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Customer Co-Development and successful integration of
acquisitions driving profit growth...
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...through volume growth and value-adding solutions
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Working capital days — stable trend in percent of sales

¢ Entering new markets/geographies put pressure on working capital days
¢ Strong push on payment terms from customers
¢ Potential to improve cash flow from working capital through focused efforts

Working capital days % of sales
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Strong track record of free cash flow

¢ Over SEK 2,000 million in free cash flow since 2015 (excluding
acquisitions)
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Continuous training on
Creating Customer Value

Follow up on global
customer survey — We
listen, We care, We act

Training on oils & fats
and customers’ industries

¢

¢

The AAK Way coming to an end

— solid progress and good results set a strong foundation for our next company strategy

Operational
Excellence

Further progressing with
multi-oil sustainability

Global networks enabling
best practice sharing on
key production capabilities

Continuous Improvement
and Lean practices
enabled by a strengthened
toolbox

¢ Market-driven innovation
process

The

The Co-Development Company

Special
Focus
Areas

¢ Senior and Medical

Nutrition businesses
growing

Launch of AkoPlanet™ —
AAK portfolio with
solutions for plant-based
foods

Cross-regional
collaboration for
strengthened INNOBO-
Products offerings

¢ Leadership development

¢ Preparing the
organization for the
future




The AAK Way — anatomy of growth in operating profit
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Low customer concentration
decreases dependency and risk
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Preparations to mitigate effects of Brexit in place

¢ Approximately 90 percent of our business in the UK is for the UK
market

¢ Main expected cost drivers identified as tariffs on goods sold and
imported into and out of the UK

¢ Other effects include
¢ Build-up of safety stocks
¢ Additional staff to handle customs, logistics and VAT compliance

¢ Mitigating actions will be taken to limit effects
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Capital allocation principles

Solid balance sheet provides strong platform for growing long-term shareholder value

Dividends Core business investments Acquisitions

B e

B
¢ Consistent dividends ¢ Capacity expansion ¢ Bolt-on
¢ 30-50 percent of net profit ¢ Improve efficiency ¢ Strategic targets
¢ History of dividend growth ¢ Brownfield investments ¢ Adjacencies

above 10 percent
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CAPEX - increasing investments to keep growth momentum

SEK million
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Return on Capital Employed (ROCE)

¢ We target a gradual and continuous improvement — recent drop has been driven by strategic purchase of key raw materials
and acquisitions
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Solid balance sheet and well-balanced debt portfolio
provide strong foundation for future growth

Net debt Maturity profile
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Strong focus to improve and optimize capital structure
results in lower tax rate

Guidance 2019
2 | tax rate 25%
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Consistent EPS growth drives consistent dividend

Dividend per share*

¢ Dividend policy to pay out 30-50 percent of net profit
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Continue building on what makes us great, combined with different portfolio
strategies, will enable our management ambition of 10% EBIT growth
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Thank you!
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