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Key events 2016

Acquisition ~ New production facilities in  Sustainability
Brazil and China
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The Co-Development Company

Talented
More than 3.000 Employees
Production and
20 customization plants

25 Sales offices
Sales in 100 countries
Global footprint

Leading positions
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Acquisition of California Oils Corporation

¢ Transform AAK into a true national speciality and semi-speciality
edible oils company in the US

¢ Bring AAK’s customer co-development approach to a national level
in the US

¢ Focus on cross-selling AAK products, leveraging customers and
customer co-development

¢ Annual volume of 110,000 MT
¢ Revenues of approximately SEK 1,350 million in 2015
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Inauguration of new factory in Brazil

¢ New speciality and semi-speciality edible oils factory
¢ Investment: SEK 400 million, total capacity of 100,000 MT

¢ Major step forward for our global growth strategy

¢ Production facility for speciality and semi-speciality edible oils within
Bakery, Dairy and Chocolate & Confectionery
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Investing in China — AAK Zhangjiagang

¢ New speciality and semi-speciality edible oils factory
¢ Investment: SEK 400 million, capacity of 100,000 MT

¢ Production facility for speciality and semi-speciality edible oils within
Bakery, Dairy and Chocolate & Confectionery

¢ AAK Zhangjiagang delivered its first volumes during the first quarter 2017
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Sustainable growth

Key progress during 2015-2016
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Progress on sustainable palm oil — Traceabillity
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Progress on sustainable palm oil — Risk Management

Risk Management

Percentage of

Desktop risk

assessment AAK's Palm
suppliers risk 1 001%
THT] assessed

= by Proforest:

Yolume covered
by geospatial risk
assessment.

Geospatial risk
assessment

2016
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Progress on sustainable palm oil — Supplier Engagement

Suppliers Engagement

¢ Strong engagement
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Progress on sustainable palm oil — Education & Communication

Number of AAK Number of
employees trained progress
in AAK's Palm Qil reports

Policy and Actions

ooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooo

12 The Co-Development Company



120,000

100,000

80,000

60,000

40,000

20,000

ooooooooooooooooooooooooooooooooooooooooo

Continued growth within AAK’s women'’s
groups program
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2,250
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PN | Full year 2016

1,966 (1,833)

Sales SEK

million 22,057 (20,114)

EBIT*

SEK million 1,615 (1,411)

EBIT* per kilo

SEK 0.82 (0.77)

EPS SEK 23.71 (22.17)

Net debt

SEK million 2,620 (2,083)
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AAK year-to-date vs. market growth

@ Production plants
Customization plants
@ Sales offices

® Sourcing operations
@ Customer innovation centres
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Food Ingredients

Operating profit (56% of Group total) Operating profit per kilo
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Chocolate & Confectionery Fats

Operating profit (38% of Group total) Operating profit per kilo
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- 8 First quarter 2017 — all-time high operating profit for
s a first quarter

+10%

Organic +5%

Volume

| & 000 MT 515 (467)

Sales

SEK 6,677 (4,963) +35%

million

( o EBIT
¢ SEK 431 (381) +13%

& £ million
P

SR 0.84 (0.82)

SRS G 47 (5.56)

Net debt

SEK million 3,168 (Dec 2016: 2,620)

oooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooo
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Food Ingredients Q1 2017
Organic volume growth Operating profit Operating profit per kilo

+2% +9% -1%

¢ Operating profit increased to SEK 249 million (229)

¢ After some challenging quarters the Bakery segment was back to organic growth
in several important regions, however the European market remained a challenge

¢ The Dairy segment continued the strong trend from 2016 and reported high
double-digit organic volume growth

¢ Special Nutrition reported medium single-digit volume growth, but with a
significantly better product mix compared to the corresponding quarter last year

¢ Foodservice reported declining volumes in the quarter. This was mainly due to
more challenging market conditions in Europe

¢ Operating profit per kilo was stable at SEK 0.72 (0.73)
¢ Improved product mix

¢ Ramp-up costs related to greenfield investments have had a negative impact on
operating profit per kilo

oooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooo
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Chocolate & Confectionery Fats Q1 2017
Organic volume growth Operating profit Operating profit per kilo

+1/% +23% +6%

¢ Operating profit increased to SEK 196 million (159)

¢ There was continued strong organic volume growth for both speciality and semi-
speciality products, with several showing exceptional volume growth — in mature
as well as in emerging markets

¢ The currency translation impact was SEK 6 million

¢ Operating profit per kilo increased from SEK 1.89 to SEK 2.00
¢ Continued improved product mix

¢ Ramp-up costs related to greenfield investments have had a negative impact on
operating profit per kilo

¢ Recent years’ strong customer co-development, new innovative solutions, and
further expansion of our geographical footprint are continuing to yield positive
results

oooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooo
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Three years with AAKtion

Stronger sales
platform, improved
product mix, growing
with global customers

More and improved
customer co-
development driving
value

ooooooooooo
°e
.

The first choice for value-adding vegetable oil solutions : Improved innovation

through prioritization

H i and stronger
ﬂ ‘"‘.a : capabilities
L ~:-,, R :
bl : TROPICAO launched
SALES INNOVATION EXECUTION . and stronger NPD
Sales @ Innovation Service C_; S
Customer co-development i;‘-' Quality I'; H

Productivity

@

Strengthened supply
chain buit on high

: service, improved
B s O D quality and continuous
: productivity
Improvements

Strengthening our

: team by development
---------- and continued to
focus on our values
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Management ambition 2010-2016*

¢ Ambition probably reached in 2016 but with
some support of:

¢ M&A
¢ Translation differences

@ Acquisitions

(] Organic growth

@ Productivity

@ Operating profit 2010

¢ Much larger investments in organization for:

¢ Organic growth, particularly in China and
Brazil

¢ R&D, people and IP

¢ Situations in Russia, Ukraine, Middle East
and Brazil not anticipated in 2010

oooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooo

*As expressed at the Capital Market Day November 10, 2010
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Follow-up on the "Management ambition™

1800

1600 -
1400 -

1200 -

» m'
—o— N IETH e

3 I

EBIT 2010 Currency Acquisitions/ Inflation Productivity Investmentsin Volume and EBIT 2016
Divestments organization mix
*As expressed at the Capital Market Day November 10, 2010 and at fixed exchange rates

SEK million

600 -

400 -

200 -
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Wa

e AR

Go To Operational Special Focus
Market Excellence Areas

& AAK Way of Selling ¢ Sourcing Excellence ¢ Special Nutrition

& Customer ¢ Cost Effective & ¢ Dairy+
Co-Development Flexible ¢ INNOBO-Products

& World Class Delivery
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New focus area: Special Nutrition

INFANT NUTRITION SENIOR NUTRITION MEDICAL NUTRITION
i St /

New markets — New opportunities — New solutions

oooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooo

26 The Co-Development Company



New focus area: Plant-based Dairy

Skip a step

Feed the cows s > Produce the food

oooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooo
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Investing for future growth
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AAK’s position in growing markets

North America : . : sia'Pacific

R position with - : Invested in future growth through

(EUEAI AT bresence g i greenfield in China and.a perfect

BRI R Ca LIS tion ' match between surging population in
. India and our stake in AAK Kamani

South Latin America

Invested for future growth
with greenfield in Braazil,
new product launches and

complete team This year, these areas represent more than 50% of AAK volumes, with

substantial capacity increase pending through greenfields and
acquisitions. We target to continue to grow faster than the markets
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Management ambition for the coming years

Innovation Organic
& Average 10% growth

year-over-year
EBIT improvement*

&

Supporting a good
and consistent
Efficiency EPS improvement

%

Selective
acquisitions
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Concluding remarks

¢ Based on AAK’s customer value propositions for
¢ Health and reduced costs
¢ Customer product co-development and solutions approach

& We continue to remain prudently optimistic about the future
¢ The main drivers are:

6 The continued positive underlying development in Food Ingredients
¢ A continued improvement in Chocolate & Confectionery Fats

oooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooo
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