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Good progress in most of the focus areas 2018

Organic growth
Higher growth than underlying markets

Operating profit in line with management ambition but not 
without challenges

Return on capital employed has started to increase after our 
greenfield investments

Strong balance sheet
Net debt / EBITDA < 1.5

Free cash flow
Challenge due to raw material prices and organic growth

Operating profit
Double-digit growth

ROCE
A balancing act

Strong balance 
sheet

Net debt / EBITDA < 3.0

Free cash flow
Cash is king

Organic volume 
growth

Higher than market 
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Strong momentum of volume growth – organic and acquired

Volume growth
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Regional growth 2018 YTD*

4%

-2%

11%
15%

20%

29%

*Volume (MT)
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>5 percent growth
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Business areas

Special Nutrition

Bakery

Dairy

Food Service

Industrial

Food Ingredients Chocolate & Confectionery Fats Technical Products & Feed

Chocolate

FeedPersonal Care

Tefac

2-5 percent growth0-2 percent growth
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Q1-Q3 Q1-Q3
2018 2017

Volume 1,665 1,579 +5%

Total operating income 20,712 19,921 +4%
Raw materials and supplies -15,518 -15,207 +2%
Other external expenses -1,831 -1,634 +12%
Cost for remuneration to employees -1,505 -1,398 +8%
Amortization and impairment losses -414 -365 +13%
Other operating expenses -4 -2 +100%
Total operating costs -19,272 -18,606 +4%

Operating profit (EBIT) 1,44 1,315 +10%

Total financial net -92 -94 -2%

Result before tax 1,348 1,221 +10%
Income tax -362 -358 +1%
Net result 986 863 +14%

SEK million

6

Income statement, SEK million

Gaining market shares

FX 2%, inflation 3.5%, 
investment org 2.5%

Increasing due to 
recent greenfields

Lower but increasing 
trend

Tax rate 26-27%


Volume growth YoY

						2014		2014		2014		2014		2015		2015		2015		2015		2016		2016		2016		2016		2017		2017		2017		2017		2018		2018		2018

						Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4		Q1		Q2		Q3

						2014 Q1		2014 Q2		2014 Q3		2014 Q4		2015 Q1		2015 Q2		2015 Q3		2015 Q4		2016 Q1		2016 Q2		2016 Q3		2016 Q4		2017 Q1		2017 Q2		2017 Q3		2017 Q4		2018 Q1		2018 Q2		2018 Q3

		Rol 12										5.5		7.5		10		9		7.75		6.25		4.75		7		7.25		8.5		9.75		9		8.5		7.75		6.5		5.5

		Organic				3		2		6		4		4		4		2		1		0		1		4		2		5		5		4		5		7		6		4

		Aquired										7		7		8		0		5		5		5		7		5		5		6		4		0		0		0		0

		Total				3		2		6		11		11		12		2		6		5		6		11		7		10		11		8		5		7		6		4



Organic	2014 Q1	2014 Q2	2014 Q3	2014 Q4	2015 Q1	2015 Q2	2015 Q3	2015 Q4	2016 Q1	2016 Q2	2016 Q3	2016 Q4	2017 Q1	2017 Q2	2017 Q3	2017 Q4	2018 Q1	2018 Q2	2018 Q3	3	2	6	4	4	4	2	1	0	1	4	2	5	5	4	5	7	6	4	Aquired	2014 Q1	2014 Q2	2014 Q3	2014 Q4	2015 Q1	2015 Q2	2015 Q3	2015 Q4	2016 Q1	2016 Q2	2016 Q3	2016 Q4	2017 Q1	2017 Q2	2017 Q3	2017 Q4	2018 Q1	2018 Q2	2018 Q3	7	7	8	0	5	5	5	7	5	5	6	4	0	0	0	0	Rol 12	5.5	7.5	10	9	7.75	6.25	4.75	7	7.25	8.5	9.75	9	8.5	7.75	6.5	5.5	









Sales growth

		Forecasts Fx, LY, Ctr.																												Forecasts Fx, LY, Ctr.



						Gr Inc 
2017		Gr Inc 
2018																										Inv. MT
2017		Inv. MT
2018

		Rec Country				* 1 000 SEK		* 1 000 SEK																						Rec Country				T		T		ERROR:#VALUE!

		Overall Result				19,667,337		20,318,596		3%																				Overall Result				1,668,996		1,783,770		7%

		1		World		19,665,948		20,316,830		3%										US		24%								1		World		1,668,863		1,783,609		7%										US		22%

		K01		Europe		8,507,380		8,775,067		3%				43%						Europe		47%								K01		Europe		820,051		855,401		4%				48%						Europe		51%

		161		Africa/Middeleast		281,760		294,315		4%				1%						NoLA		11%								161		Africa/Middeleast		17,318		19,250		11%				1%						NoLA		13%

		71		CIS		710,025		744,924		5%				4%						SoLA		5%								71		CIS		44,616		46,486		4%				3%						SoLA		3%

		150		North America		5,038,483		4,777,655		-5%				24%						ASIA		12%								150		North America		396,830		390,809		-2%				22%						ASIA		10%

		160		Central America		2,088,798		2,245,954		8%				11%						Africa/ME		1%								160		Central America		199,311		230,114		15%				13%						Africa/ME		1%

		V12		South America		1,000,986		1,063,636		6%				5%																V12		South America		49,637		59,367		20%				3%

		V06		Asia Pacific (less C		1,361,875		1,620,499		19%				8%																V06		Asia Pacific (less C		101,909		128,381		26%				7%

		V07		China		676,639		794,780		17%				4%																V07		China		39,192		53,802		37%				3%

		Not Assigned Rec Country (s)				1,389		1,766		27%				0%																Not Assigned Rec Country (s)				133		161		21%				0%

				ASIA		18%																										ASIA		29%

																				0.1043196819												Europe				784,631		Europe		47%				784,000

																																US				390,863		US		23%				391,000

																																Latam				292,178		Latam		18%				292,000

																																Asia Pacific				177,639		Asia Pacific		11%				178,000

																																Africa & Middle east				19,689		Africa & Middle east		1%				20,000

																																				1,665,000

																																				1665000

																				Forecasts Fx, LY, Ctr.

																																				0				0		8850.3941720161

																								Inv. MT
2017		Inv. MT
2018														0		6615.8557294489

																				Rec Country				T		T														0		4022.3257972047

																				Overall Result				1,580,356		1,673,946														0		17766.58440575

																				1		World		1,580,223		1,673,785														0		445.8158955804

																				K01		Europe		745,636		766,865

																				161		Africa/Middeleast		17,315		19,243

																				71		CIS		44,241		46,486

																				150		North America		387,768		382,012

																				160		Central America		199,311		230,114

																				V12		South America		48,098		55,449

																				V06		Asia Pacific (less C		99,231		121,248

																				V07		China		38,623		52,369

																				Not Assigned Rec Country (s)				133		161





Europe	US	Latam	Asia Pacific	Africa 	&	 Middle east	0.47124998582927929	0.23475238869190154	0.17548234638405338	0.10669022990823106	1.1825049186534754E-2	



Currency

		Cur

																		Forecasts Fx, LY, Ctr.

						Avg		Avg

						17-Sep		18-Sep														Gr Inc 
2017		Gr Inc 
2018		Anualiserat

				USD		8.60		8.60				0%						Rec Country				* 1 000 SEK		* 1 000 SEK

				EUR		9.59		10.26				7%						Overall Result				19,667,337		20,318,596		27,091,461.33		2,709,146

				MXN		0.45		0.45				-0%						1		World		19,665,948		20,316,830		27,089,106.67		2,708,911

				GBP		11.01		11.59				5%						K01		Europe		8,507,380		8,775,067		11,700,089.33		1,170,009

				TRY		2.42		1.94				-20%						161		Africa/Middeleast		281,760		294,315		392,420.00		39,242

																		71		CIS		710,025		744,924		993,232.00		99,323

																		150		North America		5,038,483		4,777,655		6,370,206.67		637,021

																		160		Central America		2,088,798		2,245,954		2,994,605.33		299,461

																		V12		South America		1,000,986		1,063,636		1,418,181.33		141,818

																		V06		Asia Pacific (less C		1,361,875		1,620,499		2,160,665.33		216,067

																		V07		China		676,639		794,780		1,059,706.67		105,971

																		Not Assigned Rec Country (s)				1,389		1,766		2,354.67		235





Key figures

		Period		1012AYTD		1809ROL12

		VOL903 Total external volume (MT)		1,241,366		2,214,561		7.5%





Operating Cash Flow

				2010		2011		2012		2013		2014		2015		2016		2017		2018

		EBIT		882		911		975		1117		1262		1409		1615		1786		1911

		Operating Cash Flow		761		289		1,539		1,300		692		1,739		1,213		1,099		1,368

		CCR		86%		32%		158%		116%		55%		123%		75%		62%		72%

		Avg OCF		1,111		1,111		1,111		1,111		1,111		1,111		1,111		1,111		1,111



EBIT	2010	2011	2012	2013	2014	2015	2016	2017	2018	Operating Cash Flow	2010	2011	2012	2013	2014	2015	2016	2017	2018	761	289	1539	1300	692	1739	1213	1099	1368	Avg OCF	1111.1111111111111	1111.1111111111111	1111.1111111111111	1111.1111111111111	1111.1111111111111	1111.1111111111111	1111.1111111111111	1111.1111111111111	1111.1111111111111	CCR	2010	2011	2012	2013	2014	2015	2016	2017	0.86281179138321995	0.31723380900109771	1.5784615384615384	1.1638316920322291	0.5483359746434231	1.2342086586231369	0.75108359133126934	0.61534154535274355	0.71585557299843017	











Net Capex

				2010		2011		2012		2013		2014		2015		2016		2017		2018

		Net Capex		331000		670000		794000		732000		708000		1016000		1421000		810000		754000

		Depreciation		-375,731		-339,937		-347,012		-343,208		-381,291		-431,187		-462,699		-491,023		-539,255

		Sales		14,807,594		16,694,603		16,910,734		16,536,631		17,814,400		20,113,713		22,056,860		26,436,293		27,194,336

		Depreciation 		375731		339937		347012		343208		381291		431187		462699		491023		539255

				2010		2011		2012		2013		2014		2015		2016		2017		2018

		Capex/Depr		88%		197%		229%		213%		186%		236%		307%		165%		140%

		Capex/ Sales		2%		4%		5%		4%		4%		5%		6%		3%		3%

		Period		1012AYTD		1112AYTD		1212AYTD		1312AYTD		1412AYTD		1512AYTD		1612AYTD		1712AYTD

		7899 Total depreciation		-375,731		-339,937		-347,012		-343,208		-381,291		-431,187		-462,699		-491,023

		Period		1012AYTD		1112AYTD		1212AYTD		1312AYTD		1412AYTD		1512AYTD		1612AYTD		1712AYTD		1809ROL12

		7899 Total depreciation		-375,731		-339,937		-347,012		-343,208		-381,291		-431,187		-462,699		-491,023		-539,255

		3010 Sales external		14,807,594		16,694,603		16,910,734		16,536,631		17,814,400		20,113,713		22,056,860		26,436,293		27,194,336



Capex/Depr	2010	2011	2012	2013	2014	2015	2016	2017	2018	0.88094940263113775	1.9709534413729604	2.2881053104791764	2.1328174168434302	1.8568494929069923	2.3562862516727083	3.0711110246618212	1.6496172277062378	1.398225329389621	Capex/ Sales	2010	2011	2012	2013	2014	2015	2016	2017	2018	2.2353395156566286E-2	4.0132730320092069E-2	4.6952426784076906E-2	4.4265364571538179E-2	3.9743129153942874E-2	5.0512801887945803E-2	6.4424401297374145E-2	3.0639696722986085E-2	2.7726361842407184E-2	











EPS developmnent

		EPS 

				EPS		2010		2011		2012		2013		2014		2015		2016		2017		2018						2010		2011		2012		2013		2014		2015		2016		2017

						14.15		14.7		15.7		17.9		21.2		22.17		23.71		28.24		5.215

				EPS		2.36		2.45		2.62		2.98		3.53		3.70		3.95		4.71		5.22				Dividend				4.75		5.25		6		6.75		7.75		8.75		9.75

																												2010		2011		2012		2013		2014		2015		2016		2017

				CAGR																		10.43%				Dividend		0.75		0.79		0.88		1.00		1.13		1.29		1.46		1.63

																																								10.15%

				Dividend		4.5																9.75

																						10.15%

				EBIT		882		911		975		1117		1262		1409		1615		1786		1911

																						10.15%





2010	2011	2012	2013	2014	2015	2016	2017	2018	EPS	2010	2011	2012	2013	2014	2015	2016	2017	2018	2.3583333333333334	2.4499999999999997	2.6166666666666667	2.9833333333333329	3.5333333333333332	3.6950000000000003	3.9516666666666667	4.7066666666666661	5.2149999999999999	







Dividend	2010	2011	2012	2013	2014	2015	2016	2017	0.75	0.79166666666666663	0.875	1	1.125	1.2916666666666667	1.4583333333333333	1.625	







Capex

				2010		2011		2012		2013		2014		2015		2016		2017		FC 2018

		CAPEX		335		350		374		558		599		994		972		810		850

		Acquisitions		0		321		424		196		252		123		449		0		0

		CAPEX + Acquisitions		335		671		798		754		851		1,117		1,421		810



CAPEX	2010	2011	2012	2013	2014	2015	2016	2017	FC 2018	335	350	374	558	599	994	972	810	850	Acquisitions	2010	2011	2012	2013	2014	2015	2016	2017	FC 2018	0	321	424	196	252	123	449	0	0	









Debt Portfolio





				Credit Facilities and borrowings September 30, 2018

								Fixed 

						Interest  		interest		Interest				Facility		Facility		Used		Unused																		Month

				Facility		period		 (days)		rate				mill		SEK mill		SEK mill		SEK mill				Expires		Terms				Duration								Interest duration

				Nykredit Mortgage Loans		30-Jun-09		30		0.58		DKK		381		527		527		0				14 years		CIBOR 6 mths +margin 0,55%				1.0		2032		527		7%		6.00		0.4188388347		2018		444

				Club Deal Multi Currency Facility				30		2.43		EUR		400		4,128		1,843		2,285				17-06-2021		1 mth IBOR + margin 0,70%				1.8		2021		4,128		55%		1.00		0.5465681036		2019		1,154

				Nordea Multi Currency Facility				0		1.79		SEK		750		750		69		681				23-06-2019		day-to-day rate + margin 0,60%				0.1		2019		750		10%		0.25		0.0248271523		2021		1,843

				Danske Bank Multi Currency Facility						1.00		SEK		750		750		293		457				23-06-2019		day-to-day rate + margin 0,60%				0.1		2019		750		10%		0.25		0.0248271523		2032		527

				Mizuho/HSBC CN, IN, TR						12.50		SEK		1,049		1,049		444		605				Uncommitted		Bank's cost of funds + margin 1,0%				0.1		2018		1,049		14%		3.00		0.4168664783

				Other, BRL, INR, CNY						6.26		SEK		348		348		348		0				Mixed		Brazil (BNDES, Citi),  India (RBL) etc.				0.1		2019		348		5%		3.00		0.1381581373

				Total						3.67						7,552		3,524		4,028										3.2				7,552		1.00				1.5700858587

























				Facility committed												6,402		2,979		3,423				Aaro				3454.9

				Facility uncommitted												1,150		545						Pos. kassa				-69		OBS

																														230		CP positiva balanser AAK FI

																														159.8		AAK Fi Aaro 1910

																														70

				AUD						6.42558

				BRL						2.19296

				CAD						6.88219

				CHF						9.09484

				CNY						1.29271

				COP						0.00300

				CZK						0.40035

				DKK						1.38371

				EUR						10.31950

				GBP						11.58984

				INR						0.12239

				JPY						0.07824

				MXN						0.47437

				NOK						1.09146

				PLN						2.41037

				SGD						6.49625

				TRY						1.45951

				USD						8.87940







































2019	2021	2032	2019	2021	2032	1154.37455354589	1842.6890000000001	526.71924201378999	

SEK million







Volume

		Untitled



		Static		Currency: SEK, Proforma: NORMAL

		Columns		Period: 15Q1ACT, 15Q2ACT, 15Q3ACT, 15Q4ACT, 16Q1ACT, 16Q2ACT, 16Q3ACT, 16Q4ACT, 17Q1ACT, 17Q2ACT, 17Q3ACT, 17Q4ACT, 18Q1ACT, 18Q2ACT, 18Q3ACT

		Rows		Account: VOL903





		Period		15Q1ACT		15Q2ACT		15Q3ACT		15Q4ACT		16Q1ACT		16Q2ACT		16Q3ACT		16Q4ACT		17Q1ACT		17Q2ACT		17Q3ACT		17Q4ACT		18Q1ACT		18Q2ACT		18Q3ACT

		VOL903 Total external volume (MT)		443,518		445,632		452,933		490,598		466,759		470,799		504,780		523,288		514,847		521,173		543,104		549,474		551,570		549,230		564,287

				2015 Q1		2015 Q2		2015 Q3		2015 Q4		2016 Q1		2016 Q2		2016 Q3		2016 Q4		2017 Q1		2017 Q2		2017 Q3		2017 Q4		2018 Q1		2018 Q2		2018 Q3

		Total Volumes		443,518		445,632		452,933		490,598		466,759		470,799		504,780		523,288		514,847		521,173		543,104		549,474		551,570		549,230		564,287





Total Volumes	2015 Q1	2015 Q2	2015 Q3	2015 Q4	2016 Q1	2016 Q2	2016 Q3	2016 Q4	2017 Q1	2017 Q2	2017 Q3	2017 Q4	2018 Q1	2018 Q2	2018 Q3	443518.48100000003	445632.37559999991	452933.18470000004	490597.60359999997	466758.98759999999	470799.1654	504780.36500000005	523288.31679999991	514846.83590000001	521173.08749999997	543103.75580000016	549473.87250000006	551570.08440000005	549229.77960000001	564287.39330000011	







Gearing

		Untitled						1000



		Static		Currency: SEK, Proforma: NORMAL

		Columns		Account: 20SEM, 2TLE

		Rows		Period: 11Q1ACT, 11Q2ACT, 11Q3ACT, 11Q4ACT, 12Q1ACT, 12Q2ACT, 12Q3ACT, 12Q4ACT, 13Q1ACT, 13Q2ACT, 13Q3ACT, 13Q4ACT, 14Q2ACT, 14Q3ACT, 14Q4ACT, 15Q1ACT, 15Q2ACT, 15Q3ACT, 15Q4ACT, 16Q1ACT, 16Q2ACT, 16Q3ACT, 16Q4ACT, 17Q1ACT, 17Q2ACT, 17Q3ACT, 17Q4ACT, 18Q1ACT, 18Q2ACT, 18Q3ACT





		Account		20SEM TOTAL EQUITY INCL NON CONTROLLING INTEREST		2TLE TOTAL EQUITY AND LIABILITIES

		11Q1ACT		3,271		8,974						36%

		11Q2ACT		3,234		9,832						33%

		11Q3ACT		3,433		10,202				106%		34%				Q3 11		Kv3  11		3,637

		11Q4ACT		3,565		9,974				88%		36%				Q4 11		Kv4  11		3,141

		12Q1ACT		3,691		9,362				79%		39%				Q1 12		Kv1  12		2,910

		12Q2ACT		3,653		10,122				90%		36%				Q2 12		Kv2  12		3,283

		12Q3ACT		3,717		9,882				79%		38%				Q3 12		Kv3 12		2,952

		12Q4ACT		3,924		9,760				67%		40%				Q4 12		Kv4 12		2,635

		13Q1ACT		3,947		9,795				64%		40%				Q1 13		Kv1 13		2,517

		13Q2ACT		3,996		9,418				58%		42%				Q2 13		Kv2 13		2,328

		13Q3ACT		4,051		9,356				58%		43%				Q3 13		Kv3 13		2,367

		13Q4ACT		4,364		10,045				52%		43%				Q4 13		Kv4 13		2,255

		14Q1ACT		4,659		10,506				49%		44%				Q1 14		Kv1 14		2,260

		14Q2ACT		4,811		10,916				52%		44%				Q2 14		Kv2 14		2,482

		14Q3ACT		5,268		12,455				55%		42%				Q3 14		Kv3 14		2,886

		14Q4ACT		5,800		12,512				43%		46%				Q4 14		Kv4 14		2,508

		15Q1ACT		6,397		12,995				34%		49%				Q1 15		Kv1 15		2,170

		15Q2ACT		6,220		12,616				33%		49%				Q2 15		Kv2 15		2,032

		15Q3ACT		6,422		12,891				32%		50%				Q3 15		Kv3 15		2,035

		15Q4ACT		6,650		13,896				31%		48%				Q4 15		Kv4 15		2,083

		16Q1ACT		6,663		13,930				34%		48%				Q1 16		Kv1 16		2,279

		16Q2ACT		6,765		14,245				35%		47%				Q2 16		Kv2 16		2,342

		16Q3ACT		7,087		16,091				45%		44%				Q3 16		Kv3 16		3,165

		16Q4ACT		7,576		17,184				35%		44%				Q4 16		Kv4 16		2,620

		17Q1ACT		7,830		17,647				40%		44%				Q1 17		Kv1 17		3,168

		17Q2ACT		7,333		17,194				48%		43%				Q2 17		Kv2 17		3,539

		17Q3ACT		7,406		16,535				44%		45%				Q3 17		Kv3 17		3,233

		17Q4ACT		7,734		16,892				34%		46%				Q4 17		Kv4 17		2,666

		18Q1ACT		8,461		18,338				38%		46%				Q1 18		KV1 18		3,205

		18Q2ACT		8,634		18,754				39%		46%				Q2 18		KV2 18		3,363

		18Q3ACT		8,820		18,005				33%		49%				Q3 18		KV3 18		2,918

										Q3 11		Q4 11		Q1 12		Q2 12		Q3 12		Q4 12		Q1 13		Q2 13		Q3 13		Q4 13		Q1 14		Q2 14		Q3 14		Q4 14		Q1 15		Q2 15		Q3 15		Q4 15		Q1 16		Q2 16		Q3 16		Q4 16		Q1 17		Q2 17		Q3 17		Q4 17		Q1 18		Q2 18		Q3 18

								Net debt/ Equity		106%		88%		79%		90%		79%		67%		64%		58%		58%		52%		49%		52%		55%		43%		34%		33%		32%		31%		34%		35%		45%		35%		40%		48%		44%		34%		38%		39%		33%

								Equity ratio		34%		36%		39%		36%		38%		40%		40%		42%		43%		43%		44%		44%		42%		46%		49%		49%		50%		48%		48%		47%		44%		44%		44%		43%		45%		46%		46%		46%		49%
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Net debt/ Equity	Q3 11	Q4 11	Q1 12	Q2 12	Q3 12	Q4 12	Q1 13	Q2 13	Q3 13	Q4 13	Q1 14	Q2 14	Q3 14	Q4 14	Q1 15	Q2 15	Q3 15	Q4 15	Q1 16	Q2 16	Q3 16	Q4 16	Q1 17	Q2 17	Q3 17	Q4 17	Q1 18	Q2 18	Q3 18	1.0593542819372257	0.88108241629777295	0.78832000346415254	0.89859754871941477	0.79411001027973571	0.67159129151088548	0.63773467719139498	0.58263700191377699	0.58425558900425578	0.51674210229696838	0.48512914786722794	0.51592874978758296	0.54785955968600319	0.4324461559571261	0.33923136057778275	0.32670037301931049	0.31688389629264507	0.31322917686610746	0.34201259565232855	0.34621145571221695	0.44659093289578372	0.34583401576883965	0.40458633860304566	0.48263181779303455	0.43654849608426971	0.34472122238767555	0.37880901146151902	0.38952788593262272	0.33082282515895134	





Net debt/ Equity	Q3 11	Q4 11	Q1 12	Q2 12	Q3 12	Q4 12	Q1 13	Q2 13	Q3 13	Q4 13	Q1 14	Q2 14	Q3 14	Q4 14	Q1 15	Q2 15	Q3 15	Q4 15	Q1 16	Q2 16	Q3 16	Q4 16	Q1 17	Q2 17	Q3 17	Q4 17	Q1 18	Q2 18	Q3 18	1.0593542819372257	0.88108241629777295	0.78832000346415254	0.89859754871941477	0.79411001027973571	0.67159129151088548	0.63773467719139498	0.58263700191377699	0.58425558900425578	0.51674210229696838	0.48512914786722794	0.51592874978758296	0.54785955968600319	0.4324461559571261	0.33923136057778275	0.32670037301931049	0.31688389629264507	0.31322917686610746	0.34201259565232855	0.34621145571221695	0.44659093289578372	0.34583401576883965	0.40458633860304566	0.48263181779303455	0.43654849608426971	0.34472122238767555	0.37880901146151902	0.38952788593262272	0.33082282515895134	Equity ratio	Q3 11	Q4 11	Q1 12	Q2 12	Q3 12	Q4 12	Q1 13	Q2 13	Q3 13	Q4 13	Q1 14	Q2 14	Q3 14	Q4 14	Q1 15	Q2 15	Q3 15	Q4 15	Q1 16	Q2 16	Q3 16	Q4 16	Q1 17	Q2 17	Q3 17	Q4 17	Q1 18	Q2 18	Q3 18	0.33651929710450112	0.3574272650878888	0.39428993384951355	0.36095845851741959	0.37616108747508009	0.40198136418935593	0.40293619231612537	0.42425193431337033	0.43301731706773916	0.43442525715974928	0.4434208307825277	0.44072294492982567	0.42294602022545874	0.4635315662090872	0.49224614637072056	0.49302125123462898	0.49817317399306354	0.47856361883799087	0.47834327139493915	0.47488692502223578	0.44042605341816282	0.44086087749599912	0.44372199549849967	0.42645702490158871	0.44788662052175188	0.45784648918401805	0.4613853150588394	0.46036692265448809	0.48988766826479624	









IS



		SEK million		Q1-Q3		Q1-Q3

				2018		2017

		Volume		1.665		1.579		+5%



		Total operating income		20.712		19.921		+4%



		Raw materials and supplies		-15.518		-15.207		+2%

		Other external expenses		-1.831		-1.634		+12%

		Cost for remuneration to employees		-1.505		-1.398		+8%

		Amortization and impairment losses		-414		-365		+13%

		Other operating expenses		-4		-2		+100%

		Total operating costs		-19.272		-18.606		+4%



		Operating profit (EBIT)		1.44		1.315		+10%



		Total financial net		-92		-94		-2%



		Result before tax		1.348		1.221		+10%

		Income tax		-362		-358		+1%

		Net result		986		863		+14%







BS



		SEK million		30.09.2018		31.12.2017

				30.09.2018

		Total non-current assets		7.515		7.241		+4%



		Inventory		4.468		4.656		-4%

		Accounts receivables		3.701		3.21		+15%

		Current receivables		1.598		1.305		+22%

		Cash and cash equivalents		723		480		+51%

		Total current assets		10.49		9.651		+9%



		Total assets		18.005		16.892		+7%



		Shareholders’ equity		8.738		7.664		+14%

		Non-controlling interests		83		70		+19%

		Total equity including non-controlling interests		8.821		7.734		+14%



		Liabilities to banks and credit institutions		2.824		2.354		+20%

		Other non-current liabilities		1.077		964		+12%

		Total non-current liabilities		3.901		3.318		+18%



		Liabilities to banks and credit institutions		631		628		+0%

		Accounts payables		2.755		3.137		-12%

		Other current liabilities		1.897		2.075		-9%

		Total current liabilities		5.283		5.84		-10%



		Total equity and liabilities		18.005		16.892		+7%

























Cash flow

		SEK million		Q1-Q3		Q1-Q3		18 vs

				2018		2017		17

		Cash flow before interest and tax		1.550		1.389		161



		Interest paid and received		-87		-99		12

		Tax paid		-324		-385		61

		Cash flow before changes in working capital		1.139		905		234



		Changes in inventory		304		408		-104

		Changes in accounts receivables		-473		-493		20

		Changes in accounts payables		-479		-329		-150

		Changes in other working capital items		33		-236		269

		Changes in working capital		-615		-650		35



		Cash flow from operating activities		524		255		269



		Cash flow from investing activities		-463		-519		56



		Cash flow after investing activities		61		-264		325



		Cash flow from financing activities		174		258		-84



		Cash flow for the period		235		-6		241
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& Total volumes for the period amounted to
1,665,000 MT (1,579,000), organic growth of 5

percent (last year total growth was 10 percent
whereof organic growth 5).






image2.png

Eva Gotthardsson

M@ RE: Behover till CMD... kan du ge input till Patrik ps mandag
To @ Patrik Winquist
Cc @ Louise Ridell Ehinger; © Fredrik Nilsson

% Ext loans 092018.xls
118 k8

Hej Patrik,
Har kommer uppdaterade siffror och graf.

Interest bearing debt SEK 3520 million as at September 2018
SEK 3,425 million of unused committed credit facilities as at September 2018

Main financing sources
EUR 400 .....samma som 2017

SEK 1,500 million multi-currency ..... samma som 2017 obs belopp 1,500

Back-up facil.
SEK 500.... Samma om 2107
SEK 1400 million, other facilities

Grafen finns i bifogad excel fil.
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Eva








The Co-Development Company7

Return on Capital Employed (ROCE)

ROCE end Q3 2018*
15.7%

EBIT LTM
SEK million 

1,911

Capital 
employed*
SEK million 

12,167

Growth and operating leverage
to drive increase in ROCE

* ROCE: Return on Capital Employed calculated on rolling 12 months



The Co-Development Company8

Total non-current assets 7,515 7,241 +4%

Inventory 4,468 4,656 -4%
Accounts receivables 3,701 3,21 +15%
Current receivables 1,598 1,305 +22%
Cash and cash equivalents 723 480 +51%
Total current assets 10,49 9,651 +9%

Total assets 18,01 16,89 +7%

Shareholders’ equity 8,738 7,664 +14%
Non-controlling interests 83 70 +19%
Total equity including non-controlling 8,821 7,734 +14%

Liabilities to banks and credit institutions 2,824 2,354 +20%
Other non-current liabilities 1,077 964 +12%
Total non-current liabilities 3,901 3,318 +18%

Liabilities to banks and credit institutions 631 628 +0%
Accounts payables 2,755 3,137 -12%
Other current liabilities 1,897 2,075 -9%
Total current liabilities 5,283 5,84 -10%

Total equity and liabilities 18,01 16,89 +7%

SEK million 31.12.
2017

30.09.
2018

Non-current
assets

Working
Capital

Net debt

Balance sheet, SEK million

Driven by investments in fixed assets 

Working capital increase on the back 
of volume growth 
Higher raw material prices second 
half 2017 -> 6 – 9 months delay 

Q3 net debt at 2.918 SEK Million, 
strong balance sheet


Volume growth YoY

				2015		2015		2015		2015		2016		2016		2016		2016		2017		2017		2017		2017		2018		2018		2018

				Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4		Q1		Q2		Q3

				2015 Q1		2015 Q2		2015 Q3		2015 Q4		2016 Q1		2016 Q2		2016 Q3		2016 Q4		2017 Q1		2017 Q2		2017 Q3		2017 Q4		2018 Q1		2018 Q2		2018 Q3

		Rol 12								7.75		6.25		4.75		7		7.25		8.5		9.75		9		8.5		7.75		6.5		5.5

		Organic		4		4		2		1		0		1		4		2		5		5		4		5		7		6		4

		Aquired		7		8		0		5		5		5		7		5		5		6		4		0		0		0		0

		Total		11		12		2		6		5		6		11		7		10		11		8		5		7		6		4



Organic	2015 Q1	2015 Q2	2015 Q3	2015 Q4	2016 Q1	2016 Q2	2016 Q3	2016 Q4	2017 Q1	2017 Q2	2017 Q3	2017 Q4	2018 Q1	2018 Q2	2018 Q3	4	4	2	1	0	1	4	2	5	5	4	5	7	6	4	Aquired	2015 Q1	2015 Q2	2015 Q3	2015 Q4	2016 Q1	2016 Q2	2016 Q3	2016 Q4	2017 Q1	2017 Q2	2017 Q3	2017 Q4	2018 Q1	2018 Q2	2018 Q3	7	8	0	5	5	5	7	5	5	6	4	0	0	0	0	Rol 12	7.75	6.25	4.75	7	7.25	8.5	9.75	9	8.5	7.75	6.5	5.5	









Sales growth

		Forecasts Fx, LY, Ctr.																												Forecasts Fx, LY, Ctr.



						Gr Inc 
2017		Gr Inc 
2018																										Inv. MT
2017		Inv. MT
2018

		Rec Country				* 1 000 SEK		* 1 000 SEK																						Rec Country				T		T		ERROR:#VALUE!

		Overall Result				19,667,337		20,318,596		3%																				Overall Result				1,668,996		1,783,770		7%

		1		World		19,665,948		20,316,830		3%										US		24%								1		World		1,668,863		1,783,609		7%										US		22%

		K01		Europe		8,507,380		8,775,067		3%				43%						Europe		47%								K01		Europe		820,051		855,401		4%				48%						Europe		51%

		161		Africa/Middeleast		281,760		294,315		4%				1%						NoLA		11%								161		Africa/Middeleast		17,318		19,250		11%				1%						NoLA		13%

		71		CIS		710,025		744,924		5%				4%						SoLA		5%								71		CIS		44,616		46,486		4%				3%						SoLA		3%

		150		North America		5,038,483		4,777,655		-5%				24%						ASIA		12%								150		North America		396,830		390,809		-2%				22%						ASIA		10%

		160		Central America		2,088,798		2,245,954		8%				11%						Africa/ME		1%								160		Central America		199,311		230,114		15%				13%						Africa/ME		1%

		V12		South America		1,000,986		1,063,636		6%				5%																V12		South America		49,637		59,367		20%				3%

		V06		Asia Pacific (less C		1,361,875		1,620,499		19%				8%																V06		Asia Pacific (less C		101,909		128,381		26%				7%

		V07		China		676,639		794,780		17%				4%																V07		China		39,192		53,802		37%				3%

		Not Assigned Rec Country (s)				1,389		1,766		27%				0%																Not Assigned Rec Country (s)				133		161		21%				0%

				ASIA		18%																										ASIA		29%

																				0.1043196819





Currency

		Cur

																		Forecasts Fx, LY, Ctr.

						Avg		Avg

						17-Sep		18-Sep														Gr Inc 
2017		Gr Inc 
2018		Anualiserat

				USD		8.60		8.60				0%						Rec Country				* 1 000 SEK		* 1 000 SEK

				EUR		9.59		10.26				7%						Overall Result				19,667,337		20,318,596		27,091,461.33		2,709,146

				MXN		0.45		0.45				-0%						1		World		19,665,948		20,316,830		27,089,106.67		2,708,911

				GBP		11.01		11.59				5%						K01		Europe		8,507,380		8,775,067		11,700,089.33		1,170,009

				TRY		2.42		1.94				-20%						161		Africa/Middeleast		281,760		294,315		392,420.00		39,242

																		71		CIS		710,025		744,924		993,232.00		99,323

																		150		North America		5,038,483		4,777,655		6,370,206.67		637,021

																		160		Central America		2,088,798		2,245,954		2,994,605.33		299,461

																		V12		South America		1,000,986		1,063,636		1,418,181.33		141,818

																		V06		Asia Pacific (less C		1,361,875		1,620,499		2,160,665.33		216,067

																		V07		China		676,639		794,780		1,059,706.67		105,971

																		Not Assigned Rec Country (s)				1,389		1,766		2,354.67		235





Key figures

		Period		1012AYTD		1809ROL12

		VOL903 Total external volume (MT)		1,241,366		2,214,561		7.5%





Operating Cash Flow

				2010		2011		2012		2013		2014		2015		2016		2017		2018

		EBIT		882		911		975		1117		1262		1409		1615		1786		1911

		Operating Cash Flow		761		289		1,539		1,300		692		1,739		1,213		1,099		1,368

		CCR		86%		32%		158%		116%		55%		123%		75%		62%		72%

		Avg OCF		1,111		1,111		1,111		1,111		1,111		1,111		1,111		1,111		1,111



EBIT	2010	2011	2012	2013	2014	2015	2016	2017	2018	Operating Cash Flow	2010	2011	2012	2013	2014	2015	2016	2017	2018	761	289	1539	1300	692	1739	1213	1099	1368	Avg OCF	1111.1111111111111	1111.1111111111111	1111.1111111111111	1111.1111111111111	1111.1111111111111	1111.1111111111111	1111.1111111111111	1111.1111111111111	1111.1111111111111	CCR	2010	2011	2012	2013	2014	2015	2016	2017	0.86281179138321995	0.31723380900109771	1.5784615384615384	1.1638316920322291	0.5483359746434231	1.2342086586231369	0.75108359133126934	0.61534154535274355	0.71585557299843017	











Net Capex

				2010		2011		2012		2013		2014		2015		2016		2017		2018

		Net Capex		331000		670000		794000		732000		708000		1016000		1421000		810000		754000

		Depreciation		-375,731		-339,937		-347,012		-343,208		-381,291		-431,187		-462,699		-491,023		-539,255

		Sales		14,807,594		16,694,603		16,910,734		16,536,631		17,814,400		20,113,713		22,056,860		26,436,293		27,194,336

		Depreciation 		375731		339937		347012		343208		381291		431187		462699		491023		539255

				2010		2011		2012		2013		2014		2015		2016		2017		2018

		Capex/Depr		88%		197%		229%		213%		186%		236%		307%		165%		140%

		Capex/ Sales		2%		4%		5%		4%		4%		5%		6%		3%		3%

		Period		1012AYTD		1112AYTD		1212AYTD		1312AYTD		1412AYTD		1512AYTD		1612AYTD		1712AYTD

		7899 Total depreciation		-375,731		-339,937		-347,012		-343,208		-381,291		-431,187		-462,699		-491,023

		Period		1012AYTD		1112AYTD		1212AYTD		1312AYTD		1412AYTD		1512AYTD		1612AYTD		1712AYTD		1809ROL12

		7899 Total depreciation		-375,731		-339,937		-347,012		-343,208		-381,291		-431,187		-462,699		-491,023		-539,255

		3010 Sales external		14,807,594		16,694,603		16,910,734		16,536,631		17,814,400		20,113,713		22,056,860		26,436,293		27,194,336



Capex/Depr	2010	2011	2012	2013	2014	2015	2016	2017	2018	0.88094940263113775	1.9709534413729604	2.2881053104791764	2.1328174168434302	1.8568494929069923	2.3562862516727083	3.0711110246618212	1.6496172277062378	1.398225329389621	Capex/ Sales	2010	2011	2012	2013	2014	2015	2016	2017	2018	2.2353395156566286E-2	4.0132730320092069E-2	4.6952426784076906E-2	4.4265364571538179E-2	3.9743129153942874E-2	5.0512801887945803E-2	6.4424401297374145E-2	3.0639696722986085E-2	2.7726361842407184E-2	











EPS developmnent

		EPS 

				EPS		2010		2011		2012		2013		2014		2015		2016		2017		2018						2010		2011		2012		2013		2014		2015		2016		2017

						14.15		14.7		15.7		17.9		21.2		22.17		23.71		28.24		5.215

				EPS		2.36		2.45		2.62		2.98		3.53		3.70		3.95		4.71		5.22				Dividend				4.75		5.25		6		6.75		7.75		8.75		9.75

																												2010		2011		2012		2013		2014		2015		2016		2017

				CAGR																		10.43%				Dividend		0.75		0.79		0.88		1.00		1.13		1.29		1.46		1.63

																																								10.15%

				Dividend		4.5																9.75

																						10.15%

				EBIT		882		911		975		1117		1262		1409		1615		1786		1911

																						10.15%



2010	2011	2012	2013	2014	2015	2016	2017	2018	14.15	14.7	15.7	17.899999999999999	21.2	22.17	23.71	28.24	5.2149999999999999	EPS	2010	2011	2012	2013	2014	2015	2016	2017	2018	2.3583333333333334	2.4499999999999997	2.6166666666666667	2.9833333333333329	3.5333333333333332	3.6950000000000003	3.9516666666666667	4.7066666666666661	5.2149999999999999	







Dividend	2010	2011	2012	2013	2014	2015	2016	2017	0.75	0.79166666666666663	0.875	1	1.125	1.2916666666666667	1.4583333333333333	1.625	







Capex

				2010		2011		2012		2013		2014		2015		2016		2017		FC 2018

		CAPEX		335		350		374		558		599		994		972		810		850

		Acquisitions		0		321		424		196		252		123		449		0		0

		CAPEX + Acquisitions		335		671		798		754		851		1,117		1,421		810



CAPEX	2010	2011	2012	2013	2014	2015	2016	2017	FC 2018	335	350	374	558	599	994	972	810	850	Acquisitions	2010	2011	2012	2013	2014	2015	2016	2017	FC 2018	0	321	424	196	252	123	449	0	0	









Debt Portfolio





				Credit Facilities and borrowings September 30, 2018

								Fixed 

						Interest  		interest		Interest				Facility		Facility		Used		Unused																		Month

				Facility		period		 (days)		rate				mill		SEK mill		SEK mill		SEK mill				Expires		Terms				Duration								Interest duration

				Nykredit Mortgage Loans		30-Jun-09		30		0.58		DKK		381		527		527		0				14 years		CIBOR 6 mths +margin 0,55%				1.0		2032		527		7%		6.00		0.4188388347		2018		444

				Club Deal Multi Currency Facility				30		2.43		EUR		400		4,128		1,843		2,285				17-06-2021		1 mth IBOR + margin 0,70%				1.8		2021		4,128		55%		1.00		0.5465681036		2019		1,154

				Nordea Multi Currency Facility				0		1.79		SEK		750		750		69		681				23-06-2019		day-to-day rate + margin 0,60%				0.1		2019		750		10%		0.25		0.0248271523		2021		1,843

				Danske Bank Multi Currency Facility						1.00		SEK		750		750		293		457				23-06-2019		day-to-day rate + margin 0,60%				0.1		2019		750		10%		0.25		0.0248271523		2032		527

				Mizuho/HSBC CN, IN, TR						12.50		SEK		1,049		1,049		444		605				Uncommitted		Bank's cost of funds + margin 1,0%				0.1		2018		1,049		14%		3.00		0.4168664783

				Other, BRL, INR, CNY						6.26		SEK		348		348		348		0				Mixed		Brazil (BNDES, Citi),  India (RBL) etc.				0.1		2019		348		5%		3.00		0.1381581373

				Total						3.67						7,552		3,524		4,028										3.2				7,552		1.00				1.5700858587

























				Facility committed												6,402		2,979		3,423				Aaro				3454.9

				Facility uncommitted												1,150		545						Pos. kassa				-69		OBS

																														230		CP positiva balanser AAK FI

																														159.8		AAK Fi Aaro 1910

																														70

				AUD						6.42558

				BRL						2.19296

				CAD						6.88219

				CHF						9.09484

				CNY						1.29271

				COP						0.00300

				CZK						0.40035

				DKK						1.38371

				EUR						10.31950

				GBP						11.58984

				INR						0.12239

				JPY						0.07824

				MXN						0.47437

				NOK						1.09146

				PLN						2.41037

				SGD						6.49625

				TRY						1.45951

				USD						8.87940







































2019	2021	2032	2019	2021	2032	1154.37455354589	1842.6890000000001	526.71924201378999	

SEK million







Volume

		Untitled



		Static		Currency: SEK, Proforma: NORMAL

		Columns		Period: 15Q1ACT, 15Q2ACT, 15Q3ACT, 15Q4ACT, 16Q1ACT, 16Q2ACT, 16Q3ACT, 16Q4ACT, 17Q1ACT, 17Q2ACT, 17Q3ACT, 17Q4ACT, 18Q1ACT, 18Q2ACT, 18Q3ACT

		Rows		Account: VOL903





		Period		15Q1ACT		15Q2ACT		15Q3ACT		15Q4ACT		16Q1ACT		16Q2ACT		16Q3ACT		16Q4ACT		17Q1ACT		17Q2ACT		17Q3ACT		17Q4ACT		18Q1ACT		18Q2ACT		18Q3ACT

		VOL903 Total external volume (MT)		443,518		445,632		452,933		490,598		466,759		470,799		504,780		523,288		514,847		521,173		543,104		549,474		551,570		549,230		564,287

				2015 Q1		2015 Q2		2015 Q3		2015 Q4		2016 Q1		2016 Q2		2016 Q3		2016 Q4		2017 Q1		2017 Q2		2017 Q3		2017 Q4		2018 Q1		2018 Q2		2018 Q3

		Total Volumes		443,518		445,632		452,933		490,598		466,759		470,799		504,780		523,288		514,847		521,173		543,104		549,474		551,570		549,230		564,287





Total Volumes	2015 Q1	2015 Q2	2015 Q3	2015 Q4	2016 Q1	2016 Q2	2016 Q3	2016 Q4	2017 Q1	2017 Q2	2017 Q3	2017 Q4	2018 Q1	2018 Q2	2018 Q3	443518.48100000003	445632.37559999991	452933.18470000004	490597.60359999997	466758.98759999999	470799.1654	504780.36500000005	523288.31679999991	514846.83590000001	521173.08749999997	543103.75580000016	549473.87250000006	551570.08440000005	549229.77960000001	564287.39330000011	







Gearing

		Untitled						1000



		Static		Currency: SEK, Proforma: NORMAL

		Columns		Account: 20SEM, 2TLE

		Rows		Period: 11Q1ACT, 11Q2ACT, 11Q3ACT, 11Q4ACT, 12Q1ACT, 12Q2ACT, 12Q3ACT, 12Q4ACT, 13Q1ACT, 13Q2ACT, 13Q3ACT, 13Q4ACT, 14Q2ACT, 14Q3ACT, 14Q4ACT, 15Q1ACT, 15Q2ACT, 15Q3ACT, 15Q4ACT, 16Q1ACT, 16Q2ACT, 16Q3ACT, 16Q4ACT, 17Q1ACT, 17Q2ACT, 17Q3ACT, 17Q4ACT, 18Q1ACT, 18Q2ACT, 18Q3ACT





		Account		20SEM TOTAL EQUITY INCL NON CONTROLLING INTEREST		2TLE TOTAL EQUITY AND LIABILITIES

		11Q1ACT		3,271		8,974						36%

		11Q2ACT		3,234		9,832						33%

		11Q3ACT		3,433		10,202				106%		34%				Q3 11		Kv3  11		3,637

		11Q4ACT		3,565		9,974				88%		36%				Q4 11		Kv4  11		3,141

		12Q1ACT		3,691		9,362				79%		39%				Q1 12		Kv1  12		2,910

		12Q2ACT		3,653		10,122				90%		36%				Q2 12		Kv2  12		3,283

		12Q3ACT		3,717		9,882				79%		38%				Q3 12		Kv3 12		2,952

		12Q4ACT		3,924		9,760				67%		40%				Q4 12		Kv4 12		2,635

		13Q1ACT		3,947		9,795				64%		40%				Q1 13		Kv1 13		2,517

		13Q2ACT		3,996		9,418				58%		42%				Q2 13		Kv2 13		2,328

		13Q3ACT		4,051		9,356				58%		43%				Q3 13		Kv3 13		2,367

		13Q4ACT		4,364		10,045				52%		43%				Q4 13		Kv4 13		2,255

		14Q1ACT		4,659		10,506				49%		44%				Q1 14		Kv1 14		2,260

		14Q2ACT		4,811		10,916				52%		44%				Q2 14		Kv2 14		2,482

		14Q3ACT		5,268		12,455				55%		42%				Q3 14		Kv3 14		2,886

		14Q4ACT		5,800		12,512				43%		46%				Q4 14		Kv4 14		2,508

		15Q1ACT		6,397		12,995				34%		49%				Q1 15		Kv1 15		2,170

		15Q2ACT		6,220		12,616				33%		49%				Q2 15		Kv2 15		2,032

		15Q3ACT		6,422		12,891				32%		50%				Q3 15		Kv3 15		2,035

		15Q4ACT		6,650		13,896				31%		48%				Q4 15		Kv4 15		2,083

		16Q1ACT		6,663		13,930				34%		48%				Q1 16		Kv1 16		2,279

		16Q2ACT		6,765		14,245				35%		47%				Q2 16		Kv2 16		2,342

		16Q3ACT		7,087		16,091				45%		44%				Q3 16		Kv3 16		3,165

		16Q4ACT		7,576		17,184				35%		44%				Q4 16		Kv4 16		2,620

		17Q1ACT		7,830		17,647				40%		44%				Q1 17		Kv1 17		3,168

		17Q2ACT		7,333		17,194				48%		43%				Q2 17		Kv2 17		3,539

		17Q3ACT		7,406		16,535				44%		45%				Q3 17		Kv3 17		3,233

		17Q4ACT		7,734		16,892				34%		46%				Q4 17		Kv4 17		2,666

		18Q1ACT		8,461		18,338				38%		46%				Q1 18		KV1 18		3,205

		18Q2ACT		8,634		18,754				39%		46%				Q2 18		KV2 18		3,363

		18Q3ACT		8,820		18,005				33%		49%				Q3 18		KV3 18		2,918

										Q3 11		Q4 11		Q1 12		Q2 12		Q3 12		Q4 12		Q1 13		Q2 13		Q3 13		Q4 13		Q1 14		Q2 14		Q3 14		Q4 14		Q1 15		Q2 15		Q3 15		Q4 15		Q1 16		Q2 16		Q3 16		Q4 16		Q1 17		Q2 17		Q3 17		Q4 17		Q1 18		Q2 18		Q3 18

								Net debt/ Equity		106%		88%		79%		90%		79%		67%		64%		58%		58%		52%		49%		52%		55%		43%		34%		33%		32%		31%		34%		35%		45%		35%		40%		48%		44%		34%		38%		39%		33%

								Equity ratio		34%		36%		39%		36%		38%		40%		40%		42%		43%		43%		44%		44%		42%		46%		49%		49%		50%		48%		48%		47%		44%		44%		44%		43%		45%		46%		46%		46%		49%

















								0.3365192971

								0.3574272651

								0.3942899338

								0.3609584585

								0.3761610875

								0.4019813642

								0.4029361923

								0.4242519343

								0.4330173171

								0.4344252572

								0.4434208308

								0.4407229449

								0.4229460202

								0.4635315662

								0.4922461464

								0.4930212512

								0.498173174

								0.4785636188

								0.4783432714

								0.474886925

								0.4404260534

								0.4408608775

								0.4437219955		106%		88%		79%		90%		79%		67%		64%		58%		58%		52%		49%		52%		55%		43%		34%		33%		32%		31%		34%		35%		45%		35%		40%		48%		44%		34%		38%		39%		33%

								0.4264570249

								0.4478866205

								0.4578464892

								0.4613853151

								0.4603669227

								0.4898876683





Net debt/ Equity	Q3 11	Q4 11	Q1 12	Q2 12	Q3 12	Q4 12	Q1 13	Q2 13	Q3 13	Q4 13	Q1 14	Q2 14	Q3 14	Q4 14	Q1 15	Q2 15	Q3 15	Q4 15	Q1 16	Q2 16	Q3 16	Q4 16	Q1 17	Q2 17	Q3 17	Q4 17	Q1 18	Q2 18	Q3 18	1.0593542819372257	0.88108241629777295	0.78832000346415254	0.89859754871941477	0.79411001027973571	0.67159129151088548	0.63773467719139498	0.58263700191377699	0.58425558900425578	0.51674210229696838	0.48512914786722794	0.51592874978758296	0.54785955968600319	0.4324461559571261	0.33923136057778275	0.32670037301931049	0.31688389629264507	0.31322917686610746	0.34201259565232855	0.34621145571221695	0.44659093289578372	0.34583401576883965	0.40458633860304566	0.48263181779303455	0.43654849608426971	0.34472122238767555	0.37880901146151902	0.38952788593262272	0.33082282515895134	





Net debt/ Equity	Q3 11	Q4 11	Q1 12	Q2 12	Q3 12	Q4 12	Q1 13	Q2 13	Q3 13	Q4 13	Q1 14	Q2 14	Q3 14	Q4 14	Q1 15	Q2 15	Q3 15	Q4 15	Q1 16	Q2 16	Q3 16	Q4 16	Q1 17	Q2 17	Q3 17	Q4 17	Q1 18	Q2 18	Q3 18	1.0593542819372257	0.88108241629777295	0.78832000346415254	0.89859754871941477	0.79411001027973571	0.67159129151088548	0.63773467719139498	0.58263700191377699	0.58425558900425578	0.51674210229696838	0.48512914786722794	0.51592874978758296	0.54785955968600319	0.4324461559571261	0.33923136057778275	0.32670037301931049	0.31688389629264507	0.31322917686610746	0.34201259565232855	0.34621145571221695	0.44659093289578372	0.34583401576883965	0.40458633860304566	0.48263181779303455	0.43654849608426971	0.34472122238767555	0.37880901146151902	0.38952788593262272	0.33082282515895134	Equity ratio	Q3 11	Q4 11	Q1 12	Q2 12	Q3 12	Q4 12	Q1 13	Q2 13	Q3 13	Q4 13	Q1 14	Q2 14	Q3 14	Q4 14	Q1 15	Q2 15	Q3 15	Q4 15	Q1 16	Q2 16	Q3 16	Q4 16	Q1 17	Q2 17	Q3 17	Q4 17	Q1 18	Q2 18	Q3 18	0.33651929710450112	0.3574272650878888	0.39428993384951355	0.36095845851741959	0.37616108747508009	0.40198136418935593	0.40293619231612537	0.42425193431337033	0.43301731706773916	0.43442525715974928	0.4434208307825277	0.44072294492982567	0.42294602022545874	0.4635315662090872	0.49224614637072056	0.49302125123462898	0.49817317399306354	0.47856361883799087	0.47834327139493915	0.47488692502223578	0.44042605341816282	0.44086087749599912	0.44372199549849967	0.42645702490158871	0.44788662052175188	0.45784648918401805	0.4613853150588394	0.46036692265448809	0.48988766826479624	









IS



		SEK million		Q1-Q3		Q1-Q3

				2018		2017

		Volume		1.665		1.579		+5%



		Total operating income		20.712		19.921		+4%



		Raw materials and supplies		-15.518		-15.207		+2%

		Other external expenses		-1.831		-1.634		+12%

		Cost for remuneration to employees		-1.505		-1.398		+8%

		Amortization and impairment losses		-414		-365		+13%

		Other operating expenses		-4		-2		+100%

		Total operating costs		-19.272		-18.606		+4%



		Operating profit (EBIT)		1.44		1.315		+10%



		Total financial net		-92		-94		-2%



		Result before tax		1.348		1.221		+10%

		Income tax		-362		-358		+1%

		Net result		986		863		+14%







BS



		SEK million		30.09.2018		31.12.2017

				30.09.2018

		Total non-current assets		7.515		7.241		+4%



		Inventory		4.468		4.656		-4%

		Accounts receivables		3.701		3.21		+15%

		Current receivables		1.598		1.305		+22%

		Cash and cash equivalents		723		480		+51%

		Total current assets		10.49		9.651		+9%



		Total assets		18.005		16.892		+7%



		Shareholders’ equity		8.738		7.664		+14%

		Non-controlling interests		83		70		+19%

		Total equity including non-controlling interests		8.821		7.734		+14%



		Liabilities to banks and credit institutions		2.824		2.354		+20%

		Other non-current liabilities		1.077		964		+12%

		Total non-current liabilities		3.901		3.318		+18%



		Liabilities to banks and credit institutions		631		628		+0%

		Accounts payables		2.755		3.137		-12%

		Other current liabilities		1.897		2.075		-9%

		Total current liabilities		5.283		5.84		-10%



		Total equity and liabilities		18.005		16.892		+7%
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Interest bearing debt SEK 3520 million as at September 2018
SEK 3,425 million of unused committed credit facilities as at September 2018

Main financing sources
EUR 400 .....samma som 2017

SEK 1,500 million multi-currency ..... samma som 2017 obs belopp 1,500

Back-up facil.
SEK 500.... Samma om 2107
SEK 1400 million, other facilities

Grafen finns i bifogad excel fil.
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The Co-Development Company

Consistent EPS growth drives consistent dividends

9

Dividend policy states pay out ratio of 30-50% of net profit

EPS DPS***

* CAGR
** 2018 Rol 12

*** Year paid out
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The Co-Development Company10

Cash flow, SEK million
Q1-Q3 Q1-Q3 18 vs

2018 2017 17
Cash flow before interest and tax 1,550 1,389 161

Interest paid and received -87 -99 12
Tax paid -324 -385 61
Cash flow before changes in working 1,139 905 234

Changes in inventory 304 408 -104
Changes in accounts receivables -473 -493 20
Changes in accounts payables -479 -329 -150
Changes in other working capital items 33 -236 269
Changes in working capital -615 -650 35

Cash flow from operating activities 524 255 269

Cash flow from investing activities -463 -519 56

Cash flow after investing activities 61 -264 325

Cash flow from financing activities 174 258 -84

Cash flow for the period 235 -6 241

SEK million

Cash flow
before changes
in WC

Working
Capital

Investing
activities

Increased EBITDA drives 
cash flow

Organic volume growth 
drives increased working 
capital
Raw material prices

Slightly lower than last year 
but mainly timing


Volume growth YoY

				2015		2015		2015		2015		2016		2016		2016		2016		2017		2017		2017		2017		2018		2018		2018

				Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4		Q1		Q2		Q3		Q4		Q1		Q2		Q3

				2015 Q1		2015 Q2		2015 Q3		2015 Q4		2016 Q1		2016 Q2		2016 Q3		2016 Q4		2017 Q1		2017 Q2		2017 Q3		2017 Q4		2018 Q1		2018 Q2		2018 Q3

		Rol 12								7.75		6.25		4.75		7		7.25		8.5		9.75		9		8.5		7.75		6.5		5.5

		Organic		4		4		2		1		0		1		4		2		5		5		4		5		7		6		4

		Aquired		7		8		0		5		5		5		7		5		5		6		4		0		0		0		0

		Total		11		12		2		6		5		6		11		7		10		11		8		5		7		6		4



Organic	2015 Q1	2015 Q2	2015 Q3	2015 Q4	2016 Q1	2016 Q2	2016 Q3	2016 Q4	2017 Q1	2017 Q2	2017 Q3	2017 Q4	2018 Q1	2018 Q2	2018 Q3	4	4	2	1	0	1	4	2	5	5	4	5	7	6	4	Aquired	2015 Q1	2015 Q2	2015 Q3	2015 Q4	2016 Q1	2016 Q2	2016 Q3	2016 Q4	2017 Q1	2017 Q2	2017 Q3	2017 Q4	2018 Q1	2018 Q2	2018 Q3	7	8	0	5	5	5	7	5	5	6	4	0	0	0	0	Rol 12	7.75	6.25	4.75	7	7.25	8.5	9.75	9	8.5	7.75	6.5	5.5	









Sales growth

		Forecasts Fx, LY, Ctr.																												Forecasts Fx, LY, Ctr.



						Gr Inc 
2017		Gr Inc 
2018																										Inv. MT
2017		Inv. MT
2018

		Rec Country				* 1 000 SEK		* 1 000 SEK																						Rec Country				T		T		ERROR:#VALUE!

		Overall Result				19,667,337		20,318,596		3%																				Overall Result				1,668,996		1,783,770		7%

		1		World		19,665,948		20,316,830		3%										US		24%								1		World		1,668,863		1,783,609		7%										US		22%

		K01		Europe		8,507,380		8,775,067		3%				43%						Europe		47%								K01		Europe		820,051		855,401		4%				48%						Europe		51%

		161		Africa/Middeleast		281,760		294,315		4%				1%						NoLA		11%								161		Africa/Middeleast		17,318		19,250		11%				1%						NoLA		13%

		71		CIS		710,025		744,924		5%				4%						SoLA		5%								71		CIS		44,616		46,486		4%				3%						SoLA		3%

		150		North America		5,038,483		4,777,655		-5%				24%						ASIA		12%								150		North America		396,830		390,809		-2%				22%						ASIA		10%

		160		Central America		2,088,798		2,245,954		8%				11%						Africa/ME		1%								160		Central America		199,311		230,114		15%				13%						Africa/ME		1%

		V12		South America		1,000,986		1,063,636		6%				5%																V12		South America		49,637		59,367		20%				3%

		V06		Asia Pacific (less C		1,361,875		1,620,499		19%				8%																V06		Asia Pacific (less C		101,909		128,381		26%				7%

		V07		China		676,639		794,780		17%				4%																V07		China		39,192		53,802		37%				3%

		Not Assigned Rec Country (s)				1,389		1,766		27%				0%																Not Assigned Rec Country (s)				133		161		21%				0%

				ASIA		18%																										ASIA		29%

																				0.1043196819





Currency

		Cur

																		Forecasts Fx, LY, Ctr.

						Avg		Avg

						17-Sep		18-Sep														Gr Inc 
2017		Gr Inc 
2018		Anualiserat

				USD		8.60		8.60				0%						Rec Country				* 1 000 SEK		* 1 000 SEK

				EUR		9.59		10.26				7%						Overall Result				19,667,337		20,318,596		27,091,461.33		2,709,146

				MXN		0.45		0.45				-0%						1		World		19,665,948		20,316,830		27,089,106.67		2,708,911

				GBP		11.01		11.59				5%						K01		Europe		8,507,380		8,775,067		11,700,089.33		1,170,009

				TRY		2.42		1.94				-20%						161		Africa/Middeleast		281,760		294,315		392,420.00		39,242

																		71		CIS		710,025		744,924		993,232.00		99,323

																		150		North America		5,038,483		4,777,655		6,370,206.67		637,021

																		160		Central America		2,088,798		2,245,954		2,994,605.33		299,461

																		V12		South America		1,000,986		1,063,636		1,418,181.33		141,818

																		V06		Asia Pacific (less C		1,361,875		1,620,499		2,160,665.33		216,067

																		V07		China		676,639		794,780		1,059,706.67		105,971

																		Not Assigned Rec Country (s)				1,389		1,766		2,354.67		235





Key figures

		Period		1012AYTD		1809ROL12

		VOL903 Total external volume (MT)		1,241,366		2,214,561		7.5%





Operating Cash Flow

				2010		2011		2012		2013		2014		2015		2016		2017		2018

		EBIT		882		911		975		1117		1262		1409		1615		1786		1911

		Operating Cash Flow		761		289		1,539		1,300		692		1,739		1,213		1,099		1,368

		CCR		86%		32%		158%		116%		55%		123%		75%		62%		72%

		Avg OCF		1,111		1,111		1,111		1,111		1,111		1,111		1,111		1,111		1,111



EBIT	2010	2011	2012	2013	2014	2015	2016	2017	2018	Operating Cash Flow	2010	2011	2012	2013	2014	2015	2016	2017	2018	761	289	1539	1300	692	1739	1213	1099	1368	Avg OCF	1111.1111111111111	1111.1111111111111	1111.1111111111111	1111.1111111111111	1111.1111111111111	1111.1111111111111	1111.1111111111111	1111.1111111111111	1111.1111111111111	CCR	2010	2011	2012	2013	2014	2015	2016	2017	0.86281179138321995	0.31723380900109771	1.5784615384615384	1.1638316920322291	0.5483359746434231	1.2342086586231369	0.75108359133126934	0.61534154535274355	0.71585557299843017	











Net Capex

				2010		2011		2012		2013		2014		2015		2016		2017		2018

		Net Capex		331000		670000		794000		732000		708000		1016000		1421000		810000		754000

		Depreciation		-375,731		-339,937		-347,012		-343,208		-381,291		-431,187		-462,699		-491,023		-539,255

		Sales		14,807,594		16,694,603		16,910,734		16,536,631		17,814,400		20,113,713		22,056,860		26,436,293		27,194,336

		Depreciation 		375731		339937		347012		343208		381291		431187		462699		491023		539255

				2010		2011		2012		2013		2014		2015		2016		2017		2018

		Capex/Depr		88%		197%		229%		213%		186%		236%		307%		165%		140%

		Capex/ Sales		2%		4%		5%		4%		4%		5%		6%		3%		3%

		Period		1012AYTD		1112AYTD		1212AYTD		1312AYTD		1412AYTD		1512AYTD		1612AYTD		1712AYTD

		7899 Total depreciation		-375,731		-339,937		-347,012		-343,208		-381,291		-431,187		-462,699		-491,023

		Period		1012AYTD		1112AYTD		1212AYTD		1312AYTD		1412AYTD		1512AYTD		1612AYTD		1712AYTD		1809ROL12

		7899 Total depreciation		-375,731		-339,937		-347,012		-343,208		-381,291		-431,187		-462,699		-491,023		-539,255

		3010 Sales external		14,807,594		16,694,603		16,910,734		16,536,631		17,814,400		20,113,713		22,056,860		26,436,293		27,194,336



Capex/Depr	2010	2011	2012	2013	2014	2015	2016	2017	2018	0.88094940263113775	1.9709534413729604	2.2881053104791764	2.1328174168434302	1.8568494929069923	2.3562862516727083	3.0711110246618212	1.6496172277062378	1.398225329389621	Capex/ Sales	2010	2011	2012	2013	2014	2015	2016	2017	2018	2.2353395156566286E-2	4.0132730320092069E-2	4.6952426784076906E-2	4.4265364571538179E-2	3.9743129153942874E-2	5.0512801887945803E-2	6.4424401297374145E-2	3.0639696722986085E-2	2.7726361842407184E-2	











EPS developmnent

		EPS 

				EPS		2010		2011		2012		2013		2014		2015		2016		2017		2018						2010		2011		2012		2013		2014		2015		2016		2017

						14.15		14.7		15.7		17.9		21.2		22.17		23.71		28.24		5.215

				EPS		2.36		2.45		2.62		2.98		3.53		3.70		3.95		4.71		5.22				Dividend				4.75		5.25		6		6.75		7.75		8.75		9.75

																												2010		2011		2012		2013		2014		2015		2016		2017

				CAGR																		10.43%				Dividend		0.75		0.79		0.88		1.00		1.13		1.29		1.46		1.63

																																								10.15%

				Dividend		4.5																9.75

																						10.15%

				EBIT		882		911		975		1117		1262		1409		1615		1786		1911

																						10.15%



2010	2011	2012	2013	2014	2015	2016	2017	2018	14.15	14.7	15.7	17.899999999999999	21.2	22.17	23.71	28.24	5.2149999999999999	EPS	2010	2011	2012	2013	2014	2015	2016	2017	2018	2.3583333333333334	2.4499999999999997	2.6166666666666667	2.9833333333333329	3.5333333333333332	3.6950000000000003	3.9516666666666667	4.7066666666666661	5.2149999999999999	







Dividend	2010	2011	2012	2013	2014	2015	2016	2017	0.75	0.79166666666666663	0.875	1	1.125	1.2916666666666667	1.4583333333333333	1.625	







Capex

				2010		2011		2012		2013		2014		2015		2016		2017		FC 2018

		CAPEX		335		350		374		558		599		994		972		810		850

		Acquisitions		0		321		424		196		252		123		449		0		0

		CAPEX + Acquisitions		335		671		798		754		851		1,117		1,421		810



CAPEX	2010	2011	2012	2013	2014	2015	2016	2017	FC 2018	335	350	374	558	599	994	972	810	850	Acquisitions	2010	2011	2012	2013	2014	2015	2016	2017	FC 2018	0	321	424	196	252	123	449	0	0	









Debt Portfolio





				Credit Facilities and borrowings September 30, 2018

								Fixed 

						Interest  		interest		Interest				Facility		Facility		Used		Unused																		Month

				Facility		period		 (days)		rate				mill		SEK mill		SEK mill		SEK mill				Expires		Terms				Duration								Interest duration

				Nykredit Mortgage Loans		30-Jun-09		30		0.58		DKK		381		527		527		0				14 years		CIBOR 6 mths +margin 0,55%				1.0		2032		527		7%		6.00		0.4188388347		2018		444

				Club Deal Multi Currency Facility				30		2.43		EUR		400		4,128		1,843		2,285				17-06-2021		1 mth IBOR + margin 0,70%				1.8		2021		4,128		55%		1.00		0.5465681036		2019		1,154

				Nordea Multi Currency Facility				0		1.79		SEK		750		750		69		681				23-06-2019		day-to-day rate + margin 0,60%				0.1		2019		750		10%		0.25		0.0248271523		2021		1,843

				Danske Bank Multi Currency Facility						1.00		SEK		750		750		293		457				23-06-2019		day-to-day rate + margin 0,60%				0.1		2019		750		10%		0.25		0.0248271523		2032		527

				Mizuho/HSBC CN, IN, TR						12.50		SEK		1,049		1,049		444		605				Uncommitted		Bank's cost of funds + margin 1,0%				0.1		2018		1,049		14%		3.00		0.4168664783

				Other, BRL, INR, CNY						6.26		SEK		348		348		348		0				Mixed		Brazil (BNDES, Citi),  India (RBL) etc.				0.1		2019		348		5%		3.00		0.1381581373

				Total						3.67						7,552		3,524		4,028										3.2				7,552		1.00				1.5700858587

























				Facility committed												6,402		2,979		3,423				Aaro				3454.9

				Facility uncommitted												1,150		545						Pos. kassa				-69		OBS

																														230		CP positiva balanser AAK FI

																														159.8		AAK Fi Aaro 1910

																														70

				AUD						6.42558

				BRL						2.19296

				CAD						6.88219

				CHF						9.09484

				CNY						1.29271

				COP						0.00300

				CZK						0.40035

				DKK						1.38371

				EUR						10.31950

				GBP						11.58984

				INR						0.12239

				JPY						0.07824

				MXN						0.47437

				NOK						1.09146

				PLN						2.41037

				SGD						6.49625

				TRY						1.45951

				USD						8.87940







































2019	2021	2032	2019	2021	2032	1154.37455354589	1842.6890000000001	526.71924201378999	

SEK million







Volume

		Untitled



		Static		Currency: SEK, Proforma: NORMAL

		Columns		Period: 15Q1ACT, 15Q2ACT, 15Q3ACT, 15Q4ACT, 16Q1ACT, 16Q2ACT, 16Q3ACT, 16Q4ACT, 17Q1ACT, 17Q2ACT, 17Q3ACT, 17Q4ACT, 18Q1ACT, 18Q2ACT, 18Q3ACT

		Rows		Account: VOL903





		Period		15Q1ACT		15Q2ACT		15Q3ACT		15Q4ACT		16Q1ACT		16Q2ACT		16Q3ACT		16Q4ACT		17Q1ACT		17Q2ACT		17Q3ACT		17Q4ACT		18Q1ACT		18Q2ACT		18Q3ACT

		VOL903 Total external volume (MT)		443,518		445,632		452,933		490,598		466,759		470,799		504,780		523,288		514,847		521,173		543,104		549,474		551,570		549,230		564,287

				2015 Q1		2015 Q2		2015 Q3		2015 Q4		2016 Q1		2016 Q2		2016 Q3		2016 Q4		2017 Q1		2017 Q2		2017 Q3		2017 Q4		2018 Q1		2018 Q2		2018 Q3

		Total Volumes		443,518		445,632		452,933		490,598		466,759		470,799		504,780		523,288		514,847		521,173		543,104		549,474		551,570		549,230		564,287





Total Volumes	2015 Q1	2015 Q2	2015 Q3	2015 Q4	2016 Q1	2016 Q2	2016 Q3	2016 Q4	2017 Q1	2017 Q2	2017 Q3	2017 Q4	2018 Q1	2018 Q2	2018 Q3	443518.48100000003	445632.37559999991	452933.18470000004	490597.60359999997	466758.98759999999	470799.1654	504780.36500000005	523288.31679999991	514846.83590000001	521173.08749999997	543103.75580000016	549473.87250000006	551570.08440000005	549229.77960000001	564287.39330000011	







Gearing

		Untitled						1000



		Static		Currency: SEK, Proforma: NORMAL

		Columns		Account: 20SEM, 2TLE

		Rows		Period: 11Q1ACT, 11Q2ACT, 11Q3ACT, 11Q4ACT, 12Q1ACT, 12Q2ACT, 12Q3ACT, 12Q4ACT, 13Q1ACT, 13Q2ACT, 13Q3ACT, 13Q4ACT, 14Q2ACT, 14Q3ACT, 14Q4ACT, 15Q1ACT, 15Q2ACT, 15Q3ACT, 15Q4ACT, 16Q1ACT, 16Q2ACT, 16Q3ACT, 16Q4ACT, 17Q1ACT, 17Q2ACT, 17Q3ACT, 17Q4ACT, 18Q1ACT, 18Q2ACT, 18Q3ACT





		Account		20SEM TOTAL EQUITY INCL NON CONTROLLING INTEREST		2TLE TOTAL EQUITY AND LIABILITIES

		11Q1ACT		3,271		8,974						36%

		11Q2ACT		3,234		9,832						33%

		11Q3ACT		3,433		10,202				106%		34%				Q3 11		Kv3  11		3,637

		11Q4ACT		3,565		9,974				88%		36%				Q4 11		Kv4  11		3,141

		12Q1ACT		3,691		9,362				79%		39%				Q1 12		Kv1  12		2,910

		12Q2ACT		3,653		10,122				90%		36%				Q2 12		Kv2  12		3,283

		12Q3ACT		3,717		9,882				79%		38%				Q3 12		Kv3 12		2,952

		12Q4ACT		3,924		9,760				67%		40%				Q4 12		Kv4 12		2,635

		13Q1ACT		3,947		9,795				64%		40%				Q1 13		Kv1 13		2,517

		13Q2ACT		3,996		9,418				58%		42%				Q2 13		Kv2 13		2,328

		13Q3ACT		4,051		9,356				58%		43%				Q3 13		Kv3 13		2,367

		13Q4ACT		4,364		10,045				52%		43%				Q4 13		Kv4 13		2,255

		14Q1ACT		4,659		10,506				49%		44%				Q1 14		Kv1 14		2,260

		14Q2ACT		4,811		10,916				52%		44%				Q2 14		Kv2 14		2,482

		14Q3ACT		5,268		12,455				55%		42%				Q3 14		Kv3 14		2,886

		14Q4ACT		5,800		12,512				43%		46%				Q4 14		Kv4 14		2,508

		15Q1ACT		6,397		12,995				34%		49%				Q1 15		Kv1 15		2,170

		15Q2ACT		6,220		12,616				33%		49%				Q2 15		Kv2 15		2,032

		15Q3ACT		6,422		12,891				32%		50%				Q3 15		Kv3 15		2,035

		15Q4ACT		6,650		13,896				31%		48%				Q4 15		Kv4 15		2,083

		16Q1ACT		6,663		13,930				34%		48%				Q1 16		Kv1 16		2,279

		16Q2ACT		6,765		14,245				35%		47%				Q2 16		Kv2 16		2,342

		16Q3ACT		7,087		16,091				45%		44%				Q3 16		Kv3 16		3,165

		16Q4ACT		7,576		17,184				35%		44%				Q4 16		Kv4 16		2,620

		17Q1ACT		7,830		17,647				40%		44%				Q1 17		Kv1 17		3,168

		17Q2ACT		7,333		17,194				48%		43%				Q2 17		Kv2 17		3,539

		17Q3ACT		7,406		16,535				44%		45%				Q3 17		Kv3 17		3,233

		17Q4ACT		7,734		16,892				34%		46%				Q4 17		Kv4 17		2,666

		18Q1ACT		8,461		18,338				38%		46%				Q1 18		KV1 18		3,205

		18Q2ACT		8,634		18,754				39%		46%				Q2 18		KV2 18		3,363

		18Q3ACT		8,820		18,005				33%		49%				Q3 18		KV3 18		2,918

										Q3 11		Q4 11		Q1 12		Q2 12		Q3 12		Q4 12		Q1 13		Q2 13		Q3 13		Q4 13		Q1 14		Q2 14		Q3 14		Q4 14		Q1 15		Q2 15		Q3 15		Q4 15		Q1 16		Q2 16		Q3 16		Q4 16		Q1 17		Q2 17		Q3 17		Q4 17		Q1 18		Q2 18		Q3 18

								Net debt/ Equity		106%		88%		79%		90%		79%		67%		64%		58%		58%		52%		49%		52%		55%		43%		34%		33%		32%		31%		34%		35%		45%		35%		40%		48%		44%		34%		38%		39%		33%

								Equity ratio		34%		36%		39%		36%		38%		40%		40%		42%		43%		43%		44%		44%		42%		46%		49%		49%		50%		48%		48%		47%		44%		44%		44%		43%		45%		46%		46%		46%		49%

















								0.3365192971

								0.3574272651

								0.3942899338

								0.3609584585

								0.3761610875

								0.4019813642

								0.4029361923

								0.4242519343

								0.4330173171

								0.4344252572

								0.4434208308

								0.4407229449

								0.4229460202

								0.4635315662

								0.4922461464

								0.4930212512

								0.498173174

								0.4785636188

								0.4783432714

								0.474886925

								0.4404260534

								0.4408608775

								0.4437219955		106%		88%		79%		90%		79%		67%		64%		58%		58%		52%		49%		52%		55%		43%		34%		33%		32%		31%		34%		35%		45%		35%		40%		48%		44%		34%		38%		39%		33%

								0.4264570249

								0.4478866205

								0.4578464892

								0.4613853151

								0.4603669227

								0.4898876683





Net debt/ Equity	Q3 11	Q4 11	Q1 12	Q2 12	Q3 12	Q4 12	Q1 13	Q2 13	Q3 13	Q4 13	Q1 14	Q2 14	Q3 14	Q4 14	Q1 15	Q2 15	Q3 15	Q4 15	Q1 16	Q2 16	Q3 16	Q4 16	Q1 17	Q2 17	Q3 17	Q4 17	Q1 18	Q2 18	Q3 18	1.0593542819372257	0.88108241629777295	0.78832000346415254	0.89859754871941477	0.79411001027973571	0.67159129151088548	0.63773467719139498	0.58263700191377699	0.58425558900425578	0.51674210229696838	0.48512914786722794	0.51592874978758296	0.54785955968600319	0.4324461559571261	0.33923136057778275	0.32670037301931049	0.31688389629264507	0.31322917686610746	0.34201259565232855	0.34621145571221695	0.44659093289578372	0.34583401576883965	0.40458633860304566	0.48263181779303455	0.43654849608426971	0.34472122238767555	0.37880901146151902	0.38952788593262272	0.33082282515895134	
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IS



		SEK million		Q1-Q3		Q1-Q3

				2018		2017

		Volume		1.665		1.579		+5%



		Total operating income		20.712		19.921		+4%



		Raw materials and supplies		-15.518		-15.207		+2%

		Other external expenses		-1.831		-1.634		+12%

		Cost for remuneration to employees		-1.505		-1.398		+8%

		Amortization and impairment losses		-414		-365		+13%

		Other operating expenses		-4		-2		+100%

		Total operating costs		-19.272		-18.606		+4%



		Operating profit (EBIT)		1.44		1.315		+10%



		Total financial net		-92		-94		-2%



		Result before tax		1.348		1.221		+10%

		Income tax		-362		-358		+1%

		Net result		986		863		+14%







BS



		SEK million		30.09.2018		31.12.2017

				30.09.2018

		Total non-current assets		7.515		7.241		+4%



		Inventory		4.468		4.656		-4%

		Accounts receivables		3.701		3.21		+15%

		Current receivables		1.598		1.305		+22%

		Cash and cash equivalents		723		480		+51%

		Total current assets		10.49		9.651		+9%



		Total assets		18.005		16.892		+7%



		Shareholders’ equity		8.738		7.664		+14%

		Non-controlling interests		83		70		+19%

		Total equity including non-controlling interests		8.821		7.734		+14%



		Liabilities to banks and credit institutions		2.824		2.354		+20%

		Other non-current liabilities		1.077		964		+12%

		Total non-current liabilities		3.901		3.318		+18%



		Liabilities to banks and credit institutions		631		628		+0%

		Accounts payables		2.755		3.137		-12%

		Other current liabilities		1.897		2.075		-9%

		Total current liabilities		5.283		5.84		-10%



		Total equity and liabilities		18.005		16.892		+7%

























Cash flow

		SEK million		Q1-Q3		Q1-Q3		18 vs

				2018		2017		17

		Cash flow before interest and tax		1.550		1.389		161



		Interest paid and received		-87		-99		12

		Tax paid		-324		-385		61

		Cash flow before changes in working capital		1.139		905		234



		Changes in inventory		304		408		-104

		Changes in accounts receivables		-473		-493		20

		Changes in accounts payables		-479		-329		-150

		Changes in other working capital items		33		-236		269

		Changes in working capital		-615		-650		35



		Cash flow from operating activities		524		255		269



		Cash flow from investing activities		-463		-519		56



		Cash flow after investing activities		61		-264		325



		Cash flow from financing activities		174		258		-84



		Cash flow for the period		235		-6		241
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CAPEX

Debottleneck CAPEX
Capacity expansion in India
Capacity expansions in Europe

Good maintenance CAPEX control
Prudent strategic prioritization of 
investments
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Interest-bearing debt SEK 3,520 million as at September 2018
SEK 3,425 million of unused committed credit facilities as at September 2018
Average maturity of long-term loans is 4 years

Debt Portfolio – Structure of loans and borrowings

EUR 400 million club loan
Maturing in H1/2021

SEK 1,500 million multi-currency facility
Maturing in H1/2019

SEK 500 million, mortgage loan
SEK 1,400 million, other facilities
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The Co-Development Company The Co-Development Company

Decision made to establish a Swedish Medium Term Note (MTN) program.

Aggregate outstanding principal amount of SEK 4,000,000,000 (or its equivalent in EUR).
First tranche scheduled to be issue early December with an aggregate outstanding principal amount of 
SEK 1,000,000,000 to SEK 1,500,000,000 (or its equivalent in EUR). 

Will long-term replace the company’s club loan.

The bond will be listed on Nasdaq Stockholm. 

13

Medium Term Note Program
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Our long-term management ambition

Average 10% 
year-over-year EBIT 

improvement*

*Excluding acquisitions and at fixed FX
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AAK´s performance – a history of success (CAGR)

Volume*
+7.5%

Operating profit
improvement*

+10.1%

EPS
improvement*

+10.4%

Dividend 
increase*
+10.1%

*CAGR for the period 2010-2018 rolling 12 months
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www.aak.com

Thank you!
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