical fruits, coconut, hazelnuts,
psyllium, fish oil and carnauba wax.

Forced labour

Orkla sources raw materials in locations where forced labour can occur. The agricultural sector

— particularly in regions featuring poverty, migration, the use of recruitment agencies, labour-intensive, Potential negative impact X X X
seasonal and temporary work and a lack of education - is at higher risk. Key areas of risk include China

(Xinjiang) and countries in the Middle East.

Investments linked to new regulations

Risk of increased costs due to new EU regulations, including the Sustainability Due Diligence Directive
and the Forced Labour Regulation. These require enhanced traceability, documentation, certifications
and improvement projects, particularly for high-risk raw materials like cocoa, hazelnuts and spices.

Risk X X X



Orkla's impacts, risks and opportunities

IRO Location in value chain Time horizon
Ubstream Own Down- Short- Medium- Long-
S3 - Affected communities B Operation stream term term term

Economic ripple effects
Orkla has a potential positive impact on the communities in which it operates by providing jobs, paying Actual positive impact X X X X
taxes and buying from local suppliers, and by contributing to local initiatives and charitable organisations.

Economic, social and cultural impacts
Orkla can have a potential negative impact on the communities in which it operates through smell, noise,  Potential negative impact X X
traffic and emissions.

S4 - Consumers and end-users

Consumer health
Unintended negative impact on diets from over-consumption of products containing high levels of salt, Potential negative impact X X X
sugar and/or saturated fats, which can lead to obesity, diabetes and cardiovascular disease.

Consumer health - children
Unintended negative impact on children’s health from over-consumption of products with a Potential negative impact X X X
high sugar and salt content. Products in the snacks category are attractive to children.

Consumer health
Positive consumer health impact from healthy food products (fruit, vegetables, whole grains, Potential positive impact X X X
cod liver oil, etc.)

Allergic reactions
Unintended negative impact from allergic reactions due to incorrect allergen Potential negative impact X X X
labelling or cross-contamination, which can cause severe reactions and illness.

Safe products — acrylamide in food products

. L . . Potential negative impact X X
Unintended acrylamide in products can cause severe reactions and illness. 9 P

Harmful ingredients in non-food products
Unintended negative health impact from use of products that contains ingredients which can be Potential negative impact X X X
harmful if used incorrectly.

Opportunity for revenue increase due to positive consumer health products

Health and nutrition products can increase revenues. CRESEL X X X
Risk of reduced sales or higher costs due to consumer health regulations .

) - . . . . Risk X X X
Stricter regulations, including taxes, related to consumers and end-users can increase compliance costs.
Responsible marketing practices Potential neaative impact X X
Unintended negative impact on consumers from marketing activities. 9 P
Positive influence on consumer behaviour through labelling or guidance . e

Potential positive impact X X

Positive impact on consumers through informative product labelling and clear user guidance.



Orkla's impacts, risks and opportunities

IRO Location in value chain Time horizon
Ubst Own Down- Short- Medium- Long-
S4 - Consumers and end-users, continued PSIeaM  Speration  stream term term term
Fines linked to breach of GDPR regulations (privacy) Risk ” ” ”

Potential risk of fines due to breaches of customer data protection rules.

Incorrect product labelling

Unintended incorrect allergen labelling can lead to adverse reactions and illness. Pl (DegEive I pe! X X

Privacy for customers

Unintended breaches of consumer data privacy laws can have a negative impact. PRSI MEgRIE TpEE! X X X
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Orkla's impacts, risks and opportunities

IRO Location in value chain Time horizon
Ubstream Own Down- Short- Medium- Long-
G1 - Business conduct e Operation  stream term term term
Corporate culture
Corporats culture Potential negative impact X X X X X

Failure to implement and comply with ethical guidelines and other governing documents.

Risk of weak ethical culture
Failure to implement a strong ethical culture can contribute to financial and reputational losses in individual Risk X X X
cases and generally weaker quality of decisions and operations.

Management of relationships with suppliers, including payment practices

Management of relationships with suppliers

Unintended negative impact due to lack of responsible sourcing practices. e MEGRie Tmpee! X X x x

Payment practices

Unintended negative impact on suppliers’ financial situation through procurement practices. PRUETIE MOGEINS TifAeie! x x

Longer time of payment
Optimal (longer) time of payment to suppliers, without compromising small and vulnerable Opportunity X X
suppliers, has a positive financial impact.

Corruption and bribery

Corruption in value chain
Corruption and breach of procurement law as a result of a complex value chain, with suppliers in high-risk Potential negative impact X X X X X
countries.

Violation of law

Corruption can pose a significant risk and can result in substantial financial losses, legal penalties and
reputational damage, and can undermine investor confidence, disrupt business operations and lead to
increased scrutiny from regulatory bodies.

Political engagement and lobbying activities

Political engagement and lobbying
Unintended negative impacts from political engagement and lobbying activities.

Risk X X X X X

Potential negative impact X X X

Influence on regulation
Orkla can advocate for more balanced regulations that benefit businesses and the interests and concerns Opportunity X X
of humans, societies and the environment.

Influence on subsidies
Orkla can advocate for fair competition and e.g. compensation for increased costs when it is required Opportunity X X
to buy Norwegian raw materials.
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Orkla's impacts, risks and opportunities

IRO Location in value chain Time horizon
Ubstream Own Down- Short- Medium- Long-
G1 - Business conduct, continued B Operation  st