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Entry into a Material Definitive Agreement

On November 13, 2022, the Sustainable Revolving Credit Facility Agreement, originally dated April 14, 2021 and as amended and restated by an
amendment and restatement agreement dated July 14, 2021 and as further amended by an amendment letter dated March 28, 2022, by and among Oatly
Group AB (publ) (the “Company”), Oatly AB as borrower, BNP Paribas SA, Bankfilial Sverige, Codperatieve Rabobank U.A., Nordea Bank ABP, Filial I
Sverige and Skandinaviska Enskilda Banken AB (publ) as Bookrunning Mandated Lead Arrangers, the other arrangers, coordinators and lenders party
thereto, and Skandinaviska Enskilda Banken AB (publ) as Agent and Security Agent (the “SRCF Agreement”) was amended for the purpose of postponing
the application of the minimum EBITDA financial covenant from the second quarter of 2023 to (A) the fourth quarter of 2023 or (B) provided that the
Company and its subsidiaries (the “Group”) has successfully raised capital (whether in the form of equity and/or debt) of at least $200 million by June 30,
2023, the second quarter of 2024.

This summary of the SRCF Agreement does not purport to be a complete description and is qualified in its entirety by reference to the full text of the SRCF
Agreement, which is filed as Exhibits 4.1 to this Report on Form 6-K and incorporated by reference herein.

Results of Operations and Financial Condition

On November 14, 2022, the Company issued a press release announcing its financial results for the quarter ended September 30, 2022. A copy of the press
release is furnished as Exhibit 99.1 to this Report on Form 6-K.



Departure of Director; Election of Director

On November 9, 2022, the board of directors (the “Board”) of the Company received notice from Tomakin Lai that he would step down as a member of the
Board, effective November 10, 2022. Mr. Lai’s decision was not due to any disagreement with the Company’s management or Board. The Board thanks
Mr. Lai for his service.

Mr. Tuen-Muk Lai Shu was appointed to the Board, also effective November 10, 2022, by the Company’s shareholder, China Resources (Holdings)
Company Limited (“China Resources”), to replace Mr. Lai.

Mr. Tuen-Muk will serve as a director until the close of the annual general meeting for the financial year for 2023 and until his successor is duly elected
and qualified (or his earlier death, resignation or removal).

Mr. Tuen-Muk, 49, has served as the Chief Financial Officer of China Resources Enterprise, Limited (“China Resources Enterprise”) since July 2022. Mr.
Tuen-Muk joined China Resources Group in 2009, where he served as the Deputy General Manager in the Finance Department of China Resources Group
from August 2015 until July 2022. Mr. Tuen-Muk previously served on the board of directors of China Resources Beer (Holdings) Company Limited from
July 2019 to November 2021. He has also worked in commercial banks as well as Chinese and multinational corporations, and has over 20 years of
experience in corporate finance and treasury management. Mr. Tuen-Muk obtained a Bachelor’s degree in Finance from the University of Hong Kong in
1997 and a Master’s degree in Finance from the City University of Hong Kong in 2004. He is also a Chartered Financial Analyst.

Other than with respect to China Resources’ board appointment rights (as described under “Appointment Rights” in Item 6.A of the Company’s annual
report on Form 20-F filed with the Securities and Exchange Commission (the “SEC”) on April 4, 2022), there are no transactions in which Mr. Tuen-Muk
has an interest requiring disclosure under Item 7.B of Form 20-F. Additionally, Mr. Tuen-Muk has no family relationship with any director or executive
officer of the Company or any person nominated or chosen by the Company to become a director or executive officer. Mr. Tuen-Muk will be entitled to
standard compensation available to all non-employee directors (as described under “Executive Officer, Non-Executive Director and Key Management
Compensation” in Item 6.B of the Company’s annual report on Form 20-F filed with the SEC on April 4, 2022).




EXHIBIT INDEX

Exhibit No. Description

4.1 Amendment Letter, dated November 13, 2022, to the Sustainable Revolving Credit Facility Agreement, as amended
99.1 Press Release of Oatly Group AB, dated November 14, 2022




SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, as amended, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

Oatly Group AB

Date: November 14, 2022 By: /s/ Christian Hanke

Christian Hanke
Chief Financial Officer



Exhibit 4.1

AMENDMENT LETTER

To: Skandinaviska Enskilda Banken AB (publ), as Agent on behalf of the Majority Lenders under the Original Facility Agreement

From:

1.1

1.2

(the “Agent”)

Oatly AB (reg. no. 556446-1043), as Original Borrower and Obligors’ Agent under the Original Facility Agreement (the
“Obligors’ Agent”); and

QOatly Group AB (publ) (reg. no. 559081-1989), as Company under the Original Facility Agreement (the “Company”)

13 November 2022

Dear Sirs and/or Madams,

Reference is made to the sustainable revolving credit facility agreement originally dated 14 April 2021 (as amended and
restated by an amendment and restatement agreement dated 14 July 2021 and as amended by an amendment letter dated 28
March 2022 (the “Amendment Letter (March 2022))) between, inter alios, the Company as Company and Original
Guarantor, the Obligors’ Agent as Original Borrower, Original Guarantor and Obligors’ Agent, the financial institutions
named therein as Original Lenders and Skandinaviska Enskilda Banken AB (publ) as Agent and Security Agent (the
“Original Facility Agreement”) and the related Sustainable Incremental Facility Notice (as defined in the Original Facility
Agreement) dated 23 June 2022 (the “Sustainable Incremental Facility Notice”).

Terms defined in the Original Facility Agreement shall have the same meaning when used in this amendment letter (the
“Amendment Letter”), unless a contrary indication appears. Clauses 1.2 (Construction) and 1.3 (Third Party Rights) of the
Original Facility Agreement shall be deemed to be incorporated into this Amendment Letter save that references in those
clauses to “this Agreement” shall be construed as references to this Amendment Letter.

Background

As previously communicated to the Agent, the current volatile macroeconomic and market conditions have made it necessary
for the Company to revise its long-term financial plan and to revisit the amendment to clause 24.3(b) of the Original Facility
Agreement effected by the Amendment Letter (March 2022).

This Amendment Letter is entered into for the purpose of effecting a certain amendment to the foregoing provision.

Pursuant to clause 2.5 (Obligors’ Agent) of the Original Facility Agreement (which continues in full force and effect) and
clause 39.1 (Required Consents) of the Original Facility Agreement, the Obligors’ Agent confirms that it continues in its
appointment as agent on behalf of each Obligor in respect of the Finance Documents and is authorised to make such

agreements and to effect relevant amendments, supplements and variations capable of being given, made or effected by any
Obligor.

Amendment to the Original Facility Agreement

The Obligors’ Agent hereby requests for itself, and on behalf of each other Obligor in accordance with clause 39.1 (Required
Consents) of the Original Facility Agreement, that the Agent (acting



2.2

23

on behalf of the Majority Lenders) agrees that clause 24.3(b) of the Original Facility Agreement shall be amended to read as
follows:

“Minimum EBITDA: prior to the exercise of the Conversion Option only:

@) unless the Company has notified the Agent that the Group has received, on or prior to 30 June 2023,
additional capital (whether in the form of equity and/or debt, but provided that it is permitted under the terms
of this Agreement) in an amount which is not less than USD 200,000,000 (or its equivalent in any other
currency or currencies) (the “Required Capital Raise”), the Group’s EBITDA in respect of each Financial
Quarter ending on or after 31 December 2023 shall exceed SEK 0; and

(i)  if the Company has notified the Agent that the Group has received, on or prior to 30 June 2023, the Required
Capital Raise, the Group’s EBITDA in respect of each Financial Quarter ending on or after 30 June 2024
shall exceed SEK 0.”

(the “Amendment”).

By countersigning this Amendment Letter, the Agent (acting on behalf of the Majority Lenders) acknowledges and agrees to
the Amendment, and with effect from (and including) the date of countersignature of this Amendment Letter (such date being
the “Effective Date”) by the Agent:

(a) the Amendment shall immediately and automatically become effective;

(b) all references in the Original Facility Agreement to “this Agreement”, all references in the Sustainable Incremental
Facility Notice to “the Agreement”, and all references in any other Finance Document to “the Facility Agreement”,
shall include the Original Facility Agreement as amended by this Amendment Letter; and

(o) the Original Facility Agreement and this Amendment Letter shall be read and construed as one instrument.

The Obligors’ Agent, for itself and on behalf of each other Obligor, agrees and acknowledges that, save as expressly amended
by this Amendment Letter, the Original Facility Agreement, the Sustainable Incremental Facility Notice and each other
Finance Document remains and shall continue in full force and effect.

Amendment Fee

The Company shall, within five (5) Business Days of the date of this Amendment Letter, pay (or procure the payment) to the
Agent (for the account of each Lender in proportion to its respective Commitment) an amendment fee in an amount equal to
0.20 per cent. of the Total Commitments as at the date of this Amendment Letter.

Repeating Representations

Each Obligor makes the Repeating Representations, and the representations and warranties set out in clause 22.16 (No
misleading information) of the Original Facility Agreement, by reference to the facts and circumstances then existing:

(a) on the date of this Amendment Letter, but as if references in clause 22 (Representations) of the Original Facility
Agreement to the “Finance Documents” were instead to this Amendment Letter; and



5.1

5.2

6.2

6.3

6.4

(b) on the Effective Date, but as if references in clause 22 (Representations) of the Original Facility Agreement to the
“Finance Documents” were instead to the Original Facility Agreement as amended by this Amendment Letter.

Confirmations

Each Obligor confirms that the guarantee and indemnity provided by it contained in clause 21 (Guarantee and Indemnity) of
the Original Facility Agreement shall, after giving effect to the amendment to be effected by this Amendment Letter, on and
from the date of this Amendment Letter continue in full force and effect and extend to the liabilities and obligations of each
of the Obligors under the Original Facility Agreement and the Sustainable Incremental Facility Notice, in each case as
amended by the terms of this Amendment Letter, and the other Finance Documents (as amended and restated from time to
time) subject to any limitations set out in the relevant Finance Documents.

Each Obligor confirms that, after giving effect to the amendment to be effected by this Amendment Letter, each Transaction
Security granted by it continues in full force and effect as security for the Secured Obligations (as amended by the terms of
this Amendment Letter) subject to any limitations set out in the relevant Finance Documents.

Miscellaneous

This Amendment Letter is hereby designated as a Finance Document by the Company and the Agent for the purposes of the
definition of “Finance Document” in the Original Facility Agreement.

This Amendment Letter may be executed in any number of counterparts, and this has the same effect as if the signatures on
the counterparts were on a single copy of this Amendment Letter.

The terms of clauses 35 (Notices), 37 (Partial Invalidity), 38 (Remedies and Waivers) and 46 (Enforcement) of the Original
Facility Agreement shall be deemed to be incorporated into this Amendment Letter save that references in those clauses to
“this Agreement” shall be construed as references to this Amendment Letter.

This Amendment Letter and any non-contractual obligations arising out of or in connection with it are governed by English
law.



Yours faithfully,

Oatly AB
as Original Borrower

/s/ Peter Bergh
Name: Peter Bergh
Capacity: Authorised signatory

Oatly AB
as Obligors’ Agent

/s/ Peter Bergh
Name: Peter Bergh
Capacity: Authorised signatory

QOatly Group AB (publ)
as Company

/s/ Peter Bergh
Name: Peter Bergh
Capacity: Authorised signatory



We acknowledge and agree to the terms of this Amendment Letter.

Date: 13 November 2022

For and on behalf of

Skandinaviska Enskilda Banken AB (publ)
as Agent for itself and on behalf of the Majority Lenders

By: /s/ Penny Neville-Park By: /s/ Andrew Moore
Penny Neville-Park Andrew Moore



Exhibit 99.1

THE ORIGINAL

LY?

Oatly Reports Third Quarter 2022 Financial Results
Third Quarter Revenue Increased 7.0% to $183.0 Million Compared to Prior Year Period; Increased 16.7% to $199.7 Million in Constant Currency
Announces Strategic Actions to Adapt Supply Chain Network Strategy and Simplify Organizational Structure

Updates Fiscal Year 2022 Outlook

MALMO, Sweden, November 14, 2022 — Oatly Group AB (Nasdaq: OTLY) (“Oatly” or the “Company), the world’s original and largest oat drink
company, today announced financial results for the third quarter and nine months ended September 30, 2022.

Toni Petersson, Oatly’s CEO, commented, “Third quarter financial results were below our expectations, largely driven by COVID-19 restrictions in Asia,
production challenges in the Americas, and continued foreign exchange headwinds. However, we continue to see strong velocities, year-over-year sales
volume growth, and minimal price elasticity globally which we believe demonstrates the power and resilience of the brand. To position Oatly for our next
phase of growth, we have taken decisive and strategic actions to improve our operational efficiencies in a volatile macroeconomic environment with an
even more focused allocation of resources and capital. These initial actions will simplify our organizational structures and the execution of our supply chain
network expansion, and we expect more profitable growth going forward with a more asset-light strategy."

Strategic Actions

Oatly has initiated several strategic actions to adapt its supply chain network strategy and simplify the organizational structure in order to prepare for the
next phase of continued high growth. The Company believes these actions will increase the agility of the organization and drive profitability with a more
asset-light strategy.

The framework for the supply chain network strategy is centered on focusing investments on Oatly's proprietary oat-base technology and capacity, which is
expected to reduce the capital intensity of future facilities and have a positive effect on our cash flow outlook. The Company is also actively pursuing
manufacturing partners to create a more hybrid production network across select geographies. This is in addition to the phasing of capital expenditures and
production projects described last quarter, which has already had a positive impact on the Company's cash flow in the near to medium-term.

The strategic actions to simplify the organizational structure are expected to lead to a more balanced growth and profitability equation moving forward. The
Company is reviewing the organizational structure to adjust the fixed cost base globally. To start, the Company is executing an overhead and headcount
reduction impacting up to 25% of the costs related to the group corporate functions and regional EMEA layers. By doing this, the Company expects annual
savings up to $25 million from the reorganization, which will take effect starting in the first quarter 2023. The Company has identified incremental
opportunities in the rest of the organization, from which it expects up to $25 million in additional annual savings in the first half of 2023. The Company is
unable to make a reasonable determination of an estimate of the severance and other costs associated with its organizational restructuring plans at this time.
The Company will provide additional disclosure at such time as it determines a precise amount of the costs and charges associated with these actions.

As part of this review, Jean-Christophe Flatin, Global President, has assumed oversight of the global supply chain network following the departure of the
Company's Chief Supply Chain Officer, while Daniel Ordonez, Chief Operating Officer, has assumed oversight of the EMEA markets following the
departure of the Company's EMEA President. The Company continues to evaluate its global operations and potential opportunities to recalibrate the
organizational structure for its next phase of growth.



Three months ended September 30, $ Change % Change

Foreign
2022 2021 As reported exchange In constant As reported In constant
impact currency currency
EMEA 82,567 87,398 82,567 14,484 97,051 -5.5% 11.0%
Americas 60,702 49,469 60,702 — 60,702 22.7% 22.7%
Asia 39,757 34,195 39,757 2,145 41,902 16.3% 22.5%
Total revenue 183,026 171,062 183,026 16,629 199,655 7.0% 16.7%
Nine months ended September 30, $ Change % Change
Foreign 1 tant I tant
2022 2021 As reported exchange n constan As reported n constan
impact currency currency
EMEA 255,535 247,571 255,535 30,628 286,163 32% 15.6 %
Americas 159,494 124,343 159,494 — 159,494 28.3% 28.3%
Asia 112,141 85,351 112,141 2,692 114,833 31.4% 34.5%
Total revenue 527,170 457,265 527,170 33,320 560,490 15.3% 22.6%

Third Quarter 2022 Highlights

.

Revenue of $183.0 million, a 7.0% increase compared to $171.1 million in the prior year period, which included a foreign currency exchange
headwind of $16.6 million. In constant currency, revenue increased 16.7% year-over-year to $199.7 million.

EMEA revenue of $82.6 million, a 5.5% decrease compared to $87.4 million in the prior year period, which included a foreign currency
exchange headwind of $14.5 million. In constant currency, EMEA revenue increased 11.0% year-over-year to $97.1 million.

Americas revenue of $60.7 million, a 22.7% increase compared to $49.5 million in the prior year period.

Asia revenue of $39.8 million, a 16.3% increase compared to $34.2 million in the prior year period, which included a foreign currency exchange
headwind of $2.1 million. In constant currency, Asia revenue increased 22.5% year-over-year to $41.9 million.

Gross profit of $5.0 million, or a 2.7% gross profit margin, compared to $44.9 million, or a 26.2% gross profit margin, in the prior year period.
Net loss attributable to shareholders of the parent was $107.9 million compared to net loss of $41.2 million in the prior year period.

EBITDA loss of $92.2 million compared to an EBITDA loss of $36.5 million in the prior year period.

Adjusted EBITDA loss of $82.7 million compared to Adjusted EBITDA loss of $27.0 million in the prior year period.

Capital expenditures were $59.2 million for the three months ended September 30, 2022 compared to $52.3 million in the prior year period

Nine Month 2022 Highlights

Revenue of $527.2 million, a 15.3% increase compared to $457.3 million in the prior year period, which included a foreign currency exchange
headwind of $33.3 million. In constant currency, revenue increased 22.6% year-over-year to $560.5 million.

EMEA revenue of $255.5 million, a 3.2% increase compared to $247.6 million in the prior year period, which included a foreign currency
exchange headwind of $30.6 million. In constant currency, EMEA revenue increased 15.6% year-over-year to $286.2 million.

Americas revenue of $159.5 million, a 28.3% increase compared to $124.3 million in the prior year period.

Asia revenue of $112.1 million, a 31.4% increase compared to $85.4 million in the prior year period, which included a foreign currency
exchange headwind of $2.7 million. In constant currency, Asia revenue increased 34.5% year-over-year to $114.8 million.

Gross profit of $49.0 million, or a 9.3% gross profit margin, compared to $125.4 million, or a 27.4% gross profit margin, in the prior year period.
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*  Net loss attributable to shareholders of the parent was $267.4 million compared to net loss of $132.6 million in the prior year period.
*  EBITDA loss of $236.2 million compared to an EBITDA loss of $104.7 million in the prior year period.
*  Adjusted EBITDA loss of $207.5 million compared to $81.4 million in the prior year period.

»  Capital expenditures were $170.5 million for the nine months ended September 30, 2022 compared to $186.7 million in the prior year period.
Third Quarter 2022 Results

Revenue increased $12.0 million, or 7.0%, to $183.0 million for the third quarter ended September 30, 2022, compared to $171.1 million for the third
quarter ended September 30, 2021. Excluding a foreign currency exchange headwind of $16.6 million, revenue for the third quarter was $199.7 million, or
an increase of 16.7%, using constant exchange rates. The revenue increase was primarily driven by continued sold volume growth for the Company’s
products across the three segments, in addition to price increases implemented in EMEA during the first half of 2022 and the Americas in the third quarter
of 2022. Sold volume for the third quarter of 2022 amounted to 126 million liters compared to 110 million liters last year, an increase of 14.5%. Produced
finished goods volume for the third quarter of 2022 amounted to 124 million liters compared to 131 million liters for the same period last year, a decrease
of 5.3%.

The Company continued to experience revenue growth across the retail and foodservice channels in the third quarter of 2022. In the third quarter of 2022
and 2021, the retail channel accounted for 57.7% and 59.5% of the Company’s revenue, respectively, the foodservice channel accounted for 36.5% and
35.8% of the Company’s revenue, respectively, and the other channel, comprised primarily of e-commerce sales, accounted for 5.8% and 4.7% of the
Company’s revenue, respectively.

Gross profit was $5.0 million for the third quarter of 2022 compared to $44.9 million for the third quarter of 2021 and $28.1 million for the second quarter
0f 2022. The gross profit margin decrease of 1,310 basis points in the third quarter of 2022 compared to the second quarter of 2022 was primarily due to:

. Continued pricing actions of 390 basis points to offset higher cost inflation of 380 basis points,

. Continued COVID-19 restrictions in Asia resulted in underutilization of our facilities in Asia, higher promotional activities, co-packer and
inventory provisions of 490 basis points,

. Challenges at our Ogden facility impacting our margin by 110 basis points,

. Continued macro headwinds in EMEA slowed our new market and channel expansion, which impacted cost of production and resulted in

charges related to higher scrap and co-packer volume adjustments of 630 basis points, most of which are expected to be non-recurring,

. Other items, net, of approximately 90 basis points.

The Company expects that the improved ramp-up of its production facilities in the fourth quarter of 2022 should result in improved fixed cost absorption as
well as a better sales mix and the implementation of pricing actions will drive gross profit margin expansion.

Research and development expenses in the third quarter of 2022 increased $1.2 million to $5.2 million compared to $4.1 million in the prior year period.

Selling, general and administrative expenses in the third quarter of 2022 increased $18.7 million to $103.8 million compared to $85.1 million in the prior
year period. The increase was primarily due to an increase of $6.6 million in employee related expenses as a result of increased headcount. Employee
related expenses also included an offset of $1.5 million in reduced costs for the 2021 Incentive Award Plan (“2021 Plan"). The Company also incurred an
increase of $6.5 million in branding and marketing expenses and $3.6 million in other selling costs and third-party consultancy fees, which included an
increase of $2.8 million in e-commerce fees. Customer distribution costs also increased by $3.1 million, mainly as a consequence of higher revenue, but
also increased as percentage of revenue from 7.4% to 8.6%, due to a number of factors including higher freight rates and mix of sales. The increase was
offset by a decrease of $3.9 million in costs relating to external consultants, contractors, other professional fees, $1.6 million from the depositary relating to
the administration of the ADR program, and favorable impact from foreign exchange rates of $11.0 million.

Other operating expense for the third quarter of 2022 increased to $0.3 million compared to $0.2 million in the prior year period, comprised primarily of a
net foreign exchange loss.

Net loss attributable to shareholders of the parent was $107.9 million for the third quarter of 2022 compared to net loss of $41.2 million in the prior year
period.



EBITDA loss for the third quarter of 2022 was $92.2 million, compared to an EBITDA loss of $36.5 million in the third quarter of 2021. The increase in
EBITDA loss was primarily a result of lower gross profit of $39.9 million, higher employee related expenses, higher branding and customer distribution
expenses, and other operating expenses as the Company has scaled its global operations to support growth across three continents, partially offset by
positive impact from foreign exchange rates.

Adjusted EBITDA loss for the third quarter of 2022 was $82.7 million, compared to a loss of $27.0 million in the third quarter of 2021. The increase in
Adjusted EBITDA loss was primarily related to lower gross profit of $39.9 million, higher branding and customer distribution expenses, and other
operating expenses as the Company has scaled its global operations to support growth across three continents, partially offset by positive impact from
foreign exchange rates.

EBITDA, Adjusted EBITDA (Loss), and revenue at constant currency are non-IFRS financial measures defined under “Non-IFRS financial measures.”
Please see above revenue at constant currency table and “Reconciliation of IFRS to Non-IFRS Results” at the end of this press release.

The following tables set forth revenue, Adjusted EBITDA, EBITDA and loss before income tax for the Company's three reportable segments for the
periods presented.



Revenue, Adjusted EBITDA and EBITDA

Three months ended September 30, 2022

(in thousands of U.S. dollars) EMEA Americas Asia Corporate* Eliminations** Total
Revenue

Revenue from external customers 82,567 60,702 39,757 — — 183,026
Intersegment revenue 6,236 7 935 — (7,178) —
Total segment revenue 88,803 60,709 40,692 — (7,178) 183,026
Adjusted EBITDA (11,491) (16,577) (28,447) (26,188) — (82,703)
Share-based compensation expense (175) (1,312) (1,855) (5,161) — (8,503)
Restructuring costs'” — — — (1,005) — (1,005)
EBITDA (11,666) (17,889) (30,302) (32,354) — (92,211)
Finance income and (expenses), net — — — — — (7,491)
Depreciation and amortization — — — — — (12,157)
Loss before income tax — — — — — (111,859)
Three months ended September 30, 2021

(in thousands of U.S. dollars) EMEA Americas Asia Corporate* Eliminations** Total
Revenue

Revenue from external customers 87,398 49,469 34,195 — — 171,062
Intersegment revenue 24,959 341 — — (25,300) —
Total segment revenue 112,357 49,810 34,195 — (25,300) 171,062
Adjusted EBITDA 9,501 (11,052) 483 (25,899) — (26,967)
Share-based compensation expense (1,492) (1,166) (1,653) (5,257) — (9,568)
EBITDA 8,009 (12,218) (1,170) (31,156) — (36,535)
Finance income and (expenses), net — — — — — 3,831
Depreciation and amortization — — — — — (7,922)
Loss before income tax — — — — — (40,626)
Nine months ended September 30, 2022

(in thousands of U.S. dollars) EMEA Americas Asia Corporate* Eliminations** Total
Revenue

Revenue from external customers 255,535 159,494 112,141 — — 527,170
Intersegment revenue 30,775 820 1,472 — (33,067) —
Total segment revenue 286,310 160,314 113,613 — (33,067) 527,170
Adjusted EBITDA (12,033) (58,176) (54,179) (83,071) — (207,459)
Share-based compensation expense (3,193) (3,722) (5,646) (15,164) — (27,725)
Restructuring costs'" — — — (1,005) — (1,005)
EBITDA (15,226) (61,898) (59,825) (99,240) — (236,189)
Finance income and (expenses), net — — — — — (4,507)
Depreciation and amortization — — — — — (34,765)
Loss before income tax — — — — — (275,461)
Nine months ended September 30, 2021

(in thousands of U.S. dollars) EMEA Americas Asia Corporate* Eliminations** Total
Revenue

Revenue from external customers 247,571 124,343 85,351 — — 457,265
Intersegment revenue 61,059 597 — — (61,656) —
Total segment revenue 308,630 124,940 85,351 — (61,656) 457,265
Adjusted EBITDA 24,738 (35,852) (1,532) (68,722) — (81,368)
Share-based compensation expense (2,233) (1,748) (2,467) (7,586) — (14,034)
IPO preparation and transaction costs — — — (9,288) — (9,288)
EBITDA 22,505 (37,600) (3,999) (85,596) — (104,690)
Finance income and (expenses), net — — — — — (8,785)
Depreciation and amortization — — — — — (16,386)
Loss before income tax — — — — — (129,861)

*  Corporate consists of general overhead costs not allocated to the segments.
**  Eliminations refer primarily to intersegment revenue for sales of products from EMEA to Asia.
(1) Relates to accrued severance payments.
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EMEA

EMEA revenue decreased $4.8 million, or 5.5%, to $82.6 million for the third quarter of 2022, compared to $87.4 million in the prior year period.
Excluding a significant foreign currency exchange headwind of $14.5 million, EMEA revenue for the third quarter was $97.1 million, or an increase of
11.0%, using constant exchange rates. This increase using constant exchange rates was driven by growth in retail and foodservice channels across primarily
oat drink product offerings. Approximately 83% of EMEA revenue was from the retail channel for the third quarter of 2022. The sold finished goods
volume for the three months ended September 30, 2022 and 2021 amounted to 67 million and 63 million liters, respectively.

EMEA EBITDA decreased $19.7 million to a loss of $11.7 million for the third quarter of 2022 compared to a profit of $8.0 million in the prior year
period. This decrease in EMEA EBITDA was primarily due to lower gross profit margin. Adjusted EMEA EBITDA, which excluded recurring share-based
compensation expense of $0.2 million, was a loss of $11.5 million compared to a profit of $9.5 million in the prior year period.

Americas

Americas revenue increased $11.2 million, or 22.7%, to $60.7 million for the third quarter of 2022, compared to $49.5 million in the prior year period. This
increase was primarily due to higher production output compared to the prior year period, as well as implemented price increases across all customers and
channels during the third quarter and with growth in existing retail and foodservice channels across mainly oat drink product offerings, partially offset by
production challenges. Approximately 53% of Americas revenue was from the retail channel in the third quarter of 2022. The sold finished goods volume
for the three months ended September 30, 2022 and 2021 amounted to 36 million and 30 million liters, respectively.

Americas EBITDA loss increased $5.7 million to a loss of $17.9 million for the third quarter of 2022 compared to a loss of $12.2 million in the prior year
period. The decrease in Americas EBITDA resulted from a number of factors offsetting the revenue growth, such as continued challenges in the scaling of
production capacity at the Company’s Ogden, Utah facility to steady state, resulting in higher cost of production and higher operating expenses as the
Company scales its operations for anticipated future growth. Adjusted Americas EBITDA, which excluded recurring share-based compensation expense of
$1.3 million, was a loss of $16.6 million compared to a loss of $11.1 million in the prior year period.

Asia

Asia revenue increased $5.6 million, or 16.3%, to $39.8 million for the third quarter of 2022, compared to $34.2 million in the prior year period. Excluding
a foreign currency exchange headwind of $2.1 million, Asia revenue for the third quarter was $41.9 million, or an increase of 22.5%, using constant
exchange rates. Asia revenue continues to be impacted by the implementation of various degrees of ongoing lock-downs due to COVID-19 variants in
China throughout 2022. Approximately 63% of Asia revenue was from the foodservice channel for the third quarter of 2022, with a significant contribution
coming from the e-commerce channel. The sold finished goods volume for the three months ended September 30, 2022 and 2021 amounted to 23 million
and 17 million liters, respectively.

Asia EBITDA loss increased $29.1 million to a loss of $30.3 million for the third quarter of 2022 compared to a loss of $1.2 million in the prior year
period. The decrease in Asia EBITDA was primarily due to higher operating expenses as the Company scales its operations for future growth and lower
gross profit margin driven by primarily higher cost of production during the ramp-up phase of our new facilities, but also impacted by our ability to move
inventory due to COVID-19 restrictions, resulting in increased promotional activities, inventory provisions and co-packer charges. Adjusted Asia EBITDA,
which excluded recurring share-based compensation expense of $1.9 million, was a loss of $28.4 million compared to a profit of $0.5 million in the prior
year period.

Corporate Expense

Oatly’s corporate expense, which consists of general overhead costs not allocated to the segments, in the third quarter of 2022 was $32.4 million, an
increase of $1.2 million compared to the prior year period. The increase was primarily driven by continued investments in research and development.

Balance Sheet and Cash Flow

As of September 30, 2022, the Company had cash and cash equivalents of $105.6 million, $14.7 million in short term investments and total outstanding
debt to credit institutions of $4.4 million. Net cash used in operating activities was $215.2 million for the nine months ended September 30, 2022,
compared to $148.6 million during the prior year period which was primarily driven by a loss from operations as the Company continues to invest and
scale its business to support its growth. Capital expenditures were $170.5 million for the nine months ended

6



September 30, 2022, compared to $186.7 million in the prior year period. Net cash used in financing activities was $10.0 million reflecting the repayment
of lease liabilities and repayment of liabilities to credit institutions.

On November 13, 2022, the Company amended its Sustainable Revolving Credit Facility for the purpose of postponing the application of the minimum
EBITDA financial covenant from the second quarter of 2023 to (A) the fourth quarter of 2023 or (B) provided that the Company and its subsidiaries has
successfully raised capital (whether in the form of equity and/or debt) of at least $200 million by June 30, 2023, the second quarter of 2024.

Outlook
Regarding the Company’s outlook, Petersson stated, “For fiscal 2022, we are lowering our outlook primarily to reflect COVID-19 pressures negatively
impacting sales in Asia, operational challenges in Americas which limits our ability to accelerate sales momentum, and continued foreign exchange
headwinds. We believe these challenges are transitory and that we have significant opportunities for growth as these headwinds subside. In the meantime,
we have taken actions to adjust our supply chain network strategy and simplify our organizational structure for a more balanced growth equation moving
forward."

The Company’s outlook assumes reasonable containment of COVID-19 related infection rates globally, including no further major lockdowns in Asia for
the remainder of the year, and does not reflect any additional deterioration in the European macro environment, or any significant changes in the
geopolitical impact of the current war in Ukraine. Based on the Company’s assessment of the current operating environment, including inflation, rising
interest rates, and the impact on consumer behavior, as well as updated foreign currency exchange rates as of September 30, 2022, the Company now
expects the following for the full year ending December 31, 2022:

*  Revenue of $700 million to $720 million, an increase of 9% to 12% compared to full year 2021. The updated foreign currency exchange rates
account for $15 million of the revision to the previously provided range. On a constant currency basis using 2021 foreign exchange rates, the
Company expects revenue of $755 million to $775 million, an increase of 17% to 20% compared to full year 2021.

*  Capital expenditures between $220 million and $240 million, no change from the previous guidance. The Company is phasing its production
footprint expansion due to the current operating environment and expects this to result in significant savings in 2022 capital expenditures.

*  Run-rate production capacity to be approximately 900 million liters of finished goods at the end of the year.

In regards to the long-term margin guidance, the Company is currently evaluating the impact of the strategic actions, particularly as it relates to a more
asset-light, less capital intensive operating model.

The Company cannot provide a reconciliation of Adjusted EBITDA margin guidance to the corresponding IFRS metric without unreasonable efforts, as we
are unable to provide reconciling information. The items necessary to reconcile these items are not within Oatly’s control, may vary greatly between
periods and could significantly impact future financial results.

Conference Call, Webcast and Supplemental Presentation Details

Oatly will host a conference call and webcast at 8:30 a.m. ET today to discuss these results. The conference call, simultaneous, live webcast and
supplemental presentation can be accessed on Oatly’s Investors website at https://investors.oatly.com under “Events.” The webcast will be archived for 30
days.

About Oatly

We are the world’s original and largest oat drink company. For over 25 years, we have exclusively focused on developing expertise around oats: a global
power crop with inherent properties suited for sustainability and human health. Our commitment to oats has resulted in core technical advancements that
enabled us to unlock the breadth of the dairy portfolio, including alternatives to milks, ice cream, yogurt, cooking creams, and spreads. Headquartered in
Malmo, Sweden, the Oatly brand is available in more than 20 countries globally.

For more information, please visit www.oatly.com

Forward-Looking Statements

This press release contains forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995. Any express or implied
statements contained in this press release that are not statements of historical fact may be deemed to be forward-looking statements, including, without
limitation, statements regarding our financial outlook for 2022 and long-term growth strategy, and anticipated
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cost savings from our restructuring plans, as well as statements that include the words “expect,” “intend,” “plan,” “believe,” “project,” “forecast,”
“estimate,” “may,” “should,” “anticipate,” “will,” “aim,” “potential,” “continue,” “is/are likely to” and similar statements of a future or forward-looking
nature. Forward-looking statements are neither promises nor guarantees, but involve known and unknown risks and uncertainties that could cause actual
results to differ materially from those projected, including, without limitation: general economic conditions including high inflationary cost pressures; our
history of losses and inability to achieve or sustain profitability; the impact of the COVID-19 pandemic, including the spread of variants of the virus, on our
business and the international economy; reduced or limited availability of oats or other raw materials that meet our quality standards; failure to obtain
additional financing to achieve our goals or failure to obtain necessary capital when needed on acceptable terms or at all; damage or disruption to our
production facilities; harm to our brand and reputation as the result of real or perceived quality or food safety issues with our products; food safety and
food-borne illness incidents and associated lawsuits, product recalls or regulatory enforcement actions; our ability to successfully compete in our highly
competitive markets; our ability to effectively manage our growth, realize the anticipated benefits of the reduction in force and retain our existing
employees; changing consumer preferences due to disposable income, credit availability, debt levels and inflation, and our ability to adapt to new or
changing preferences; foreign exchange fluctuations; the consolidation of customers or the loss of a significant customer; reduction in the sales of our
oatmilk varieties; failure to meet our existing or new environmental metrics and other risks related to sustainability and corporate social responsibility;
litigation, regulatory actions or other legal proceedings including environmental and securities class action lawsuits; changes to international trade policies,
treaties and tariffs and the ongoing war in Ukraine; changes in our tax rates or exposure to additional tax liabilities or assessments; failure to expand our
manufacturing and production capacity as we grow our business; supply chain delays, including delays in the receipt of product at factories and ports, and
an increase in transportation costs; the impact of rising commodity prices, transportation and labor costs on our cost of goods sold; failure by our logistics
providers to deliver our products on time, or at all; our ability to successfully ramp up operations at any of our new facilities and operate them in
accordance with our expectations; failure to develop and maintain our brand; our ability to introduce new products or successfully improve existing
products; failure to retain our senior management or to attract, train and retain employees; cybersecurity incidents or other technology disruptions; failure to
protect our intellectual and proprietary technology adequately; our ability to successfully remediate the material weaknesses or other future control
deficiencies, in our internal control over financial reporting; our status as an emerging growth company; our status as a foreign private issuer; through our
largest shareholder, Nativus Company Limited, entities affiliated with China Resources Verlinvest Health Investment Ltd. will continue to have significant
influence over us, including significant influence over decisions that require the approval of shareholders; and the other important factors discussed under
the caption “Risk Factors” in Oatly's Annual Report on Form 20-F for the year ended December 31, 2021 filed with the U.S. Securities and Exchange
Commission (“SEC”) on April 6, 2022, in our Report on Form 6-K for the period ended September 30, 2022, and Oatly’s other filings with the SEC as such
factors may be updated from time to time. Any forward-looking statements contained in this press release speak only as of the date hereof and accordingly
undue reliance should not be placed on such statements. Oatly disclaims any obligation or undertaking to update or revise any forward-looking statements
contained in this press release, whether as a result of new information, future events or otherwise, other than to the extent required by applicable law.

99 ¢

Non-IFRS Financial Measures

EBITDA, Adjusted EBITDA, Adjusted EBITDA margin and constant currency revenue are financial measures that are not calculated in accordance with
IFRS. We define Adjusted EBITDA as loss for the period attributable to shareholders of the parent adjusted to exclude, when applicable, income tax
expense, finance expenses, finance income, depreciation and amortization expense, share-based compensation expense, restructuring costs, and non-
recurring expenses related to the IPO.

Adjusted EBITDA should not be considered as an alternative to loss for the period or any other measure of financial performance calculated and presented
in accordance with IFRS. There are a number of limitations related to the use of Adjusted EBITDA rather than loss for the period attributable to
shareholders of the parent, which is the most directly comparable IFRS measure. Some of these limitations are:

. Adjusted EBITDA excludes depreciation and amortization expense and, although these are non-cash expenses, the assets being depreciated
may have to be replaced in the future increasing our cash requirements;

. Adjusted EBITDA does not reflect interest expense, or the cash required to service our debt, which reduces cash available to us;

. Adjusted EBITDA does not reflect income tax payments that reduce cash available to us;

. Adjusted EBITDA does not reflect share-based compensation expenses and, therefore, does not include all of our compensation costs;

. Adjusted EBITDA does not reflect restructuring costs that reduce cash available to us in future periods;

. Adjusted EBITDA does not reflect non-recurring expenses related to the IPO that reduce cash available to us; and

. Other companies, including companies in our industry, may calculate Adjusted EBITDA differently, which reduces its usefulness as a

comparative measure.
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Adjusted EBITDA should not be considered in isolation or as a substitute for financial information provided in accordance with IFRS. Below we have
provided a reconciliation of Adjusted EBITDA to loss attributable to shareholders of the parent, the most directly comparable financial measure calculated
and presented in accordance with IFRS, for the period presented.

This press release also includes references to constant currency revenue. The Company presents this measure because we use constant currency information
to provide a framework in assessing how our business and geographic segments performed excluding the effects of foreign currency exchange rate
fluctuations and believe this information is useful to investors to facilitate comparisons and better identify trends in our business. The constant currency
measure is calculated by translating the current year reported revenue amounts into comparable amounts using the prior year reporting period’s average
foreign exchange rates which have been provided by a third party. Above we have provided a reconciliation of revenue as reported to revenue on a constant
currency basis for the periods presented.

Contacts

Oatly Group AB

+1 866-704-0391
investors@oatly.com
press.us@oatly.com



Financial Statements

Interim condensed consolidated statement of operations

(Unaudited)

(in thousands of U.S. dollars, except share and per share data)
Revenue

Cost of goods sold

Gross profit

Research and development expenses

Selling, general and administrative expenses

Other operating income and (expenses), net

Operating loss

Finance income and (expenses), net

Loss before tax

Income tax benefit/(expense)

Loss for the period attributable to shareholders of the parent
Loss per share, attributable to shareholders of the parent:
Basic and diluted

Weighted average common shares outstanding:

Basic and diluted

Three months ended September 30,

Nine months ended September 30,

2022 2021 2022 2021

183,026 171,062 527,170 457,265
(178,044) (126,185) (478,196) (331,847)

4,982 44,877 48,974 125,418
(5,245) (4,052) (15,227) (11,096)
(103,765) (85,090) (304,898) (235,029)
(340) (192) 197 (369)
(104,368) (44,457) (270,954) (121,076)
(7,491) 3,831 (4,507) (8,785)
(111,859) (40,626) (275,461) (129,861)
3,910 (567) 8,063 (2,779)
(107,949) (41,193) (267,398) (132,640)
(0.18) (0.07) (0.45) (0.25)

592,163,619 591,777,001 591,963,512 534,691,682
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Interim condensed consolidated statement of financial position
(in thousands of U.S. dollars)

ASSETS

Non-current assets

Intangible assets

Property, plant and equipment
Right-of-use assets

Other non-current receivables
Deferred tax assets

Total non-current assets
Current assets

Inventories

Trade receivables

Current tax assets

Other current receivables
Prepaid expenses

Short-term investments

Cash and cash equivalents
Total current assets

TOTAL ASSETS

EQUITY AND LIABILITIES
Equity

Share capital

Treasury shares

Other contributed capital
Foreign currency translation reserve
Accumulated deficit

Total equity attributable to shareholders of the parent
Liabilities

Non-current liabilities

Lease liabilities

Deferred tax liabilities
Provisions

Total non-current liabilities
Current liabilities

Lease liabilities

Liabilities to credit institutions
Trade payables

Current tax liabilities

Other current liabilities
Accrued expenses

Total current liabilities

Total liabilities

TOTAL EQUITY AND LIABILITIES

September 30, 2022

December 31, 2021

(Unaudited)
119,693 145,925
597,265 509,648
149,467 158,448
7,502 5,534
4,954 2,293
878,881 821,848
89,326 95,661
118,333 105,519
296 435
23,803 32,229
17,010 27,711
14,743 249,937
105,603 295,572
369,114 807,064
1,247,995 1,628,912
105 105
0 _
1,628,045 1,628,103
(200,875) (74,486)
(548,096) (308,423)
879,179 1,245,299
119,995 126,516
2,645 2,677
9,303 11,033
131,943 140,226
19,469 16,703
4,420 5,987
66,097 93,043
2,436 567
10,540 9,614
133,911 117,473
236,873 243,387
368,816 383,613
1,247,995 1,628,912
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Interim condensed consolidated statement of cash flows

(Unaudited) For the nine months ended September 30,
(in thousands of U.S. dollars) 2022 2021
Operating activities
Net loss (267,398) (132,640)
Adjustments to reconcile net loss to net cash flows
—Depreciation of property, plant and equipment and right-of-use assets and
amortization of intangible assets 34,765 16,386
—Write-downs of inventories 15,067 1,507
—Impairment loss on trade receivables 2,456 41
—Share-based payments expense 27,725 14,034
—Finance income and expenses, net 4,507 8,785
—Income tax (benefit)/expense (8,063) 2,779
—~Gain/(loss) on disposal of property, plant and equipment (860) 1
—Other (222) (25)
Interest received 1,776 918
Interest paid (8,964) (6,878)
Income tax paid (1,977) (2,242)
Changes in working capital:
—Increase in inventories (19,010) (41,871)
—Increase in trade receivables, other current receivables, prepaid expenses (17,306) (59,511)
—Increase in trade payables, other current liabilities, accrued expenses 22,280 50,120
Net cash flows used in operating activities (215,224) (148,596)
Investing activities
Purchase of intangible assets (3,838) (7,227)
Purchase of property, plant and equipment (170,514) (186,660)
Proceeds from financial instruments — 5,720
Purchase of short-term investments — (335,165)
Proceeds from short-term investments 226,208 17,283
Net cash flows from/(used in) investing activities 51,856 (506,049)
Financing activities
Proceeds from issue of shares, net of transaction costs — 1,037,325
Proceeds from exercise of warrants — 38,503
Repayment of shareholder loans — (10,941)
Proceeds from liabilities to credit institutions — 118,005
Repayment of liabilities to credit institutions (1,032) (212,384)
Repayment of lease liabilities (8,949) (6,938)
Payment of loan transaction costs — (4,900)
Net cash flows (used in)/from financing activities (9,981) 958,670
Net (decrease)/increase in cash and cash equivalents (173,349) 304,025
Cash and cash equivalents at the beginning of the period 295,572 105,364
Exchange rate differences in cash and cash equivalents (16,620) (6,335)
Cash and cash equivalents at the end of the period 105,603 403,054
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Non-IFRS Financial Measures — Reconciliation

(Unaudited)

(in thousands of U.S. dollars)

Loss for the period attributable to shareholders of the parent
Income tax (benefit)/expense

Finance (income) and expenses, net

Depreciation and amortization expense

EBITDA

Share-based compensation expense

Restructuring costs'”

IPO preparation and transaction costs

Adjusted EBITDA

(1) Relates to accrued severance payments.

Three months ended September 30,

Nine months ended September 30,

2022 2021 2022 2021

(107,949) (41,193) (267,398) (132,640)

(3,910) 567 (8,063) 2,779

7,491 (3,831) 4,507 8,785

12,157 7,922 34,765 16,386
(92,211) (36,535) (236,189) (104,690)

8,503 9,568 27,725 14,034

1,005 — 1,005 —

— — — 9,288
(82,703) (26,967) (207,459) (81,368)

13






