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Growth continues, positive outlook

Financial indicators Strategic milestones

* Revenue growth of 14.6% in 2015, in the » Offshoring strategy shows positive results,
lower range of our own expectations Chennai service center produced 13% of
* Q4 15 revenues slightly below Q4 14 — total hours in Q4 15.
recurring part slightly up » Offshoring target increased from 20% to

25%, with further cost and headcount

. : A )
Q4 15 EBIT margin of 9.4%, lifting full-year reductions planned in the Nordics.

margin to 9.1%
* Major new customer projects completed

Key figures with successful start-up in January 2016.
NOK million Q415 Q414 2015 2014 . Continued strong pipeline of business
Revenues 94.6 97.3 373.7 326.1 opportunities, although decision

Operating profit 89 6.9 338 149 processes takes time.
Profit for the period 6.1 3.9 233 8.8

* Interesting perspectives in new markets in
EPS (NOK) 0.29 0.17 1.11 0.38

Europe.
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Revenues slightly lower than fourth quarter 2014 — with
normalized revenues showing slight increase

: * Revenues in Q4 15 increased
SR (SIS to NOK 94.6 million from NOK

92.6 million in Q3 15, slightly
down from Q4 14

97.2 94.2 923 926 94.6
90
70 » Normalized revenues in Q4

Denmark 16%
2014 reflect revenue growth in
Sweden 24% Q4 2015

Other 3%

Finland 13%

NOKm
m
=}

* Increased portion of revenues
from Sweden, Denmark and
Q4 2014 Q12015 Q2 2015 Q3 2015 Q4 2015 Finland. Norwegian Share

m Norway = Sweden Denmark mFinland Baltics & Poland
reduced

Norway 44%
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Operating profit in line with expectations — however lower
than our communicated target of 10%

: : « Operating profit in Q4 15 came
Operating profit in at 8.9 million, lifting the EBIT

margin for the year to 9.1 %

14 - Profit margin in %

« Adjusted for extraordinary
revenues in Q4 14, EBIT margin
in Q4 15 increased with
approximately 1 %

 Full-year operating profit was
33.8 million in 2015, up from
31.7 million previous year when
excluding extraordinary costs.

* Net financial items amounted to
Q42014 Q12015 Q22015 Q32015 Q42015 minus 0.5 million in Q4 15. Profit
after tax was NOK 6.1 million

Excl. one-off costs
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HR Outsourcing segment:
Somewhat lower total sales Q/Q - but margin
Improvement
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« HR outsourcing revenue experienced a The operating margin in Q4 2015 was

4.1% decline in Q4 15 Q/Q due to extra- NOK 6 million (NOK 4.9 million)

ordinary high revenue level in Q4 14. representing an increase of 1.4% in the
operating margin compared to previous
year.
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HR Outsourcing segment:

Major projects on track- employees severed above 1971’

Employees served (1000°)

Employees and productivity

200 -

189.1 189.8 191,0

190 -
180 - 1775
1728
170 1 4657
160 -
150 -
140 1 T T T T T

Q3/14 Q4/14 Q1/15 Q2/15 Q3/15 Q4/15

m Average number of employee served per month

* In Q4 15 the average number of
employees served per month was 191
thousand, 10.5% higher compared to
Q4 14
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Q3/15 Q4/15

— Average number of employees served per FTE

» Average number of employees served
per FTE grew up to 692 and represents
an improved level of productivity since

Q4 2014.
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Positive cash flow from operations, strong financial
position

Cash and cash flows Q4 15 - Cash flow from operating activities
in Q3 15 was NOK 21.6 million
w00 . » Investments mainly related to
70,0 - L8 migration of web pages and system
e functionality (e.g. new payment
| solution)

» NOK 67.7 million cash and cash
equivalents at the end of Q4 15. In

MNOKm

67,7

30,0 addition NOK 15.0 million unused
0.0 credit facility
10,0 » Strong financial position. NOK

103.2 million equity (50.6% equity
Beginning of Operating nvesting Net financial costs  End of pericd rat|0) at end Of Q4 15 NOK 21
period activities activities R . .
million interest bearing debt.
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A key Q4 win upselling Cloud based HR to a large customer
visualize the potential of our cloud offering

» Large customer expand services to
include SuccessFactors Cloud
solution for their 32’500 employees

A complete core HR system of record in the cloud

» SuccessFactors Employee Central
for maintaining global employee
master data

« Onboarding functionality supporting
effective introduction of new
employees

Unmatched global platfoml to support the employee llfecycle and
legal compliance that deliver competitive advantage

* Integrated web based help
desk/ticketing solution to streamline
their own internal HR Shared
Services processes
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Our mobile solutions is receiving praise from pilot users in
SE and DK of one of our largest Nordic customers

» «lLooks very good!, user friendly and fast!»

A/ 2ALARIS %

° ((WOW! G re at!)) Velkommen, Hans-Petter Mellerud
« «EXciting!»
« "Super App!’

"l just approved workflows in the new App —this is a
great tool ("kongeveerktgj...")"

« "Thank you for making my travel expense process
150% simpler”

processes facing end users and thus supporting a higher degree of

# Our mobile first strategy aims at supporting digitization of all
automation combined with location independent processing
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We are continuously evaluating how to utilize our scalable
SAP infrastructure combined with strong balance sheet to
grow market access

« Strengthening delivery
25 capability internally as
well as through

§ s 15 partnerships to cover
= new geographic markets
) 0.5 0.6 0.5 0.5 T
AR * Increased visibility due
’ .+ 5 s s s & = to our market success
§ s §F &8s ¢ é and status as a publicly
s s f E traded enterprise
& & &
< H « Historically strong
Souwrce: ISG Outsourcing Index EMEA Q3 2015 ’ balance Sheet

payroll and HR services, we evaluate options to maximize overall

[i To deliver on our ambition to be a leading European provider of
market coverage.
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Concluding remarks: Strong growth. Continued focus on
cost reduction. Positive outlook

- Growth continues Year-to-date figures show continued growth

« EBIT enhancement from increased focus on cost reductions and increased
efficiency resulting from both xShoring and automation efforts

Productivity and cost improvements set to continue with consolidation of delivery centers.
Offshoring target lifted from 20 % to 25 %

« Investment in product development to expand range of services and
functionality, supporting customers in their efforts to improve and reduce costs.
Milestone delivery of SuccessFactors Cloud solution in Q4

« Positive outlook We continue to see strong interest in our services. Pipeline
of new opportunities is increasing, although economic uncertainty has caused
some delays to customer’s decision processes

- Strategic opportunities open up Increased visibility attracts interest and
opens opportunities for strategic moves into new markets. Supported by
scalable technology solution and strong balance sheet.
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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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