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Q3 2015 at a glance: Strong growth, positive outlook

Financial indicators Strategic milestones

* Revenue growth of 10.7 % in Q3 and * New Indian delivery center up and
22 % year to date, both compared to running. 50 new colleagues on board
same periods last year

» Long term contract with Norwegian
» EBIT of 6,8% for the quarter and 9.0% Railways (NSB) with 2016 launch
for the first nine months - in line with

: « Expected to generate awareness and
expectation

new opportunities in the public sector
» Cost efficiency improved 15 % in HR

: : « The opportunities continue to be
Outsourcing business

favorable for HR Technology and
Outsourcing services in our markets

 Zalaris nominated as European
“Rising Star”, adding recognition in
the market
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Growth continues in all business segments

Operating revenues

In NOK million
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 Total group revenues grew by
10.7 % to NOK 92.6 million
(83.6 million in Q3 14),
reflecting recent HR
Outsourcing contracts

 Growth in all business
segments

* Increased portion of revenues
from Sweden, minor decline in
Denmark and Finland
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Operating profit in line with expectations

Operating profit

EBIT in NOK m|”|0n Profit margin in %
12 11,7

* NOK 6.3 million operating profit in
line with expectations

* Increase in operating costs driven by
new service centers, people transfer
related to new business and group
overhead

10

* Net financial items amounted to
minus NOK 1.3 million in Q3 2015.
Profit after tax was NOK 3.9 million

* YTD profit was NOK 25.0 mill vs
NOK 19.1 mill last year

Q314 Q414 Q115 Q215 Q315

Excl. one-off costs
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HR Outsourcing segment:
Steady y-0-y revenue growth, seasonal variations
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2013 2014 2015 2013 2014 2015 2013 2014 2015 2013 2014 2015 2013 2014 2015 2013 2014 2015
« Growth driven by go-live of new » Seasonal effects mark Q3 2015
outsourcing customers: Statoil and and Q2 2014
TeliaSonera in Norway, Ericsson in « Costs related to transfer of tasks to
Sweden Chennai delivery centre
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HR Outsourcing segment:

Winning new customers, improving productivity

Employees served (1000’) Employees and productivity
200 - 290 - 700
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Q2/14 Q3/14 Q4/14 Q115 Q215 Q3/15
 Average number of employee served per month
 Stable growth indicating ability to
win new outsourcing customers

« An average 190K employees
served per month in Q3 2015
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 Zalaris headcount slightly down
» 684 employees served per Zalaris

FTE in Q3 2015
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Positive cash flow from operations, strong financial
position

Cash and cash flows Q3 2015 - Cash flow from operating activities
in Q3 15 was NOK 6.2 million
In NOK million

60 _ * Investments mainly related to
BHE 3EAE product development, functionality

- improvements and establishment of
Chennai service center

* NOK 51.2 million cash and cash
equivalents at the end of Q3. In
addition NOK 15.0 million unused
credit facility

40 -

20 -

« Strong financial position. NOK 97.1
million equity (48.9 % equity ratio)
0~ | | | | at end of Q3 2015. NOK 2.3 million

Beginning Operating Investing Net End of . .
of period activities activities financial  period Interest beaflng debt

costs
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A key focus area is reducing operating costs through
utilization of our new Chennai delivery center

 Located in modern office facilities provided by SP InfoCity in &
Chennai, India

» Capacity: 138 seats in one shift — possible with 2 shifts
» Current utilization: 50 employees
* 100 % of employees with 4-5 year university level education

» Ongoing projects to move work not requiring customer
interaction to India targeting performing 25% of value chain
in India vs approx. 10% now.
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Our focus is in line with our customers’ needs
C-Suite Priorities in 2015: Cost is the New Black

Q: How critical are the following C-Suite priorities/directives, in terms of shifting from a Cost Focus to
a Value Focus with your operating model?

[ Mission Critical M Increasingly Important M Emerging ™ Not a Directive

i ———— e
— - —

— —
-

',_..-""" Drive down operating costs 33% £ 2%
{I '\‘
q""-...___Cost effective, flexible services 45% 2%

= -
— -
il T L1 T EE——— ——y e

Better address risk and regulation 40% 19%

Accelerate speed to market with new

. 31% 22%
products/services

End-to-end process optimization 48% 21%
Real-time data-driven insights 13% 24%
Improve the quality of operations talent 30% 37%

Restrict the recruitment of labor where possible 23% 29%

Invest in process automation and robotics to

. 25%
reduce reliance on labor

Source: HfS Research and KPMG LLF, 2015

Sample: 168 Enterprise Buyer Executives from “Achieving Value Beyond Cost” Study, November-December 2014 -
© 2015 Hf5 Research Lid. H S
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The market acceptance for cloud delivered Business

Process as a Service Is a positive driver for Zalaris
BPaas is already replacing legacy outsourcing...

Q: In what areas are you considering cloud / as-a-service options to augment /
replace traditional outsourcing?

M We have at least one cloud-based service for this function
W Starting to evaluate / test solutions

We are interested but yet to find anything suitable
M Nothing in place & see no value

Human Resources
Industry-specific Operations
Finance and Accounting
Customer Service/Support
Procurement

Sales

o ————————————————— -

Supply Chain and Logistics

Legal

Marketing

Source: HfS Research State of Industry Study June 2014, conducted in conjunction with KPMG :
© 2015 HfS Research Ltd. (Sample 312 Enterprises) ‘) H f S
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Concluding remarks: Strong growth. Positive outlook

« Growth continues Year-to-date numbers show continued growth in
revenues and profit. Productivity improvements set to continue with
addition of new delivery centers

* Investment in product development to expand range of services and
functionality, supporting customers in their efforts to improve and
reduce costs

- Positive outlook The opportunities continue to be favorable for HR
Technology and Outsourcing services in our markets

« Qur strategy remains unchanged Growth through customer
satisfaction, profit growth through increased efficiency and cost
reductions
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Important Notice

This Presentation includes certain forward-looking statements relating to the business, financial performance and results of the Company and/or the industry
in which it operates. Forward-looking statements relate to future circumstances and results and other statements that are not historical facts, sometimes
identified by the words “believes”, “expects”, “predicts”, “intends”, “projects”, “plans”, “estimates”, “aims”, “foresees”, “anticipates”, “targets”, and similar
expressions. The forward-looking statements contained in this Presentation, including assumptions, opinions and views of the Company or cited from third
party sources, are solely opinions and forecasts which are subject to material risks, uncertainties and other factors that may cause actual events to differ
materially from any anticipated development. Neither the Company nor any of its subsidiaries or any such person’s officers or employees provide any
assurance that the assumptions underlying such forward-looking statements are free from errors, nor do any of them accept any responsibility for the future
accuracy of the opinions expressed in this Presentation or the actual occurrence of the forecasted developments. The Company assumes no obligation,
except as required by law, to update any forward-looking statements or to conform these forward-looking statements to its actual results.

AN INVESTMENT IN THE COMPANY INVOLVES SIGNIFICANT RISK AND SEVERAL FACTORS COULD CAUSE THE ACTUAL RESULTS,
PERFORMANCE OR ACHIEVEMENTS OF THE COMPANY TO BE MATERIALLY DIFFERENT FROM ANY FUTURE RESULTS, PERFORMANCE OR
ACHIEVEMENTS THAT MAY BE EXPRESSED OR IMPLIED BY STATEMENTS AND INFORMATION IN THIS PRESENTATION. A NON-EXHAUSTIVE
OVERVIEW OF RELEVANT RISK FACTORS THAT SHOULD BE TAKEN INTO ACCOUNT WHEN CONSIDERING AN INVESTMENT IN THE SHARES
ISSUED BY THE COMPANY IS INCLUDED IN THIS PRESENTATION. SHOULD ONE OR MORE OF THESE RISKS OR UNCERTAINTIES MATERIALISE,
OR SHOULD UNDERLYING ASSUMPTIONS PROVE INCORRECT, ACTUAL RESULTS MAY VARY MATERIALLY FROM THOSE DESCRIBED IN THIS
PRESENTATION. THE COMPANY DOES NOT INTEND, AND DOES NOT ASSUME ANY OBLIGATION, TO UPDATE OR CORRECT THE INFORMATION
INCLUDED IN THIS PRESENTATION.

No representation or warranty (express or implied) is made as to, and no reliance should be placed on, any information, including projections, estimates,
targets and opinions, contained herein, and no liability whatsoever is accepted as to any errors, omissions or misstatements contained herein, and,
accordingly, neither the Company nor any of its subsidiaries nor any such person’s officers or employees accepts any liability whatsoever arising directly or
indirectly from the use of this Presentation.

The contents of this Presentation are not to be construed as legal, business, investment or tax advice. Each recipient should consult its own legal, business,
investment or tax adviser as to legal, business, investment or tax advice. By attending or receiving this Presentation you acknowledge that (i) you will be
solely responsible for your own assessment of the market and the market position of the Company and that you will conduct your own analysis and be solely
responsible for forming your own view of the potential future performance of the Company’s business, (ii) if you are a U.S. person, you are a QIB (as defined
below), and (iii) if you are a non-U.S. person, you are a Qualified Investor or a Relevant Person (as defined below).

This Presentation does not constitute an offer to sell, or a solicitation of an offer to buy, any securities in any jurisdiction or to any person in which or to whom
it is unlawful to make such an offer or solicitation. The distribution of this Presentation and the offering, subscription, purchase or sale of securities issued by
the Company are in certain jurisdictions restricted by law. Persons into whose possession this Presentation may come are required by the Company and the
Joint Bookrunners to inform themselves about, and to comply with, all applicable laws and regulations in force in any jurisdiction in or from which it invests in
the securities issued by the Company or receives or possesses this Presentation and must obtain any consent, approval or permission required under the
laws and regulations in force in such jurisdiction. The Company shall not have any responsibility or liability whatsoever for these obligations.
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Thank you.

Hans-Petter Mellerud
CEO & Founder

hans-petter.mellerud@zalaris.com | ‘
Nina Stemshaug

CFO

nina.stemshaug@zalaris.com
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