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Thank you for joining us. The presentation will begin at 0900 CET.
Please note:

All attendees will be in muted mode during the presentation. Attendance is
anonymous for all participants with the exception of the presenters from Zalaris.

Please dial in using a telephone following the dial-in instructions or using the dial-
back option

We will open up for questions at the end of the presentation. Please formulate your
guestions in writing using the Q&A messages feature found on the bottom right of
your screen

Questions related to the interim report may also be directed to ir@zalaris.com

We expect to finish the presentation by 1000.
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Another quarter with positive development

Strong financials Strategic milestones

* Revenues in Q3 2014 grew by » Signed a five-year agreement with
16.5 % compared to same period last industrial group Borregaard in
year Norway and Dong Energy in Poland
* Recurring revenues increased » Successful transition and production
significantly from Q2 14 start up of Statoil agreement in
. August. Atestament to our
* EBIT of NOK 8.3 million and leadership position, and marking
operating margin 9.9 % before IPO opening of office focusing on the oil
related costs, up from 9.3 % same industry in Stavanger

quarter last year
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Two new branded customer relationships underpinning
our strategy

L/
Borregaard DONG
» Five-year agreement to provide » Five-year agreement to provide
transactional HR services in Norway transactional HR services in Poland
« Around 1,000 employees, operating * Around 70 employees

one of the world’s most sophisticated
bio-refineries
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Profitable growth continues

Revenues EBIT?
in NOK million in NOK million
100 * Revenue growth 10  Profitable growth
84 16.5 %. In line with 33 o
expectations ’ * Margin increase

from 9.3t09.9 % 1

* HR Outsourcing

main contributor to » IPO related costs in

Q3 amounted to

growth .
NOK 8.3 million
» Delivering new
functionalities to
outsourcing
customers
Q313 Q314 Q313 Q314 n % | = EBIT margin?

1 Excluding IPO related costs
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HR Outsourcing is key source of YOY Q3 growth

HR Outsourcing Consulting

Revenues Revenues! Revenues!
in NOK million in NOK million in NOK million
) 5,7
62,7 3,8 4,5
.__lz’l ._l
Q313 Q314 Q313 Q3 14 Q313 Q3 14
* Main engine for growth.  Part of Consulting capacity < All cloud related services
23 % increase from Q3 in 2014 directed towards now organized in separate
2013 and 12 % up from new, automated processes business segment
previous quarter g‘nag er'gr'r?r?sr?r\]’%ﬁ]fg?'egg * Large upsell potential to
» Reflecting go-live of arg P existing customers
service delivery to Statoil of business : : :
* Revenue in Q3 is mainly
annual license fees for cloud
services

1 Sales to external customers only
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99% of our revenue is coming from the Nordic

HR Outsourcing revenues

90 « HR Outsourcing represents
380 Baltics & Poland 1 % 92 % of total revenues

» Norway revenues increased
26 % from Q2 due to start-up of
60 - Denmark 18 % Statoil contract

Finland 14 %

70

50 - « Slight increase in revenues in
Sweden 19 % Sweden and Denmark due to
additional invoicing and change
orders

40 -
30 -

Norway 48 % « External sales from Consulting

mainly focused on Norway and
Sweden

20 -
10 -

O -

Q313 Q413 Q114 Q214 Q314
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Strong cash flow and strengthened balance sheet

In NOK million
at end of quarter

» Cash flow from operating
activities in Q3 14 was NOK 25

million
100

89

* NOK 68.8 million cash and cash
equivalents at the end of Q3, up
from 47.5 million three months
before

* NOK 15 million unused credit
facility

» Balance strengthened through
share issue in June 2014. Net
proceeds NOK 49.3 million

Q313 Q314 n % | = equity ratio
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Focus on automation and near/offshore initiatives with goal
of further improving cost positon

« Dual approach to business improvement and value creation,;
growth and improved efficiency simultaneously

* Initiatives implemented that will reduce monthly personnel costs
by NOK 0.5 million from mid-2015

 Further efficiency initiatives planned next six months; mix of
operational improvements and near and offshoring strategies

o Goal: A further NOK 1 million per month personnel costs savings
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Rolling out new portal to improve scalability and
customer satisfaction

« Successfully started migration of

customers to new scalable portal ; - e Ldopplefy, o
with modernized user interface = a
simplifying rolling out new cloud 8- 2
based functionality el I -
5 a
* Fully integrating SAP HCM, EI‘-;-:T:-: 8
Successfactors talent o ‘ 4
management and other key e
offerings as digital personnel L
archive ° o
« Storebrand successfully in
production on new platform in
September with one unified Storebrand user: “Positively surprised by
solution covering Norway, the new Zalaris portal — thumbs up!”

Sweden and Lithuania

 To be completed by Q1 2015

© 2014 Zalaris ':Q’ ZHLHHIS




Mobile solutions is another key focus area

- I
* New and renewing customers are

Increasingly selecting our mobile —
Oﬁering (&) mbox Omn J:zm 0

B Paysip AL

* Improved travel expense ) Persorai Doa -
functionality supporting fully . E P

24 25 26 27 28 29 30

digitized travel expense process
for users on the go

* New travel expense functionality
starting roll out in Q4
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Climate for growth in all markets, opportunities abound

e Companies increasingly look to oursource payroll and HR
solutions, regardless of economic conditions

« Our business pipeline remain enviable. We have identified
numerous large Nordic and Northern European prospects and are
currently targeting between 15,000 and 30,000 new users

© 2014 Zalaris ':Q’ ZHLHHIS




Strong institutional investor base with long-only funds

INVESTOR NUMBER OF SHARES % OFTOP20 % OF TOTAL COUNTRY
NORWEGIAN RETAIL AS 3,041,482 23.37% 15.90% Comp. NOR Pre IPO (Mellerud, CEO)
FIDELITY NORDIC FUND 1,823,800 14.02% 9.54% Comp. USA

INGER@ REITEN INVESTMENT COMPANY A 1,310,575 10.07% 6.85% Comp. NOR Pre IPO (ex. NCP IV)
AEQUITAS AS 855,656 6.58% 447% Comp. NOR Pre IPO (Hoegh)
STATE STREET BANK & TRUST COMPANY 695,000 5.34% 363% Nom. USA

MORGAN STANLEY & CO INTERNAT. PLC 650,000 5.00% 340% Nom. GBR

VERDIPAPIRFONDET DNB SMB 500,264 3.84% 262% Comp. NOR

STOREBRAND VEKST 489,546 3.76% 256% Comp. NOR

LIVSFORSIKRING NCRDEA LIV NORGE AS 410,900 3.16% 215% Comp. NOR

HOME CAPITAL AS 401,378 3.08% 210% Comp. NOR

SKANDINAVISKA ENSKILDA BANKEN AB 395,157 3.04% 207% MNom.  SWE

VPF NORDEA KAPITAL 361,657 2.78% 1.89% Comp. NOR

VIND AS 285,219 2.19% 1.49% Comp. NOR Pre IPO (Hoegh)
TACONIC AS 285 212 2.19% 1.49% Comp. NOR Pre IPO (Horn)
NORDEA BANK AB (PUBL) 268,774 2.07% 1.41% MNom.  SWE

VERDIPAPIRFONDET STOREBRAND OPTIMA 263,000 2.02% 1.38% Comp. NOR

KOBBA INVEST AS 259,760 2.00% 1.36% Comp. NOR Pre IPO (Danielsen)
DELPHI NORGE 252,500 1.94% 1.32% Comp. NOR

THE NORTHERN TRUST CO. 232,934 1.79% 1.22% MNom.  GBR

JP. MORGAN CHASE BANK N.A. LONDON 229,611 1.76% 1.20% MNom.  GBR

Total number owned by top 20 13,012,425 100% 68.04%

Total number of shares 19,124,263 100%
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Dividend policy remain as defined in IPO prospectus

« The Company has not paid any dividends to date, whether in cash or in kind,
but rather reinvested its capital in expanding and growing the Group.

« Zalaris’ overall objective is to create value for its shareholders through an
attractive and competitive return in the form of an increase in the value of the
share and through the distribution of dividends. The dividends paid should
reflect the company's growth and profitability.

« Zalaris will aim at making annual dividend payments in the region of 50% of
the net profits before tax, provided that this will not influence target growth
negatively and that the capital structure is sound and at a satisfactory level.
When deciding the final dividend amount to be proposed for the General
Meeting, the Board of Directors will also take into consideration Zalaris’ capital
requirements, including legal restrictions, capital expenditure requirements and
potential investment plans.

 There can be no assurances, however, that a dividend ever will be proposed or
declared.
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Concluding remarks

* Profitable growth expected to continue through 2014

« Ambition to maintain growth in the following years, leading to
improved utilization of existing infrastructure and operations, and
increased profitability and cash flow from operations

« Will continue to concentrate on organic growth with new
customers and low churn rate through high degree of customer
satisfaction
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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, (i) 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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Questions?




-
a8
o
B-
c...
B-
u.
(- T
g -
o

»H

SALARIS




