BAK

Fredrik Nilsson
CFO

Financial update

Vg Yy ol e

R e

IR i :
i :hl.?hr:- 1|"+‘|.1 L




A strong financial foundation
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EPS and DPS evolution
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Seasonality™*

AAK Group
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Seasonality™*

Food Ingredients
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Quarterly trends
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Raw material prices
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¢ 10 percent change in all raw material prices will effect
working capital by +/- SEK 250 million

¢ Time lag of six to nine months




Cash flow

SEK million

EBITDA

Paid interest
Paid tax
Non-cash items

Change in working capital (WC)

~ Cash flow from operating
. activities incl. change in WC

| Cash flow from investments

Free cash flow
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SEK million

" EBITDA

Paid interest
Paid tax
Non-cash items

Change in working capital (WC)

Cash flow from operating
. activities incl. change in WC

| Cash flow from investments

Free cash flow

Cash flow

e Q3 YTD
SEK million 2014 5014
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Cash conversion rate
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Cash conversion rate
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ROCE — September 30, 2014 AAK

Q3 2014 Q3 2013 FY 2013

EBIT (R12M) 1,231 1,060 1,117
Fixed assets 5,223 4,285 4,427
18% : ;
Working capital 3,406 2,481 2,581
ROCE 14.3 15.7 15.9
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Capital structure
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Net debt / EBITDA
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Debt maturity

Revolving credit facility
with four banks
(EUR 400 million)

Multi-option facility
Bank A
(SEK 750 million)

Multi-option facility
Bank B
(SEK 750 million)

. Mortgage loan
. Bank A
| (DKK 400 million)
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Investing to grow (s miiion)
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Volume growth from
acquisitions and greenfields cooowm
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Key messages from the
Group CFO

¢ AAK’s ambition is to grow and we have the
cash flow and funding to do it

¢ Strengthen growth
* Organic growth
- Customer co-development
- Emerging markets
» Selective acquisitions

¢ Capital efficiency

* Working capital management

BAK
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