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Key facts

Net sales of approximately SEK 5.6 billion pro forma
2011

Recurring EBITA pro forma of SEK 591 million 2011
equivalent to a recurring EBITA margin of 10.6%

Leading market positions in key markets and complete
product offering

A strong portfolio of iconic local brands

Top 10 brands account for about 60% of pro forma
net sales

Approximately 2,600 employees

Leading route to market capabilities
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1. Key investment attractions



Key investment attractions



Attractive non-cyclical market with
stable growth

Main markets of Cloetta Western Europe market size and growth

Growth® m

P CAGR@)
" Sweden 0.8% Re ment

WY Finland 3.6% -

N — (2)

%ﬁ Norway 1.6% Sugar conf Sl
A\ — Denmark 3.2% SEK8 Chocolate

w’ o SEK 204bn
-

mo The Netherlands 2.5% Total size: SEK 325bn
W ttaly 0.9%

Source: Datamonitor, 2010 Source: Datamonitor, 2010

Cloetta’s core markets grew each year in the period 2000-2010

Note: 1) CAGR total confectionery market over the period 2000 to 2010. 2) 2000-2010.
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Strong market positions

e Sugar confectionery, countlines, pastilles and chocolate bags

W

SWEDEN

e Pastilles, chewing gum and sugar confectionery

X

FINLAND

)

 Pastilles and sugar confectionery

NORWAY

’

 Pastilles and sugar confectionery

DENMARK

\$

NETHERLANDS

e Pastilles, sugar confectionery, and chewing gum

v

e Seasonals, sweeteners and sugar confectionery



Portfolio of iconic local brands




Leverage market position to outgrow the
market

L
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E e e
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Ambitious synergy and restructuring program

Synergies from the merger

Restructuring in the commercial
organisation

Efficiency measures within administration
In-sourcing of white label production

Finalise move of production from Slagelse,
Denmark to Levice, Slovakia

Implementation costs of approx.
SEK 80m

Gradual effect from synergies in 2012 with
full effect within two years

————

Annual savings of at least
SEK 110m on EBITDA-level
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Announced restructuring program

Intention to close the factories in Aura,
Finland, Gavle and Alingsas, Sweden and
move the majority of the production to
Levice, Slovakia and Ljungsbro, Sweden

Streamlining of warehouse operations in
Scandinavia

Implementation costs of SEK 320-370m

Gradual effect from synergies in 2013 and
with full effect from sometime during the
second half of 2014

—————

Annual savings of approx.
SEK 100m on EBITDA-level
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Attractive cash flow generation
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Recurring Recurring Recurring  Non-recurring EBITDA-CapEx
EBITDA-CapEx EBITDA-CapEx EBITDA-CapEx CapEx (incl. non-
2009 2010 2011 2011 recurring)

Cash conversion (EBITDA- CapEx)/EBITDA 2011
Note: Combined figures. LEAF 2009-2010 exchanged at SEK/EUR 9.0, LEAF 2011 exchanged at SEK/EUR 9.0228. Cloetta 2009 refers to the period September 1,

2008 to August 31, 2009.




2. “New” Cloetta overview



Sugar confectionery

Overview

e Strong local brand heritage and local taste
preferences

* Indulgence important category driver

Candy

* In Norway, Sweden, Denmark, Finland, the
Netherlands and Belgium, Cloetta has harmonised
its leading candy brands Malaco and Red Band

e Additional strong brands include Ahlgrens bilar,
Venco, Galatine and Chewits and Juleskum

e With the Italian brand Dietorelle, Cloetta was the
first company to introduce sugar free candy

Sweeteners

e Strong local positions in Italy with the Dietor
brand
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Chocolate

% of net sales (2011PF)

Overview

e Strong local brand heritage and local taste
preferences

e Indulgence important category driver

Chocolate

e Cloetta has a leading position in Sweden with
Kexchoklad, Polly, Center, Bridge and Plopp
brands

e Strong local position in Finland with Polly, Tupla,
and Center brands

* In Norway, Popsy (Polly), Center, Sportlunch and
Bridge are popular

e |taly leading in seasonal chocolate with Sperlari
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Refreshment

Overview
e Functional benefits

e High brand loyalty

Pastilles

e The company iconic brand Lakerol is more than
100 years old

e Other leading brands are Mynthon, King and Saila

Chewing gum

e Cloetta has a dominant position in Finland with
the Jenkki brand and a leading position in the
Netherlands and Belgium with
Sportlife and Xylifresh

* Cloetta has pioneered the use of Xylitol with
e.g. Jenkki
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Core market overview

Market (size EUR) % of net sales(!) Cloetta offering
‘-‘p‘w 1.5bn 28% e Sugar confectionery, countlines, pastilles and
chocolate bags
A o
B 1.0bN 5% e Pastilles and sugar confectionery
.
o 0.80N 7% e Sugar confectionery and pastilles
i e 0.9bN 16%  Pastilles, chewing gum and sugar confectionery
-—
W cnnes 1.5bN 12% e Sugar confectionery, chewing gum and pastilles
\) 3.2bn 17% e Seasonals, sweeteners and sugar confectionery

Leading positions and dedicated sales and distribution organisations in core markets

Note: 1) 2011 pro forma
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Leading route to market capabilities

e Sales force

— large and efficient sales organisation in place
on the main markets

e Category management

— ensure that negotiated listing and distribution
agreements are followed

— ensure good visibility on shelves and checkout
lines

— implement campaigns efficiently
e Distribution platform
— presence in many categories and channels

— complete product portfolio creates economies
of scale

18

[ Cloetta’s main markets

D
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Strong market shares

Sweden

Finland

Other Cloetta Other Cloetta
34% _-24% 30% _-24%
Panda_]
6%
Wrigley _/ \_I(raoft Fazer
0
11% 31% 20%
Denmark (1) Netherlands (@
Cloetta Cloetta
Other
18% N\ [ 16% _18%

Valora\ Other
14%
’ 56% __ ~_Perfetti
18%
Haribo__ Toms \_Haribo
32% 20% 8%

Norway

Cloetta
11%

Other
18%

Galleberg

A

Kraft
Nidar 34%
30%
Italy (1)
Cloetta
14%

Other

Perfetti
| 29%

Haribo
11%

Source: Datamonitor; Nielsen; Delfi; Management estimates. Note: 1) Sugar confectionary only; 2) Excluding chocolate
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Cloetta’s presence in other markets

Other markets Net sales split pro forma 2011
e Sales Rest of the World distributes Other*,
Cloetta’s products in markets where 16% cweden
Cloetta does not have is own route-to- a
market Italy, 17%

e Transitioned from an export organisation \ )
. . . . — Denmark,
to a market-driven enabling organisation, 59
\_Norway,

7%

e Key markets are: UK, Belgium*, Baltics Netherlands /
and Germany

12% LFinland,

16%

Key brands in other markets

(UK) (Baltics) (Baltics) (Germany) (RoW) (Belgium)

Note: *) The distribution business in Belgium was divested in February, 2012.
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Manufacturing footprint 2012

12 factories in 6 countries

98,000 tonnes of confectionery annually !

Factory in Slagelse (Denmark) was closed
down in 2011

Intention to close the factories in Aura,
Finland, Gavle and Alingsas, Sweden

Majority of the production will be moved to
Levice, Slovakia and Ljungsbro, Sweden

Note: 1) Production refers to 2011 levels, in tonnes including production at Slagelse which was closed down in 2011.
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Gavle Aura
. Ljungsbro
Alingsas
@ Sneek
. Roosendaal
@ Turnhout
. Levice
@ Gordona
@ Cremona

@ San Pietro in Casale

@ Silvi Marina
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3. Strategy and financial targets



Strategic pillars going forward

i

P
e Strong local heritage
brands

e Strong route to market

e Brand extensions and
cross border initiatives

e Strategic price
management

e Selective M&A

Cost synergies from the
transaction

"All” technologies in-
house

Manufacturing
restructuring initiatives

23

e

Create a joint culture

Attract, develop and
retain skilled
employees

Build a winning
organisation



1A Develop local heroes

Example of Ahlgrens bilar

Permanent

. a} J Hisvagnars 4 | g — .
E‘ cay | HHZ extensions
2009 [Bilar ' | bilaF

Limited
Edition

% 0, =,

2008 -

€

Seasonal
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18 Understanding of consumer needs

Example of Likerol

Gum Arabic core stretched New need state New need state  New need state
within own family in Compressed in Hard boiled in Gum
A el
1 %
)/ l‘ ® IS\LV ‘;

...in Price/Size ...and bigger size
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1.6 Improved cross border sales

@2 CENTER




10 Enter adjacent and new categories

Chocolate

Chewing Gum el =N
Candy & Liquorice
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2) Focus on cost effectiveness

- Cost synergies from merger

Cost - Supply chain
SAUSRCLESEN . Procurement

- Processes

- R&D

ELEEN - Consumer understanding

and
- Customer management

revenue
UEURICEIEN . Geographic transfer of concepts/ideas

- Leveraging strong route to market to grow the chocolate brands

2 Cloctta



3) Focus on employees to build a winning
organisation




Financial targets

e Organic sales growth: At least in line with market growth long term
— Historical aggregate growth of approx. 2% in Cloetta’s markets

e EBITA margin: At least 14% (recurring)
— Cost synergies, growth and focus on profitability
— EBITA margin 2011PF (recurring) of 10.6%

* Financial gearing: Long-term net debt/EBITDA of around 2.5x
— Higher initial gearing
— Objective to reach target in 3 years

e Dividend policy: Pay out 40-60% of net income over time

— Focus on debt repayment initially — no dividend until financial gearing target is
met

. Cloctte



4. Financial performance



Historical financial performance

Net sales development 2009-2011 (*) Recurring EBITA 2009-2011(1:2)
7,000 - 700 - - 20%
680
| o)
6,000 - 5835 5,798 5,596 680 - 18%
- 16%
660 - 32
1,184 1,056
5000 | , 938 i
640 14%
£ 4,000 - £ 620 12%
2 32 10%
L [FH]
7)) i v 600
3,000 8%
/]
2000 | B 4,658 580 6%
560 4%
1,000 - 540 2o
0 - . . 520 0%
2009 2010 2011 2009 2010 2011
W LEAF  m Cloetta B LEAF Cloetta ——Combined
EBITA margin

Note: 1) LEAF 2009-2010 exchanged at SEK/EUR 9.0, LEAF 2011 exchanged at SEK/EUR 9.0228. Cloetta 2009 refers to the period September 1, 2008 to August

31, 20089.
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SEKm

Net sales bridge

6,000
5,800
5,600
5,400
5,200
5,000
4,800
4,600

4,400 -

4,200
4,000

5,835 Fod 22 ° 5,798
] [] ] : 26
_ ber -98 [] 5,506
-118 -70 -26 13
_ e Cloetta: Volumes from Fazer e Cloetta: Lower sales of chocolate
i products ceased boxes and IKEA volumes
- e LEAF Nordic: Strong development in * LEAF Nordic: Loss of IKEA volumes
| Finland due to implementation of 3nd decreise in Finland due to
“sugar tax” as of Jan. 1, 2011 sugar tax” effect
e LEAF Netherlands: Weaker sales of
e LEAF Other: Loss of approx. SEK 72m :
. : . chewing gum
distribution agreement in Belgium
] e LEAF Italy: Continued positive trend
© © 2 2] = = o o 2 %) > L S
g % B¢ 2B = £ of ®§ TE B =B g o2
328 8§ 2f& =3 - S S& 8 2&£ T - S g =
~ LS 4o < s IS = oS wo < w N £
S << O e = < Q < O < - <t o
© wi O 9] w ) o O ] L &)
— e -~ =
LEAF m Cloetta

Note: LEAF 2009-2010 exchanged at SEK/EUR 9.0, LEAF 2011 exchanged at SEK/EUR 9.0228. Cloetta 2009 refers to the period September 1, 2008 to August 31,

2009.
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Raw materials is the key cost item

Raw materials’ share of Cloetta’s net sale_

6,000 | 5,835 5,758 5’596

SEKm

2,286
1,000 - (39.4%)

2,352
(42.0%)

2009 2010 2011

m Raw materials!) = Net sales

Note: Combined figures. LEAF 2009-2010 exchanged at SEK/EUR 9.0, LEAF 2011 exchanged at SEK/EUR 9.0228. Cloetta 2009 refers to the period September 1,

2008 to August 31, 2009. 1) Raw materials and consumables used including change in inventory of finished goods and work in progress.




Top 5 raw materials account for 41%
of total materials purchases

Raw material split (*) Comments
Sugar
15g% Coioa e The sugar price in the EU can deviate
| [SA’ Glucose/ substantially from the prices on the
‘/frucmse commodity exchanges due to EU
0,
S~ 7% regulations and the enforced quota
Otherl “_Polyoles system for sugar
>9% LDairy 6%
6%
Cocoa @ and sugar © price development (5-years)
300 - - 300
250 - - 250
< 200 - ~——— - 200
=100 | ——" - 100
50 - - 50
0 0

Jan-07 Jul-07 Jan-08 Jul-08 Jan-09 Jul-09 Jan-10 Jul-10 Jan-11 Jul-11 Jan-12

= (C0C0a Sugar
Note: 1) 2011 pro forma. Raw materials and consumables. 2) Source: ICCO 3) Source: CSCE
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Increased investments in advertising and
promotion

450 - - 12% 60 - - 12%
400 405 2
372 - 10% 50 - - 10%
350 -
300 - - 8% 40 - - 8%
g 250 - £
X - 6% X 30 - - 6%
v 200 - n
150 - - 4% 20 - - 4%
100 -
- 2% 10 - - 2%
50 -
0 . . 0% 0 0%
2009 2010 2011 2009 2010 2011
o A&P —9% of net sales o A&P % of net sales

Note: LEAF 2009-2010 exchanged at SEK/EUR 9.0, LEAF 2011 exchanged at SEK/EUR 9.0228. Cloetta 2009 refers to the period September 1, 2008 to August 31,

h _




Recurring EBITA bridge

800
700
600
500
400
300
200
100
0
-100

SEKm

g 154 680

i 132 605 526 209 591

1 465 387

| 596 o o 582

464 373

1 8 9 21| 31 14 -5 9
58 £Z g3 35 £Z S 55 £Z2 S
£ N © 5 SN £ N O 5 SN £ N S 5 SN
eg £¢ 3 S ¢ 3 S £¢ 32
U — o © v — Qo — M @© v — Qo — o @© v —
x o0 wn & o o0 x o0 wn @ o o o o n @ o 00

g8 g S g3
m Cloetta LEAF

Supply chain restructuring

(closure of Zola Pedrosa
facility, Italian sales
organisation) and HQ
relocation to Stockholm

e Mainly supply chain
restructuring, e.g.
Slagelse closure and Italy
sales organisation

e Closure of Slagelse
accounted for the
majority of non-recurring
costs

Note: LEAF 2009-2010 exchanged at SEK/EUR 9.0, LEAF 2011 exchanged at SEK/EUR 9.0228. Cloetta 2009 refers to the period September 1, 2008 to August 31,

2009.
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Well invested asset base with low CapEx

CapEx LEAF 2009-2011 CapEx Cloetta 2009-2011
200 - 200 -
150 - 130 135 150 -
;2100 |91 89 » 100 -
46 46 53 >4
50 - 50 - . 33 .
0 T T 1 O . T T 1
2009 2010 2011 2009 2010 2011
CapEx M Depreciation CapEx M Depreciation

e SEK 140m of non-recurring CapEx in 2011 e Increased CapEx level in 2009 due to
due to closure of Slagelse, production e.g. capacity increase program in
move to Levice and new ERP-system Ljungsbro

Note: LEAF 2009-2010 exchanged at SEK/EUR 9.0, LEAF 2011 exchanged at SEK/EUR 9.0228. Cloetta 2009 refers to the period September 1, 2008 to August 31,

20089.
5 Cloetta



Pro forma balance sheet

December 31, 2011 (SEKm)®)

Intangible fixed assets 5,075
Other non-current assets 2,210
Current assets 1,867
Cash and cash equivalents 544
Total assets 9,696
Equity 3,486
Long-term borrowings(? 2,951
Deferred tax liability 820
Other provisions 328
Short-term borrowings 727
Convertible debenture loan 24
Current liabilities 1,360
Total equity and liabilities 9,696

Note: 1) Year-end exchange rate SEK/EUR 8.91 2) Including convertible loan

39

Comments

e Main equity adjustments:
— conversion of intra-group loan

— rights issue proceeds

* New credit facility of in total SEK 4.2bn

— Net debt SEK 3,158m or 4.2x recurring
EBITDA pro forma

— Interest coverage of 3.8x recurring
EBITDA pro forma



Overview of financing

Five-year credit facility of in total SEK 4.2bn from Handelsbanken

The credit facility includes a revolving facility in addition to acquisition financing and a
complete refinancing of outstanding financial debt in LEAF

Interest rate of about 5-6%, implying an annual interest cost of approx. SEK 200m in
2012

Restrictions and covenants on net debt/EBITDA, interest cover ratio and equity / assets
ratio

Dividend restrictions until net debt/EBITDA multiple of 2.7x is reached

. Cloctta



5. The offering



Rights issue in brief

* One (1) subscription right per A and B-share, one (1) subscription
rights entitles to subscription of four (4) new shares of the same
share series

e Holders of C-shares will not be granted any subscription rights

Terms * Rights issue proceeds: SEK 1,065m (before transaction costs)
e Subscription price: SEK 10.79 per share
e Discount to TERP: ~32 percent!?

e Fully underwritten by main owners AB Malfors Promotor, Nordic
Capital Fund V and funds advised by CVC Capital Partners

e Record date: 15 March, 2012
Subscription period: 19 March — 4 April, 2012
e Trading in subscription rights: 19 March — 30 March, 2012

Time table

Note: 1) Based on share price of SEK 36.10 and TERP of SEK 15.85 as per March 9, 2012

. Cloctta



6. Summary



Key investment attractions



Important information

This document, which is personal to the recipient comprises written materials/slides for a presentation concerning a rights issue by Cloetta AB (publ) (the “Rights Issue” and the “Company”, respectively) in
connection with the Company’s acquisition of Leaf Holland B.V.. This document may not be reproduced in any form or further distributed to any other person or published in whole or in part for any purpose.
Failure to comply with this restriction may constitute a violation of applicable securities law. This document is an advertisement and not a prospectus and investors should not subscribe for or purchase any
shares referred to in this document except on the basis of information in the prospectus to be published by the Company in connection with the Rights Issue. Copies of the prospectus will, following publication,
be available from the Company’s registered office. This document does not constitute or form part of and should not be construed as any offer or invitation to purchase, sell, subscribe for or issue, or any
solicitation of any offer to purchase, sell or subscribe for, any shares in the Company, nor shall any part of it nor the fact of its distribution form the basis of or be relied on, in connection with, any contract or
investment decision relating thereto, nor does it constitute a recommendation regarding the securities of the Company anywhere in the world.

Some of the information in this document is preliminary and may change. The information in this document has been prepared by the Company solely in connection with the Rights Issue
and has not been independently verified by Handelsbanken Capital Markets (“Handelsbanken”) or anyone else. The information in this document is subject to updating, completion, revision and amendment and
such information may change materially. No reliance may be placed for any purposes whatsoever on the information contained in this document or on its completeness. The Company is under no obligation to
update or keep current the information in the presentation or to correct any inaccuracies which may become apparent, and any opinions expressed in it are subject to change without notice. No representation,
warranty or undertaking, express or implied, is given by or on behalf of the Company, Handelsbanken or any of such persons’ directors, officers or employees or any other person as to, and no reliance should
be placed on, the fairness, accuracy or completeness of the information or opinions contained in this document and no liability whatsoever is accepted by the Company, Handelsbanken or any of such persons’
members, directors, officers or employees nor any other person for any loss howsoever arising, directly or indirectly, from any use of such information or opinions or otherwise arising in connection herewith.

This document is intended for distribution in member states of the European Economic Area to persons who are “qualified investors” within the meaning of Article 2(1)(e) of the Prospectus
Directive (Directive 2003/71/EC) (“Qualified Investors”). This document must not be acted or relied upon in any member state of the European Economic Area by persons who are not Qualified Investors. Any
investment or investment activity to which this communication relates is available in any member state of the European Economic Area only to, and will be engaged in only with, Qualified Investors.

This document and its contents are confidential until publication of research and may not be reproduced, redistributed or passed on, directly or indirectly, to any other person or published,
in whole or in part, for any purpose and it is intended for distribution: (i) in the United Kingdom only to persons who have professional experience in matters relating to investments falling within Article 19(5) of the
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”); or (ii) to persons falling within Article 49(2)(a) to (d) of the Order or to those persons to whom it can otherwise lawfully be
distributed (all such persons must also be capable of being categorised as a Professional Client or Eligible Counterparty for the purposes of the UK FSA’s conduct of business rules and are together referred to
as “relevant persons”). This document must not be acted or relied upon by persons who are not relevant persons. Any investment or investment activity to which this communication relates is available only to
relevant persons and will be engaged in only with relevant persons.

Recipients of this presentation and / or the prospectus who are relevant persons should conduct their own investigation, evaluations and analysis of the business and data described in this
presentation and / or, if and when published, the prospectus. By attending the presentation to which this document relates or by accepting this document recipients will be taken to have represented, warranted
and undertaken that: (i) they are a relevant person (as defined above); (ii) they have read and agree to comply with the contents of this notice; and (iii) they will not at any time have any discussion,
correspondence or contact concerning the information in this document or the Rights Issue with any of the directors or employees of the Company or its subsidiaries nor with any of their suppliers, customers,
sub contractors or any governmental or regulatory body without the prior written consent of the Company. In the event that a person who is not a relevant person receives this document, such person should not
act or rely on this document and should return this document immediately to the Company.

Handelsbanken is acting exclusively for the Company in connection with the Rights Issue and no one else and will not be responsible to anyone whether or not a recipient of this document other than the
Company for providing the protections afforded to the clients of Handelsbanken for providing advice in relation to the Rights Issue, the contents of this document or any transaction or arrangement referred to in
this document.

Neither this document nor any part or copy of it may be taken or transmitted into or distributed in or into, directly or indirectly, the United States of America (including its
territories and possessions, any State of the United States and the District of Columbia, Canada, Australia or Japan or to Canadian persons or to any securities analyst or other person in any of
those jurisdictions or any other jurisdictions in which it would be unlawful to do so. Any failure to comply with these restrictions may constitute a violation of United States, Australian, Canadian
or Japanese securities laws. The distribution of this document in other jurisdictions may be restricted by law, and persons into whose possession this document comes should inform themselves
about, and observe, any such restrictions. This document is not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident in any jurisdiction where such
distribution or use would be contrary to law or regulation or which would require any registration or licensing within such jurisdiction.

This document does not constitute or form a part of any offer or solicitation to purchase or subscribe for securities in the United States. The securities mentioned herein
have not been, and will not be, registered under the US Securities Act of 1933 (the “Securities Act”). Securities may not be offered or sold in the United States absent registration under the
Securities Act or an exemption from the registration requirements of the Securities Act. This document may not be distributed to, directed at or viewed by, any persons (within the meaning of
Regulation S under the Securities Act) within the United States. There will be no public offer of the securities in the United States.

The securities mentioned herein have not been, and will not be, registered under the applicable securities laws of Canada, Australia or Japan and, subject to certain exceptions, may not
be offered or sold within Canada, Australia or Japan or to any national, resident or citizen of Canada, Australia or Japan. No public offer of securities referred to herein is being made in Canada, Australia or
Japan.

Certain statements, beliefs and opinions in this document, including those related to the Rights Issue, are forward-looking, which reflect the Company’s or, as appropriate, the Company’s
directors’ current expectations and projections about future events. By their nature, forward-looking statements involve known and unknown risk and uncertainty because they relate to future events and
circumstances. These risks, uncertainties and assumptions could adversely affect the outcome and financial effects of the plans and events described herein. Forward-looking statements contained in this
document regarding past trends or activities should not be taken as a representation that such trends or activities will continue in the future. The Company does not undertake any obligation to update or revise
any forward-looking statements, whether as a result of new information, future events or otherwise. Accordingly, recipients are cautioned that forward-looking statements are not guarantees of future
performance, which may differ materially, and that they should not place undue reliance on forward-looking statements, which speak only as of the date of this document.

Not for distribution, directly or indirectly, in or into the United States, Canada, Australia or Japan.
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