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PROSPECTUS
 

Ordinary Shares
American Depositary Shares representing Ordinary Shares

Debt Securities
Warrants

Units

and

American Depositary Shares representing Ordinary Shares
Offered by Selling Security Holders

Oatly
Group AB (“Oatly,” “we,” “us” or “the Company”) may offer and sell the securities identified above, and one or more selling security holders to
be identified in a prospectus supplement, in a post-effective
amendment or in filings we will make with the SEC which are incorporated into this
prospectus by reference, may offer and sell American Depositary Shares, or ADSs, in each case from time to time in one or more offerings. This
prospectus provides you
with a general description of the securities.

Each time we, or one or more selling security holders, sell securities pursuant to this prospectus, we will
provide a supplement to this prospectus that
contains specific information about the offering and the specific terms of the securities offered. The prospectus supplement will also describe the
specific manner in which these securities will be
offered and may also supplement, update or amend information contained in this prospectus. You
should read this prospectus and any applicable prospectus supplement before you invest.

Each ADS represents the right to receive one ordinary share. Our ADSs are listed on The Nasdaq Global Select Market under the symbol “OTLY.” On
April 20, 2023, the last reported sale price of the ADSs on The Nasdaq Global Select Market was $2.22 per ADS. A separate Registration Statement on
Form F-6 for the registration of ADSs issuable upon
deposit of the ordinary shares was previously filed with the Securities and Exchange Commission
and was effective on February 2, 2022 (File No. 333-262476).

The debt securities, warrants and units described in this prospectus have not been approved for listing on any market or exchange, and we have not made
any
application for such listing. Any application for listing on The Nasdaq Global Select Market or any other securities market or other exchange with
respect to the securities described in this prospectus will be included, if applicable, in the
applicable prospectus supplement.

INVESTING IN OUR SECURITIES INVOLVES RISKS. SEE “RISK FACTORS” ON PAGE 5
OF THIS PROSPECTUS. YOU SHOULD
CAREFULLY CONSIDER THE RISKS AND UNCERTAINTIES DISCUSSED UNDER THE HEADING “RISK FACTORS” INCLUDED IN
THE APPLICABLE PROSPECTUS SUPPLEMENT OR OTHER SIMILAR HEADINGS IN OTHER DOCUMENTS THAT ARE
INCORPORATED
BY REFERENCE IN THIS PROSPECTUS BEFORE INVESTING IN ANY OF OUR SECURITIES.

None of the Securities and Exchange Commission or any state securities
commission has approved or disapproved of these securities or passed
upon the adequacy or accuracy of this prospectus. Any representation to the contrary is a criminal offense.

The date of this prospectus is April 21, 2023.
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ABOUT THIS PROSPECTUS

This prospectus is part of an automatic shelf registration statement that we filed with the Securities and Exchange Commission, or the SEC, as a
“well-
known seasoned issuer” as defined in Rule 405 under the Securities Act of 1933, as amended. By using an automatic shelf registration statement, we
may sell any combination of the securities described in this prospectus at any
time and from time to time and in one or more offerings. This prospectus
does not contain all of the information included in the registration statement. For a more complete understanding of the offering of the securities, you
should refer to the
registration statement, including its exhibits. Each time we or the selling security holders sell securities described herein, we will
provide a prospectus supplement to this prospectus that contains specific information about the securities being
offered and sold and the specific terms
of that offering. The prospectus supplement may also add, update or change information contained or incorporated by reference in this prospectus with
respect to that offering. However, no prospectus supplement
will offer a security that is not registered and described in this prospectus at the time of its
effectiveness. This prospectus, together with the applicable prospectus supplements and the documents incorporated by reference into this prospectus,
includes all material information relating to the offering of securities under this prospectus.

We further note that the representations, warranties and
covenants made by us in any agreement that is filed as an exhibit to any document that is
incorporated by reference in the accompanying prospectus were made solely for the benefit of the parties to such agreement, including, in some cases,
for the
purpose of allocating risk among the parties to such agreements, and should not be deemed to be a representation, warranty or covenant to you.
Moreover, such representations, warranties or covenants were accurate only as of the date when made.
Accordingly, such representations, warranties and
covenants should not be relied on as accurately representing the current state of our affairs.

Before
purchasing any securities, you should carefully read both this prospectus and any applicable prospectus supplement. You should also read the
documents we have referred you to under “Where You Can Find More Information” below for
information on the Company, the risks we face and our
financial statements. The registration and exhibits can be read at the SEC’s website as described under “Where You Can Find More Information.”

Neither we, nor any agent, underwriter or dealer, or the selling security holders have authorized anyone to provide you with information other
than that
contained in this prospectus or in any accompanying prospectus supplement or free writing prospectus prepared by or on behalf of us
or to which we have referred you. We, any agent, underwriter or dealer, and the selling security holders take no
responsibility for, and can
provide no assurance as to the reliability of, any other information that others may give you. This prospectus is not an offer to sell or the
solicitation of an offer to buy any securities other than the securities to
which it relates, or an offer or solicitation in any jurisdiction where
offers or sales are not permitted. You should assume that the information appearing in this prospectus and any applicable prospectus
supplement is accurate only as of the date
on its respective cover, even though this prospectus may be delivered or securities may be sold under
this prospectus on a later date. Our business, financial condition, results of operations and prospects may have changed since those dates.

For investors outside of the United States: We have not done anything that would permit possession or distribution of this prospectus in any
jurisdiction where action for that purpose is required, other than in the United States. You are required to inform yourselves about, and to
observe any restrictions relating to, the distribution of this prospectus outside of the United States.

Unless the context otherwise requires, “Oatly,” “we,” “us,” “our,” “the
Company” and similar terms refer to Oatly Group AB and its subsidiaries on a
consolidated basis.

We have proprietary rights to trademarks used
in this prospectus that are important to our business, many of which are registered under applicable
intellectual property laws. Solely for convenience, trademarks and trade
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names referred to in this prospectus may appear without the “®” or
“™” symbols, but such references are not intended to indicate, in any way, that we
will not assert, to the fullest extent possible under applicable law, our rights or the rights of
the applicable licensor to these trademarks and trade names.
We do not intend our use or display of other companies’ trademarks, trade names or service marks to imply a relationship with, or endorsement or
sponsorship of us by, any other
companies. Each trademark, trade name or service mark of any other company appearing in this prospectus is the
property of its respective holder.
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

Certain statements in this prospectus and any applicable prospectus supplement, including documents incorporated by reference herein or therein, are
forward-looking statements within the meaning of the U.S. Private Securities Litigation Reform Act of 1995 that relate to our current expectations and
views of future events. We intend such forward-looking statements to be covered by the safe harbor
provisions for forward-looking statements as
contained in Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended. All
statements contained in this prospectus and any
applicable prospectus supplement other than statements of historical fact, including, without limitation,
statements regarding our future operating results and financial position, our business strategy and plans, market growth opportunities and
trends in the
markets in which we operate, our geographic footprint, our sustainability goals and ambitions, expectations regarding demand and acceptance for our
products and competition, expectations regarding the impact of macroeconomic effects
such as due to COVID-19, supply chain constraints, and
inflation, our objectives for future operations and our business, expectations regarding cost reductions, and our ability to raise additional capital to
fund
our operations, the sufficiency of our cash, cash equivalents and short-term investments, are forward-looking statements. Words or phrases such as
“may,” “will,” “expect,” “anticipate,” “aim,”
“estimate,” “intend,” “plan,” “believe,” “potential,” “continue,” “is/are likely to” or the negative of these
terms and similar expressions are intended to identify
forward-looking statements, though not all forward-looking statements use these words or
expressions.

These are neither promises nor guarantees, but
involve known and unknown risks, uncertainties and other factors which may cause our actual results,
performance or achievements to be materially different from any future results, performance or achievements expressed or implied by the
forward-
looking statements, including, but not limited to those described under the Item 3.D. “Key Information—Risk Factors” and Item 5. “Operating and
Financial Review and Prospects” in our Annual Report on
Form 20-F filed on April 19, 2023 (the “Annual Report”).

You should not rely on
forward-looking statements as predictions of future events. We have based the forward-looking statements contained in this
prospectus and any applicable prospectus supplement primarily on our current expectations and projections about future events
and trends that we
believe may affect our business, financial condition and operating results. The outcome of the events described in these forward-looking statements is
subject to risks, uncertainties and other factors described herein.

The forward-looking statements made in this prospectus and any applicable prospectus supplement relate only to events or information as of the date on
which
the statements are made in this prospectus and any applicable prospectus supplement. You should not put undue reliance on any forward-looking
statements. Actual results could differ materially from those anticipated in these forward-looking
statements as a result of various factors described in
this prospectus and any applicable prospectus supplement, including factors beyond our ability to control or predict. Although we believe that the
expectations reflected in the forward-looking
statements are reasonable, we cannot guarantee that future results, levels of activity, performance and
events and circumstances reflected in the forward-looking statements will be achieved or will occur. Except as required by law, we undertake no
obligation to update or revise publicly any forward-looking statements, whether as a result of new information, future events or otherwise, after the date
on which the statements are made or to reflect the occurrence of unanticipated events. You
should read this prospectus and any applicable prospectus
supplement, and the documents that we reference in this prospectus and any applicable prospectus supplement, and have filed as exhibits to the
registration statement of which this prospectus
and any applicable prospectus supplement forms a part, completely and with the understanding that our
actual future results or performance may be materially different from what we expect.
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MARKET AND INDUSTRY DATA

Contained in or incorporated by reference in this prospectus and any applicable prospectus supplement, we reference information and statistics regarding
the
industries in which we operate, including the dairy industry. We are responsible for these statements included in or incorporated by reference in this
prospectus and any applicable prospectus supplement. We have obtained this information and
statistics from various independent third-party sources,
such as Euromonitor International Limited (“Euromonitor”) and other third-party sources.

Some data and other information contained in or incorporated by reference in this prospectus and any applicable prospectus supplement are also based
on our
own estimates and calculations, which are derived from our review and interpretation of independent sources. Data regarding the industries in
which we compete and our market position and market share within these industries are inherently imprecise
and are subject to significant business,
economic and competitive uncertainties beyond our control, but we believe they generally indicate size, position and market share within this industry.
While we believe such information is reliable, we have
not independently verified any third-party information. While we believe our internal company
research and estimates are reliable, such research and estimates have not been verified by any independent source.

In addition, assumptions and estimates of our and our industries’ future performance are necessarily subject to a high degree of uncertainty and risk due
to a variety of factors. These and other factors could cause our future performance to differ materially from our assumptions and estimates. As a result,
you should be aware that market, ranking and other similar industry data included in or
incorporated by reference in this prospectus and any applicable
prospectus supplement, and estimates and beliefs based on that data, may not be reliable. We cannot guarantee the accuracy or completeness of any such
information contained in or
incorporated by reference in this prospectus and any prospectus supplement. Forecasts and other forward-looking
information obtained from these sources are subject to the same qualifications and uncertainties as the other forward-looking statements
in our Annual
Report. See Item 3.D. “Risk Factors—Risks Related to our Business and Industry—Our estimates of market opportunity and forecasts of market growth
may prove to be inaccurate, and even if the market in which we
compete achieves the forecasted growth, our business could fail to grow at similar rates,
if at all.”

COMPANY OVERVIEW

Our Company is disrupting the global dairy industry, which Euromonitor estimated generated $631 billion in retail sales in 2022. We are driving this
disruption by encouraging consumers to reassess the impacts that their food choices have on the climate and environment. We position our brand to
benefit from the trend of consumers choosing plant-based foods as an alternative to animal-based ones.
Our products have broad consumer appeal,
which has allowed us to penetrate multiple classes of trade in multiple geographies. As of December 31, 2022, our product was the number one oatmilk
brand in seven of the over 20 countries in which we
operate. We believe that we have a long runway of growth ahead of us as consumers continue to
seek plant-based alternatives and we continue to expand into new categories and geographies.

We are the world’s original and largest oatmilk company. For over 25 years, we have 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 milks, ice cream, yogurt, cooking creams,
spreads and on-the-go drinks.

Sustainability is at the core of our
business. In general, oatmilk leads to fewer greenhouse gas emissions compared to cow’s milk. Specifically, based on
certain product-level calculations we have commissioned in Europe and based on additional studies, we generally see that
oatmilk products have a
significantly lower climate (CO2 equivalent) impact relative to comparable dairy products.
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In the historically commoditized dairy category, we have created a brand phenomenon that speaks to emerging
consumer priorities, including
sustainability and health. Our integrated in-house team of creative, communications and customer relations experts reach consumers in a personal and
relatable way. Across many
kinds of media, we create thought-provoking, conversation-sparking content to engage people around our mission and drive
awareness for our brand. Our company values are communicated not only in the things we say but also in the things we do—
such as publishing the
climate impact of our products in Europe and the U.S. and launching public campaigns to inspire policy change. The voice, actions, products and values
represented by the Oatly brand drive our commercial success and mission.

Our innovation practices are foundational to delivering market-leading products. We are steadfast in our goal of creating excellent products across the
full dairy portfolio, from milk, to yogurts, to ice cream. To do so, we leverage clinical studies on human health along with our proprietary production
processes and key patented elements, including enzymatic processes, to convert fiber-rich oats
into great tasting and healthy products. We believe our
product launches in categories such as yogurt and frozen desserts shows the strength of our results-oriented innovation practices and the potential to
drive a significant volume shift to
plant-based dairy across the full breadth of the dairy portfolio.

CORPORATE INFORMATION

We were founded in 1994, and our current holding company was incorporated in accordance with Swedish law on October 5, 2016 under the name
Goldcup 13678
AB and were registered with the Swedish Companies Registration Office on October 20, 2016. On December 21, 2016, we changed our
name to Havre Global AB and on March 1, 2021, we changed our name to Oatly Group AB.

Our principal executive offices are located at Ångfärjekajen 8, 211 19 Malmö, Sweden. Our telephone number at this address is +46 418 475500.
Our
website address is https://www.oatly.com. The information contained on, or that can be accessed through, our website is not a part of, and shall not be
incorporated by reference into, this prospectus. We have included our website address as an
inactive textual reference only. Our agent for service of
process in the United States is Oatly Inc., and its address is 2275 Bridge Street, Building 209, Suite 200, Philadelphia, PA 19137.

RISK FACTORS

Investing in any securities described in this prospectus involves risks. You should carefully consider the risk factors set forth in our Annual Report, and
the other information contained or incorporated by reference in this prospectus or any applicable prospectus supplement hereto, before making a
decision to invest in our securities. The risks and uncertainties we have described are not the only
risks we face. Additional risks and uncertainties not
presently known to us or that we currently deem immaterial may also affect our operations. You should carefully consider these risk factors and risks
before investing in any of our securities.
See “Where You Can Find More Information.”

USE OF PROCEEDS

Unless otherwise specified in an applicable prospectus supplement, we intend to use the proceeds we receive from the sale of securities offered
hereunder for
general corporate purposes. Additional information relating thereto may be set forth in any applicable prospectus supplement.

We will not receive any
proceeds from the sale of American Depositary Shares by the selling security holders.
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CAPITALIZATION AND INDEBTEDNESS

Our capitalization and indebtedness will be set forth in a prospectus supplement to this prospectus or in a report on
Form 6-K subsequently filed with the
SEC and specifically incorporated herein by reference.

DESCRIPTION OF ORDINARY SHARES AND AMERICAN DEPOSITARY SHARES

A description of our ordinary shares can be found in Exhibit
2.1 to our Annual Report under the heading “Description of the Registrant’s Securities
Registered Pursuant to Section 12 of the Securities Exchange Act of 1934, As Amended”, which description is
incorporated by reference herein.

A description of our American Depositary Shares can be found in Exhibit
2.1 to our Annual Report under the heading “Description of the Registrant’s
Securities Registered Pursuant to Section 12 of the Securities Exchange Act of 1934, As Amended”, which description is
incorporated by reference
herein.
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DESCRIPTION OF DEBT SECURITIES

We may issue debt securities from time to time, in one or more series, as either senior or subordinated debt or as senior or subordinated convertible debt.
While the terms we have summarized below will apply generally to any debt securities that we may offer under this prospectus, we will describe the
particular terms of any debt securities that we may offer in more detail in the applicable prospectus
supplement. The terms of any debt securities offered
under a prospectus supplement may differ from the terms described below. Unless the context requires otherwise, whenever we refer to the indenture,
we also are referring to any supplemental
indentures that specify the terms of a particular series of debt securities.

We may issue the debt securities under the indenture that we will enter into
with the trustee named in the indenture. The indenture will be qualified
under the Trust Indenture Act of 1939 (the “Trust Indenture Act”). We have filed the form of indenture as an exhibit to the registration statement of
which this
prospectus is a part, and supplemental indentures and forms of debt securities containing the terms of the debt securities being offered will be
filed as exhibits to the registration statement of which this prospectus is a part or will be
incorporated by reference from reports that we file with the
SEC.

The following summary of material provisions of the debt securities and the indenture
is subject to, and qualified in its entirety by reference to, all of the
provisions of the indenture applicable to a particular series of debt securities. We urge you to read the applicable prospectus supplements and any related
free writing
prospectuses related to the debt securities that we may offer under this prospectus, as well as the complete indenture that contains the terms
of the debt securities.

General

The indenture does not limit the amount of debt
securities that we may issue. It provides that we may issue debt securities up to the principal amount
that we may authorize and may be in any currency or currency unit that we may designate. Except for the limitations on consolidation, merger and
sale
of all or substantially all of our assets contained in the indenture, the terms of the indenture do not contain any covenants or other provisions designed to
give holders of any debt securities protection against changes in our operations,
financial condition or transactions involving us.

We may issue the debt securities issued under the indenture as “discount securities,” which
means they may be sold at a discount below their stated
principal amount. These debt securities, as well as other debt securities that are not issued at a discount, may be issued with “original issue discount”
(“OID”) for U.S.
federal income tax purposes because of interest payment and other characteristics or terms of the debt securities. Material U.S. federal
income tax considerations applicable to debt securities issued with OID will be described in more detail in any
applicable prospectus supplement.

We will describe in the applicable prospectus supplement the terms of the series of debt securities being offered,
including:
 

  •   the title of the series of debt securities;
 

  •   any limit upon the aggregate principal amount that may be issued;
 

  •   the maturity date or dates;
 

  •   the form of the debt securities of the series;
 

  •   the applicability of any guarantees;
 

  •   whether or not the debt securities will be secured or unsecured, and the terms of any secured debt;
 

  •   whether the debt securities rank as senior debt, senior subordinated debt, subordinated debt or any combination
thereof, and the terms of any
subordination;
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•   if the price (expressed as a percentage of the aggregate principal amount thereof) at which such debt securities
will be issued is a price other than
the principal amount thereof, the portion of the principal amount thereof payable upon declaration of acceleration of the maturity thereof, or if
applicable, the portion of the principal amount of such debt
securities that is convertible into another security or the method by which any such
portion shall be determined;

 

  •   the interest rate or rates, which may be fixed or variable, or the method for determining the rate and the date
interest will begin to accrue, the dates
interest will be payable and the regular record dates for interest payment dates or the method for determining such dates;

 

  •   our right, if any, to defer payment of interest and the maximum length of any such deferral period;
 

  •   if applicable, the date or dates after which, or the period or periods during which, and the price or prices at
which, we may, at our option, redeem
the series of debt securities pursuant to any optional or provisional redemption provisions and the terms of those redemption provisions;

 

 
•   the date or dates, if any, on which, and the price or prices at which we are obligated, pursuant to any mandatory
sinking fund or analogous fund

provisions or otherwise, to redeem, or at the holder’s option to purchase, the series of debt securities and the currency or currency unit in which
the debt securities are payable;

 

  •   the denominations in which we will issue the series of debt securities, if other than denominations of $1,000 and
any integral multiple thereof;
 

  •   any and all terms, if applicable, relating to any auction or remarketing of the debt securities of that series
and any security for our obligations with
respect to such debt securities and any other terms which may be advisable in connection with the marketing of debt securities of that series;

 

  •   whether the debt securities of the series shall be issued in whole or in part in the form of a global security or
securities; the terms and conditions, if
any, upon which such global security or securities may be exchanged in whole or in part for other individual securities;

 

  •   the depositary for such global security or securities;
 

 

•   if applicable, the provisions relating to conversion or exchange of any debt securities of the series and the
terms and conditions upon which such
debt securities will be so convertible or exchangeable, including the conversion or exchange price, as applicable, or how it will be calculated and
may be adjusted, any mandatory or optional (at our option or the
holders’ option) conversion or exchange features, the applicable conversion or
exchange period and the manner of settlement for any conversion or exchange;

 

  •   if other than the full principal amount thereof, the portion of the principal amount of debt securities of the
series which shall be payable upon
declaration of acceleration of the maturity thereof;

 

  •   additions to or changes in the covenants applicable to the particular debt securities being issued, including,
among others, the consolidation,
merger or sale covenant;

 

  •   additions to or changes in the events of default with respect to the securities and any change in the right of
the trustee or the holders to declare the
principal, premium, if any, and interest, if any, with respect to such securities to be due and payable;

 

  •   additions to or changes in or deletions of the provisions relating to covenant defeasance and legal defeasance;
 

  •   additions to or changes in the provisions relating to satisfaction and discharge of the indenture;
 

  •   additions to or changes in the provisions relating to the modification of the indenture both with and without the
consent of holders of debt
securities issued under the indenture;

 

  •   the currency of payment of debt securities if other than U.S. dollars and the manner of determining the
equivalent amount in U.S. dollars;
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  •   whether interest will be payable in cash or additional debt securities at our or the holders’ option and the
terms and conditions upon which the
election may be made;

 

  •   the terms and conditions, if any, upon which we will pay amounts in addition to the stated interest, premium, if
any and principal amounts of the
debt securities of the series to any holder that is not a “United States person” for federal tax purposes;

 

  •   any restrictions on transfer, sale or assignment of the debt securities of the series; and
 

  •   any other specific terms, preferences, rights or limitations of, or restrictions on, the debt securities, any
other additions or changes in the provisions
of the indenture, and any terms that may be required by us or advisable under applicable laws or regulations.

Conversion or Exchange Rights

We will set forth in the
applicable prospectus supplement the terms on which a series of debt securities may be convertible into or exchangeable for our
common stock or our other securities. We will include provisions as to settlement upon conversion or exchange and whether
conversion or exchange is
mandatory, at the option of the holder or at our option. We may include provisions pursuant to which the number of shares of our common stock or our
other securities that the holders of the series of debt securities receive
would be subject to adjustment.

Consolidation, Merger or Sale

Unless we provide otherwise in the prospectus supplement applicable to a particular series of debt securities, the indenture will not contain any covenant
that
restricts our ability to merge or consolidate, or sell, convey, transfer or otherwise dispose all or substantially all of our assets. However, any
successor to or acquirer of such assets (other than a subsidiary of ours) must assume all of our
obligations under the indenture or the debt securities, as
appropriate.

Events of Default under the Indenture

Unless we provide otherwise in the prospectus supplement applicable to a particular series of debt securities, the following are events of default under
the
indenture with respect to any series of debt securities that we may issue:
 

 
•   if we fail to pay any installment of interest on any series of debt securities, as and when the same shall become
due and payable, and such default

continues for a period of 90 days; provided, however, that a valid extension of an interest payment period by us in accordance with the terms of
any indenture supplemental thereto shall not constitute a default in
the payment of interest for this purpose;

 

 

•   if we fail to pay the principal of, or premium, if any, on any series of debt securities as and when the same
shall become due and payable whether
at maturity, upon redemption, by declaration or otherwise, or in any payment required by any sinking or analogous fund established with respect to
such series, and such default continues for a period of 30 days;
provided, however, that a valid extension of the maturity of such debt securities in
accordance with the terms of any indenture supplemental thereto shall not constitute a default in the payment of principal or premium, if any;

 

 

•   if we fail to observe or perform any other covenant or agreement contained in the debt securities or the
indenture, other than a covenant
specifically relating to another series of debt securities, and our failure continues for 90 days after we receive written notice of such failure,
requiring the same to be remedied and stating that such is a notice
of default thereunder, from the trustee or holders of at least 30% in aggregate
principal amount of the outstanding debt securities of the applicable series; and

 

  •   if specified events of bankruptcy, insolvency or reorganization occur.

If an event of default with respect to debt securities of any series occurs and is continuing, other than an event of default specified in the last bullet
point
above, the trustee or the holders of at least 30% in aggregate principal
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amount of the outstanding debt securities of that series, by notice to us in writing, and to the trustee if notice is given by such holders, may declare the
unpaid principal of, premium, if any,
and accrued interest, if any, due and payable immediately. If an event of default specified in the last bullet point
above occurs with respect to us, the principal amount of and accrued interest, if any, of each issue of debt securities then
outstanding shall be due and
payable without any notice or other action on the part of the trustee or any holder.

The holders of a majority in principal
amount of the outstanding debt securities of an affected series may waive any default or event of default with
respect to the series and its consequences, except defaults or events of default regarding payment of principal, premium, if any, or
interest, unless we
have cured the default or event of default in accordance with the indenture. Any waiver shall cure the default or event of default.

Subject to the terms of the indenture, if an event of default under an indenture shall occur and be continuing, the trustee will be under no obligation to
exercise any of its rights or powers under such indenture at the request or direction of any of the holders of the applicable series of debt securities, unless
such holders have offered the trustee reasonable indemnity. The holders of a majority in
principal amount of the outstanding debt securities of any series
will have the right to direct the time, method and place of conducting any proceeding for any remedy available to the trustee, or exercising any trust or
power conferred on the
trustee, with respect to the debt securities of that series, provided that:
 

  •   the direction so given by the holder is not in conflict with any law or the applicable indenture; and
 

  •   subject to its duties under the Trust Indenture Act, the trustee need not take any action that might involve it
in personal liability or might be unduly
prejudicial to the holders not involved in the proceeding.

A holder of the debt securities of
any series will have the right to institute a proceeding under the indenture or to appoint a receiver or trustee, or to seek
other remedies only if:
 

  •   the holder has given written notice to the trustee of a continuing event of default with respect to that series;
 

  •   the holders of at least 30% in aggregate principal amount of the outstanding debt securities of that series have
made written request,
 

  •   such holders have offered to the trustee indemnity satisfactory to it against the costs, expenses and liabilities
to be incurred by the trustee in
compliance with the request; and

 

  •   the trustee does not institute the proceeding, and does not receive from the holders of a majority in aggregate
principal amount of the outstanding
debt securities of that series other conflicting directions within 90 days after the notice, request and offer.

These limitations do not apply to a suit instituted by a holder of debt securities if we default in the payment of the principal, premium, if any, or interest
on, the debt securities, after the applicable grace period.

We will periodically file statements with the trustee regarding our compliance with specified
covenants in the indenture.

Modification of Indenture; Waiver

We and the trustee may change an indenture without the consent of any holders with respect to specific matters:
 

  •   to cure any ambiguity, defect or inconsistency in the indenture or in the debt securities of any series;
 

  •   to comply with the provisions described above under “Description of Debt Securities - 
Consolidation, Merger or Sale;”
 

  •   to provide for uncertificated debt securities in addition to or in place of certificated debt securities;
 

  •   to add to our covenants, restrictions, conditions or provisions such new covenants, restrictions, conditions or
provisions for the benefit of the
holders of all or any series of debt securities, to make the occurrence, or the
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  occurrence and the continuance, of a default in any such additional covenants, restrictions, conditions or provisions an event of default or to
surrender any right or power conferred upon us in
the indenture;

 

  •   to add to, delete from or revise the conditions, limitations, and restrictions on the authorized amount, terms,
or purposes of issue, authentication
and delivery of debt securities, as set forth in the indenture;

 

  •   to make any change that does not adversely affect the interests of any holder of debt securities of any series in
any material respect;
 

 
•   to provide for the issuance of and establish the form and terms and conditions of the debt securities of any
series as provided above under

“Description of Debt Securities - General” to establish the form of any certifications required to be furnished pursuant to the terms of the indenture
or any series of debt securities, or to add to
the rights of the holders of any series of debt securities;

 

  •   to evidence and provide for the acceptance of appointment under any indenture by a successor trustee; or
 

  •   to comply with any requirements of the SEC in connection with the qualification of any indenture under the Trust
Indenture Act.

In addition, under the indenture, the rights of holders of a series of debt securities may be changed by us and the
trustee with the written consent
(including consents obtained in connection with a purchase of, or tender offer or exchange offer for, debt securities of such series) of the holders of at
least a majority in aggregate principal amount of the
outstanding debt securities of each series that is affected. However, unless we provide otherwise in
the prospectus supplement applicable to a particular series of debt securities, we and the trustee may make the following changes only with the
consent
(including consents obtained in connection with a purchase of, or tender offer or exchange offer for, debt securities of such series) of each holder of any
outstanding debt securities affected:
 

  •   extending the fixed maturity of any debt securities of any series;
 

  •   reducing the principal amount, reducing the rate of or extending the time of payment of interest, or reducing any
premium payable upon the
redemption of any series of any debt securities; or

 

  •   reducing the percentage of debt securities, the holders of which are required to consent to any amendment,
supplement, modification or waiver.

Discharge

Each indenture provides that we can elect to be discharged from our obligations with respect to one or more series of debt securities, except for specified
obligations, including obligations to:
 

  •   provide for payment;
 

  •   register the transfer or exchange of debt securities of the series;
 

  •   replace stolen, lost or mutilated debt securities of the series;
 

  •   pay principal of and premium and interest on any debt securities of the series;
 

  •   maintain paying agencies;
 

  •   hold monies for payment in trust;
 

  •   recover excess money held by the trustee;
 

  •   compensate and indemnify the trustee; and
 

  •   appoint any successor trustee.

In order to exercise our rights to be discharged, we must deposit with the trustee money or government obligations sufficient to pay all the principal of,
any
premium, if any, and interest on, the debt securities of the series on the dates payments are due.
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Form, Exchange and Transfer

We will issue the debt securities of each series only in fully registered form without coupons and, unless we provide otherwise in the applicable
prospectus
supplement, in denominations of $1,000 and any integral multiple thereof. The indenture provides that we may issue debt securities of a
series in temporary or permanent global form and as book-entry securities that will be deposited with, or on
behalf of, The Depository Trust Company,
or DTC, or another depositary named by us and identified in the applicable prospectus supplement with respect to that series. To the extent the debt
securities of a series are issued in global form and as
book-entry, a description of terms relating to any book-entry securities will be set forth in the
applicable prospectus supplement.

At the option of the
holder, subject to the terms of the indenture and the limitations applicable to global securities described in the applicable prospectus
supplement, the holder of the debt securities of any series can exchange the debt securities for other debt
securities of the same series, in any authorized
denomination and of like tenor and aggregate principal amount.

Subject to the terms of the indenture and
the limitations applicable to global securities set forth in the applicable prospectus supplement, holders of the
debt securities may present the debt securities for exchange or for registration of transfer, duly endorsed or with the form of
transfer endorsed thereon
duly executed if so required by us or the security registrar, at the office of the security registrar or at the office of any transfer agent designated by us for
this purpose. Unless otherwise provided in the debt
securities that the holder presents for transfer or exchange, we will impose no service charge for any
registration of transfer or exchange, but we may require payment of any taxes or other governmental charges.

We will name in the applicable prospectus supplement the security registrar, and any transfer agent in addition to the security registrar, that we initially
designate for any debt securities. We may at any time designate additional transfer agents or rescind the designation of any transfer agent or approve a
change in the office through which any transfer agent acts, except that we will be required to
maintain a transfer agent in each place of payment for the
debt securities of each series.

If we elect to redeem the debt securities of any series, we
will not be required to:
 

 
•   issue, register the transfer of, or exchange any debt securities of that series during a period beginning at the
opening of business 15 days before the

day of mailing of a notice of redemption of any debt securities that may be selected for redemption and ending at the close of business on the day
of the mailing; or

 

  •   register the transfer of or exchange any debt securities so selected for redemption, in whole or in part, except
the unredeemed portion of any debt
securities we are redeeming in part.

Information Concerning the Trustee

The trustee, other than during the occurrence and continuance of an event of default under an indenture, undertakes to perform only those duties as are
specifically set forth in the applicable indenture. Upon an event of default under an indenture, the trustee must use the same degree of care as a prudent
person would exercise or use in the conduct of his or her own affairs. Subject to this
provision, the trustee is under no obligation to exercise any of the
powers given it by the indenture at the request of any holder of debt securities unless it is offered reasonable security and indemnity against the costs,
expenses and liabilities
that it might incur.

Payment and Paying Agents

Unless we otherwise indicate in the applicable prospectus supplement, we will make payment of the interest on any debt securities on any interest
payment date
to the person in whose name the debt securities, or one or more predecessor securities, are registered at the close of business on the regular
record date for the interest.
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We will pay principal of and any premium and interest on the debt securities of a particular series at the
office of the paying agents designated by us,
except that unless we otherwise indicate in the applicable prospectus supplement, we will make interest payments by check that we will mail to the
holder or by wire transfer to certain holders. Unless we
otherwise indicate in the applicable prospectus supplement, we will designate the corporate trust
office of the trustee as our sole paying agent for payments with respect to debt securities of each series. We will name in the applicable prospectus
supplement any other paying agents that we initially designate for the debt securities of a particular series. We will maintain a paying agent in each place
of payment for the debt securities of a particular series.

All money we pay to a paying agent or the trustee for the payment of the principal of or any premium or interest on any debt securities that remains
unclaimed
at the end of two years after such principal, premium or interest has become due and payable will be repaid to us, and the holder of the debt
security thereafter may look only to us for payment thereof.

Governing Law

The indenture and the debt securities will
be governed by and construed in accordance with the internal laws of the State of New York, except to the
extent that the Trust Indenture Act is applicable.

DESCRIPTION OF WARRANTS

We may issue and offer warrants under the material terms and conditions described in this prospectus and any accompanying prospectus supplement.
The
accompanying prospectus supplement may add, update or change the terms and conditions of the warrants as described in this prospectus.

We may issue
warrants to purchase our ADSs, ordinary shares represented by ADSs and debt securities, or any combination thereof. Warrants may be
issued independently or together with any securities and may be attached to or separate from those securities. The
warrants may be issued under warrant
or subscription agreements to be entered into between us and a bank or trust company, as warrant agent, all of which will be described in the prospectus
supplement relating to the warrants we are offering. The
warrant agent will act solely as our agent in connection with the warrants and will not have any
obligation or relationship of agency or trust for or with any holders or beneficial owners of warrants.

The particular terms of the warrants, the warrant or subscription agreements relating to the warrants and the warrant certificates representing the
warrants
will be described in the applicable prospectus supplement, including, as applicable:
 

  •   the title of the warrants;
 

  •   the initial offering price;
 

  •   the aggregate amount of warrants and the aggregate amount of equity securities purchasable upon exercise of the
warrants;
 

  •   the currency or currency units in which the offering price, if any, and the exercise price are payable;
 

  •   if applicable, the designation and terms of the equity securities with which the warrants are issued, and the
amount of warrants issued with each
equity security;

 

  •   the date, if any, on and after which the warrants and the related equity security will be separately
transferable;
 

  •   the price at which each underlying security purchasable upon exercise of the warrants may be purchased;
 

  •   if applicable, the minimum or maximum amount of the warrants that may be exercised at any one time;
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  •   the date on which the right to exercise the warrants will commence and the date on which the right will expire;
 

  •   whether the warrant will be issued in definitive or global form or in any combination of these forms, although,
in any case, the form of a warrant
included in a unit will correspond to the form of the unit and of any security included in that unit;

 

  •   the identity of the warrant agent or of any other depositaries, execution or paying agents, transfer agents,
registrars or other agents;
 

  •   information with respect to book-entry procedures, if any;
 

  •   in connection with warrants denominated as rights, the extent of any over-subscription privilege with respect to
unsubscribed securities;
 

  •   whether the warrants may be sold separately or with other securities as part of units;
 

  •   if applicable, a discussion of United States or Swedish federal income tax, accounting or other considerations
applicable to the warrants;
 

  •   anti-dilution provisions of the warrants, if any;
 

  •   redemption or call provisions, if any, applicable to the warrants;
 

  •   the material terms of any standby underwriting arrangement entered into by us in connection with any warrants;
and
 

  •   any additional terms of the warrants, including terms, procedures and limitations relating to the exchange and
exercise of the warrants.

Holders of warrants will not be entitled, solely by virtue of being holders, to vote, to consent, to receive
dividends, to receive notice as shareholders with
respect to any meeting of shareholders for the election of directors or any other matters, or to exercise any rights whatsoever as a holder of the equity
securities purchasable upon exercise of the
warrants.

DESCRIPTION OF UNITS

We may issue units comprised of one or more of the other securities described in this prospectus in any combination. The following description sets
forth
certain general terms and provisions of the units that we may offer pursuant to this prospectus. The particular terms of the units and the extent, if
any, to which the general terms and provisions may apply to the units so offered will be described
in the applicable prospectus supplement.

We will incorporate by reference from reports that we file with the SEC, the form of unit agreement that
describes the terms of the series of units we are
offering, and any supplemental agreements, before the issuance of the related series of units. The following summaries of material terms and provisions
of the units are subject to, and qualified in
their entirety by reference to, all the provisions of the unit agreement and any supplemental agreements
applicable to a particular series of units. We urge you to read the applicable prospectus supplements related to the particular series of units
that we may
offer under this prospectus, as well as any related free writing prospectuses and the complete unit agreement and any supplemental agreements that
contain the terms of the units.

Each unit will be issued so that the holder of the unit is also the holder of each security included in the unit. Thus, the holder of a unit will have the
rights and obligations of a holder of each included security. The unit agreement under which a unit is issued may provide that the securities included in
the unit may not be held or transferred separately, at any time or at any time before a
specified date.
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The applicable prospectus supplement will describe:
 

  •   the designation and terms of the units and of the securities comprising the units, including whether
and under what circumstances those securities
may be held or transferred separately;

 

  •   any unit agreement under which the units will be issued;
 

  •   any provisions for the issuance, payment, settlement, transfer or exchange of the units or of the securities
comprising the units; and
 

  •   whether the units will be issued in fully registered or global form.
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SELLING SECURITY HOLDERS

Information about selling security holders will be set forth in a prospectus supplement, in a post-effective amendment or in filings we will make with the
SEC
which are incorporated into this prospectus by reference.
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PLAN OF DISTRIBUTION

We and any selling security holder may sell the securities in one or more of the following ways (or in any combination) from time to time:
 

  •   through underwriters or dealers;
 

  •   directly to a limited number of purchasers or to a single purchaser;
 

  •   through agents; or
 

  •   through any other method permitted by applicable law and described in the applicable prospectus supplement.

The distribution of our securities may be carried out, from time to time, in one or more transactions, including:
 

  •   block transactions and transactions on Nasdaq or any other organized market where the securities may be traded;
 

  •   purchases by a broker-dealer as principal and resale by the broker-dealer for its own account pursuant to a
prospectus supplement;
 

  •   ordinary brokerage transactions and transactions in which a broker-dealer solicits purchasers;
 

  •   sales “at the market” to or through a market maker or into an existing trading market, on an exchange
or otherwise; or
 

  •   sales in other ways not involving market makers or established trading markets, including direct sales to
purchasers.

A prospectus supplement or supplements (and any related free writing prospectus that we may authorize to be provided to
you) will describe the terms
of the offering of the securities, including, to the extent applicable:
 

  •   the name or names of any underwriters, dealers or agents;
 

  •   the method of distribution;
 

  •   the public offering price or purchase price and the proceeds to us from that sale;
 

  •   the expenses of the offering;
 

  •   any discounts to be allowed or paid to the underwriters, dealers or agents;
 

  •   all other items constituting underwriting compensation and the discounts to be allowed or paid to dealers, if
any; and
 

  •   any other information regarding the distribution of the securities that we believe to be material.

Underwriters may offer and sell the securities at a fixed price or prices, which may be changed, or from time to time at market prices
prevailing at the
time of sale, at prices related to prevailing market prices or at negotiated prices. We or any selling security holders may, from time to time, authorize
agents acting on a best or reasonable efforts basis as our agents to solicit
or receive offers to purchase the securities upon the terms and conditions as are
set forth in the applicable prospectus supplement. In connection with the sale of securities, underwriters or agents may be deemed to have received
compensation from
us or any selling security holders in the form of underwriting discounts and may also receive commissions from purchasers of
securities for whom they may act as agent.

Underwriters may sell securities to or through dealers, and dealers may receive compensation in the form of discounts or concessions from the
underwriters and
commissions from the purchasers for whom they may act as agent.
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Underwriters, dealers and agents who participate in the distribution of securities and their controlling
persons may be entitled, under agreements that
may be entered into with us to indemnification by us against certain liabilities, including liabilities under the Securities Act, or to contribution with
respect to payments that the underwriters,
dealers or agents and their controlling persons may be required to make in respect of those liabilities.

We or any selling security holders may also make
direct sales through subscription rights distributed to our existing shareholders on a pro rata basis,
which may or may not be transferable. In any distribution of subscription rights to our shareholders, if all of the underlying securities are not
subscribed
for, we may then sell the unsubscribed securities directly to third parties or may engage the services of one or more underwriters, dealers or agents,
including standby underwriters, to sell the unsubscribed securities to third parties.

Certain persons participating in an offering may engage in over-allotment, stabilizing transactions, short-covering transactions and penalty bids in
accordance with Regulation M under the Exchange Act that stabilize, maintain or otherwise affect the price of the offered securities. If any such
activities will occur, they will be described in the applicable prospectus supplement.

One or more selling security holders may utilize this prospectus (and any related prospectus supplement) to make one or more in-kind distributions of
the
securities to its shareholders, partners or members. To the extent required by applicable law, information about the distribution will be reflected in a
prospectus supplement.
 

18



Table of Contents

ENFORCEMENT OF CIVIL LIABILITIES

We are incorporated and currently existing under the laws of Sweden. In addition, certain of our directors and officers reside outside of the United
States,
and substantially all of the assets of our subsidiaries are located outside of the United States. As a result, it may be difficult for investors to effect
service of process on us or those persons in the United States or to enforce in the United
States judgments obtained in U.S. courts against us or those
persons based on the civil liability or other provisions of the U.S. securities laws or other laws. In addition, uncertainty exists as to whether the courts of
Sweden would:
 

  •   recognize or enforce judgments of U.S. courts obtained against us or our directors or officers predicated upon
the civil liabilities provisions of the
securities laws of the United States or any state in the United States; or

 

  •   entertain original actions brought in Sweden against us or our directors or officers predicated upon the
securities laws of the United States or any
state in the United States.

The United States and Sweden currently do not have a treaty
providing for the reciprocal recognition and enforcement of judgments, other than
arbitration awards, in civil and commercial matters. Consequently, a final judgment for payment given by a court in the United States, whether or not
predicated solely
upon U.S. securities laws, would not automatically be recognized or enforceable in Sweden. In order to obtain a judgment that is
enforceable in Sweden, the party in whose favor a final and conclusive judgment of the U.S. court has been rendered will
be required to file its claim
with a court of competent jurisdiction in Sweden. Such party may submit to the Swedish court the final judgment rendered by the U.S. court. This court
will have discretion to attach such weight to the judgment rendered
by the relevant U.S. court depending on the circumstances. Circumstances that may
be relevant to the Swedish court in deciding to give conclusive effect to a final and enforceable judgment of such court in respect of the contractual
obligations
thereunder without re-examination or re-litigation of the substantive matters adjudicated upon include whether: (i) the court involved
accepted jurisdiction on the
basis of internationally recognized grounds to accept jurisdiction, (ii) the proceedings before such court are in compliance
with principles of proper procedure, (iii) such judgment is not contrary to the public policy of Sweden and
(iv) such judgment is not incompatible with a
judgment given between the same parties by a Swedish court or with a prior judgment given between the same parties by a foreign court in a dispute
concerning the same subject matter and based on the
same cause of action, provided such prior judgment fulfils the conditions necessary for it to be
given binding effect in Sweden. Swedish courts may deny the recognition and enforcement of punitive damages or other awards. Moreover, a Swedish
court
may reduce the amount of damages granted by a U.S. court and recognize damages only to the extent that they are necessary to compensate actual
losses or damages.

Swedish civil procedure differs substantially from U.S. civil procedure in a number of respects. Insofar as the production of evidence is concerned, U.S.
law
and the laws of several other jurisdictions based on common law provide for pre-trial discovery, a process by which parties to the proceedings may
prior to trial compel the production of documents by adverse
or third parties and the deposition of witnesses. Evidence obtained in this manner may be
decisive in the outcome of any proceeding. No such pre-trial discovery process exists under Swedish law.

Subject to the foregoing and service of process in accordance with applicable treaties, investors may be able to enforce in Sweden judgments in civil and
commercial matters obtained from U.S. federal or state courts. However, no assurance can be given that those judgments will be enforceable. In
addition, it is doubtful whether a Swedish court would accept jurisdiction and impose civil liability in
an original action commenced in Sweden and
predicated solely upon U.S. federal securities laws.
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TAXATION

The material U.S. and Swedish federal income tax consequences, if any, relating to the purchase, ownership and disposition of our securities offered by
this
prospectus will be set forth in the prospectus supplement pertaining to the offering of such securities.

EXPENSES

The
following is a statement of expenses in connection with the distribution of the securities registered. All amounts shown are estimates except the
SEC registration fee. The estimates do not include expenses related to offerings of particular
securities. Each prospectus supplement describing an
offering of securities will reflect the estimated expenses related to the offering of securities under that prospectus supplement.
 

Expense   
SEC registration fee      * 
FINRA filing fee     ** 
Printing expenses     ** 
Legal fees and expenses     ** 
Accounting fees and expenses     ** 

      
 

Miscellaneous costs     ** 
      

 

 
* The Registrant is registering an indeterminate amount of securities under the registration statement and in
accordance with Rules 456(b) and

457(r) under the Securities Act, the registrant is deferring payment of any registration fee until the time the securities are sold under the
registration statement pursuant to a prospectus supplement.

** To be provided in a prospectus supplement describing an offering of securities or a report on Form 6-K that is incorporated by reference herein.

LEGAL
MATTERS

White & Case Advokat AB, Stockholm, Sweden, will pass upon the validity of the securities being registered hereby and certain other
legal matters in
connection with the registration of such securities. White & Case LLP, New York, New York will pass certain matters of New York law for us in
connection with the registration of certain securities being registered hereby.
Additional legal matters may be passed upon for us and any underwriter
that we will name in the applicable prospectus supplement.

EXPERTS

The consolidated financial statements of Oatly Group AB appearing in Oatly Group AB’s Annual Report on Form 20-F for the year ended December 31,
2022, and the effectiveness of Oatly Group AB’s internal control over financial reporting as of December 31, 2022, have been audited by Ernst & Young
AB,
independent registered public accounting firm, as set forth in its reports thereon, which conclude, among other things, that Oatly Group AB did not
maintain effective internal control over financial reporting as of December 31, 2022 based on
Internal Control—Integrated Framework issued by the
Committee of Sponsoring Organizations of the Treadway Commission (2013 framework) because of the effects of the material weaknesses described
therein, included therein, and incorporated herein
by reference. Such consolidated financial statements have been incorporated herein by reference in
reliance upon such reports given on the authority of such firm as experts in accounting and auditing.

The registered business address of Ernst & Young AB is Box 7850, 103 99, Stockholm, Sweden.
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WHERE YOU CAN FIND MORE INFORMATION

Available Information

We are subject to the information
requirements of the Exchange Act that are applicable to foreign private issuers. Accordingly, we are required to file
reports and other information with the SEC, including annual reports on Form 20-F and
disclosure furnished under cover of Form 6-K. The SEC
maintains a website (www.sec.gov) that contains reports and other information regarding issuers, such as us, that file electronically with the SEC.
We
also maintain a website (https:// www.oatly.com), from which you can access such reports and other information free of charge as soon as reasonably
practicable after such material is electronically filed with, or furnished to, the SEC.

As a foreign private issuer, we are exempt under the Exchange Act from rules prescribing the furnishing and content of proxy statements, and our
officers, directors and principal shareholders are exempt from the reporting and short-swing profit recovery provisions contained in Section 16 of the
Exchange Act. In addition, we are not required under the Exchange Act to file periodic
financial statements with the SEC as frequently or as promptly as
U.S. companies whose securities are registered under the Exchange Act.

We will send the
depositary a copy of all notices of shareholders meetings and other reports, communications and information that are made generally
available to shareholders. The depositary has agreed to mail to all holders of ADSs a notice containing the
information (or a summary of the
information) contained in any notice of a meeting of our shareholders received by the depositary and will make available to all holders of ADSs such
notices and all such other reports and communications received by
the depositary.

Incorporation by Reference

The
SEC’s rules allow us to “incorporate by reference” information into this prospectus, which means that we can disclose important information to you
by referring you to another document filed separately with the SEC. The information
incorporated by reference is considered to be part of this
prospectus and any applicable prospectus supplement, and later information that we file with the SEC will automatically update and supersede this
information. This prospectus and any
applicable prospectus supplement incorporate by reference the documents set forth below that have previously
been filed with the SEC (other than those documents or the portions of those documents that are “furnished” unless otherwise
specified below):
 

  •   our Annual Report on Form
20-F for the fiscal year ended December 31, 2022 filed with the SEC on April 19, 2023.
 

  •   our current report on Form
6-K filed with the SEC on January 3, 2023.
 

  •   our current report on Form
6-K filed with the SEC on January 23, 2023.
 

  •   our current report on Form
6-K filed with the SEC on February 23, 2023.
 

  •   our current report on Form
6-K filed with the SEC on March 2, 2023.
 

  •   our current report on Form
6-K filed with the SEC on March 6, 2023.
 

  •   our current report on Form
6-K filed with the SEC on March 15, 2023.
 

  •   our current report on Form
6-K filed with the SEC on April 19, 2023.
 

  •   our current report on Form
6-K filed with the SEC on April 21, 2023.
 

  •   the description of our securities contained in Exhibit
2.1 to our Annual Report on Form 20-F for the fiscal year ended December 31, 2022.

In
addition, any other reports on Form 6-K that we subsequently furnish to the SEC pursuant to the Exchange Act prior to the termination of an offering
made pursuant to this prospectus, but excluding any
information furnished to, rather than filed with, the SEC, will also be incorporated by reference into
this prospectus (if they state that
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they are incorporated by reference into this prospectus) and deemed to be part of this registration statement from the date of the filing of such
documents. The most recent information that we
file with the SEC automatically updates and supersedes more dated information.

You can obtain free of charge a copy of any documents that are
incorporated by reference in this prospectus supplement at no cost, by writing or
telephoning us at:

Oatly Group AB
Ångfärjekajen 8,
211 19 Malmö,

Sweden
Tel: +46 418
475500
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PART II INFORMATION NOT REQUIRED IN PROSPECTUS
 

ITEM 8.Indemnification of Directors and Officers.

To the extent permitted by the Swedish Companies Act, we are empowered to indemnify our directors against any liability they incur by reason of their
directorship. We maintain directors’ and officers’ insurance to insure such persons against certain liabilities.

Insofar as indemnification for
liabilities arising under the Securities Act may be permitted to directors, officers or persons controlling us pursuant to the
foregoing provisions, we have been informed that in the opinion of the Securities and Exchange Commission such
indemnification is against public
policy as expressed in the Securities Act and is theretofore unenforceable.

 
ITEM 9.Exhibits.
 
Exhibit


No.   Exhibit Index

1.1*   Form of Underwriting Agreement

3.1
 

Articles of Association of Oatly Group AB, as amended on March 6, 2023, incorporated by reference to Exhibit 1.1 of the Form 6-K filed
with the SEC on March 6, 2023

4.1
 

Deposit Agreement, incorporated by reference to Exhibit 2.2 of the Annual Report on Form 20-F for the
year ended December 31, 2022 filed
with the SEC on April 19, 2023 with respect to ADSs representing ordinary shares

4.2
 

Form of American Depositary Receipt, incorporated by reference to Exhibit 2.3 of the Annual Report on Form 20-F
for the year ended
December 31, 2022 filed with the SEC on April 19, 2023

4.3*   Form of Indenture

4.4*   Form of Debt Security

4.5*   Form of Warrant Agreement (including form of Warrant Certificate)

4.6*   Form of Unit Agreement (including form of Unit Certificate)

5.1   Opinion of White & Case Advokat AB, Swedish counsel to the Registrant

5.2   Opinion of White & Case LLP, US counsel to the Registrant

23.1   Consent of White & Case Advokat AB (included in Exhibit 5.1)

23.2   Consent of White & Case LLP (included in Exhibit 5.2)

23.3   Consent of Ernst & Young AB

24.1   Power of Attorney (included in the signature pages hereto)

25.1**   Statement of Eligibility of Trustee under Indenture

107   Calculation of Filing Fee Tables
 
* To be filed by amendment or incorporated by reference in connection with the offering of a class of securities.
** Where applicable, to be incorporated by reference to a subsequent filing in accordance with
Section 305(b)(2) of the Trust Indenture Act of 1939,

as amended.
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ITEM 10.Undertakings.
 

(a) The undersigned registrant hereby undertakes:
 

  (1) To file, during any period in which offers or sales are being made, a post-effective amendment to this
registration statement:
 

  (i) To include any prospectus required by Section 10(a)(3) of the Securities Act of 1933, as amended (the
“Securities Act”);
 

 

(ii) To reflect in the prospectus any facts or events arising after the effective date of the registration statement
(or the most recent post-
effective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in
the registration statement. Notwithstanding the foregoing, any increase or decrease in
volume of securities offered (if the total dollar
value of securities offered would not exceed that which was registered) and any deviation from the low or high end of the estimated
maximum offering range may be reflected in the form of prospectus
filed with the SEC pursuant to Rule 424(b) if, in the aggregate,
the changes in volume and price represent no more than a 20% change in the maximum aggregate offering price set forth in the
“Calculation of Registration Fee” table in the
effective registration statement; and

 

  (iii) To include any material information with respect to the plan of distribution not previously disclosed in the
registration statement or
any material change to such information in the registration statement;

provided,
however, that clauses (a)(1)(i), (a)(1)(ii), and (a)(1)(iii) above do not apply if the information required to be included in a post-
effective amendment by those paragraphs is contained in reports filed with or furnished to the SEC by the
registrant pursuant to Sections
13 or 15(d) of the Securities Exchange Act of 1934, as amended, that are incorporated by reference in the registration statement, or is
contained in a form of prospectus filed pursuant to Rule 424(b) that is part of
the registration statement.

 

 
(2) That, for the purpose of determining any liability under the Securities Act, each such post-effective amendment
shall be deemed to be a

new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the
initial bona fide offering thereof.

 

  (3) To remove from registration by means of a post-effective amendment any of the securities being registered which
remain unsold at the
termination of the offering.

 

 

(4) To file a post-effective amendment to the registration statement to include any financial statements required
by Item 8.A of Form 20-F at
the start of any delayed offering or throughout a continuous offering. Financial statements and information otherwise required by
Section 10(a)(3) of the Act need not be
furnished, provided that the registrant includes in the prospectus, by means of a post-effective
amendment, financial statements required pursuant to this paragraph (a)(4) and other information necessary to ensure that all other
information in the
prospectus is at least as current as the date of those financial statements. Notwithstanding the foregoing, with respect to
registration statements on Form F-3, a post-effective amendment need not be filed to
include financial statements and information required
by Section 10(a)(3) of the Act or Item 8.A of Form 20-F if such financial statements and information are contained in periodic reports filed
with or
furnished to the SEC by the registrant pursuant to Sections 13 or 15(d) of the Exchange Act that are incorporated by reference in
the Form F-3.

 

  (5) That, for the purpose of determining liability under the Securities Act to any purchaser:
 

  (i) Each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the
registration statement as of the
date the filed prospectus was deemed part of and included in the registration statement; and
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(ii) Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5), or (b)(7) as part of a registration
statement in reliance on
Rule 430B relating to an offering made pursuant to Rule 415(a)(1)(i), (vii), or (x) for the purpose of providing the information
required by Section 10(a) of the Securities Act shall be deemed to be part of and
included in the registration statement as of the
earlier of the date such form of prospectus is first used after effectiveness or the date of the first contract of sale of securities in the
offering described in the prospectus. As provided in
Rule 430B, for liability purposes of the issuer and any person that is at that date
an underwriter, such date shall be deemed to be a new effective date of the registration statement relating to the securities in the
registration statement to
which that prospectus relates, and the offering of such securities at that time shall be deemed to be the initial
bona fide offering thereof. Provided, however, that no statement made in a registration statement or prospectus that is part of the
registration statement or made in a document incorporated or deemed incorporated by reference into the registration statement or
prospectus that is part of the registration statement will, as to a purchaser with a time of contract of sale prior to
such effective date,
supersede or modify any statement that was made in the registration statement or prospectus that was part of the registration
statement or made in any such document immediately prior to such effective date.

 

 

(6) That, for the purpose of determining liability of the registrant under the Securities Act to any purchaser in
the initial distribution of the
securities, the undersigned registrant undertakes that in a primary offering of securities of the undersigned registrant pursuant to this
registration statement, regardless of the underwriting method used to sell the
securities to the purchaser, if the securities are offered or sold
to such purchaser by means of any of the following communications, the undersigned registrant will be a seller to the purchaser and will be
considered to offer or sell such
securities to such purchaser:

 

  (i) Any preliminary prospectus or prospectus of the undersigned registrant relating to the offering required to be
filed pursuant to Rule
424;

 

  (ii) Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant or
used or referred to by
the undersigned registrant;

 

  (iii) The portion of any other free writing prospectus relating to the offering containing material information about
the undersigned
registrant or its securities provided by or on behalf of the undersigned registrant; and

 

  (iv) Any other communication that is an offer in the offering made by the undersigned registrant to the purchaser.
 

(b) The undersigned registrant hereby undertakes that, for purposes of determining any liability under the
Securities Act, each filing of the registrant’s
annual report pursuant to Sections 13(a) or 15(d) of the Exchange Act (and, where applicable, each filing of an employee benefit plan’s annual
report pursuant to Section 15(d) of the
Exchange Act) that is incorporated by reference in the registration statement shall be deemed to be a new
registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the
initial bona
fide offering thereof.

 

(c) The undersigned registratnt hereby undertakes to file an application for the purpose of determining the
eligibility of the trustee to act under
subsection (a) of Section 310 of the Trust Indenture Act in accordance with the rules and regulations prescribed by the SEC under Section 305(b)
(2) of the Trust Indenture Act.

 

(d) Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors,
officers and controlling persons of the
registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the opinion of the SEC such indemnification is
against public policy as expressed in the Securities Act
and is, therefore, unenforceable. In the event that a claim for indemnification against such
liabilities (other than the payment by the registrant of expenses incurred or paid by a director, officer or controlling person of the registrant
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in the successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling person in connection with the
securities being registered, the registrant will,
unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a
court of appropriate jurisdiction the question whether such indemnification by it is against public policy as expressed in the Securities Act and
will
be governed by the final adjudication of such issue.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, the registrant certifies that it has reasonable grounds to believe that it meets all
of
the requirements for filing on Form F-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in Malmö, Sweden on April 21, 2023.

 
OATLY GROUP AB

By:  /s/ Toni Petersson
Name:  Toni Petersson
Title:  Chief Executive Officer

POWERS OF ATTORNEY

KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below constitutes and appoints Toni Petersson and
Christian Hanke, and each of
them, his or her true and lawful attorneys-in-fact and agents, each with full power of substitution and resubstitution, for
him or her and in his or her name,
place and stead, in any and all capacities, to sign any or all amendments (including post-effective amendments) to this
Registration Statement and any and all related registration statements pursuant to Rule 462(b) of the Securities Act, and to file
the same, with all exhibits
thereto, and other documents in connection therewith, with the Securities and Exchange Commission, hereby ratifying and confirming all that
said attorneys-in-fact and agents, or any of them, or their substitute or substitutes, may lawfully do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, as amended, this registration statement on Form F-3 has
been signed by the following
persons, in the capacities indicated
 
Signature    Title   Date
/s/ Toni Petersson
Toni Petersson   

Chief Executive Officer, Board Member

(Principal Executive Officer)  

April 21, 2023

/s/ Christian Hanke
  

Chief Financial Officer 

(Principal Financial and Accounting Officer)

  April 21, 2023
Christian Hanke  
/s/ Steven Chu   Board Member   April 21, 2023
Steven Chu     
/s/ Ann Chung   Board Member   April 21, 2023
Ann Chung     
/s/ Bernard Hours   Board Member   April 21, 2023
Bernard Hours     
/s/ Lillis Härd   Board Member   April 21, 2023
Lillis Härd     
/s/ Hannah Jones   Board Member   April 21, 2023
Hannah Jones     
/s/ Mattias Klintemar   Board Member   April 21, 2023
Mattias Klintemar     
/s/ Eric Melloul   Board Member   April 21, 2023
Eric Melloul     
/s/ Frances Rathke   Board Member   April 21, 2023
Frances Rathke     
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Signature    Title   Date
/s/ Yawen Wu   Board Member   April 21, 2023
Yawen Wu     

/s/ Tim Zhang   Board Member   April 21, 2023
Tim Zhang     

/s/ Calvin Tuen-Muk Lai Shu   Board Member   April 21, 2023
Calvin Tuen-Muk Lai Shu     

AUTHORIZED REPRESENTATIVE

Pursuant to the requirements of the Securities Act of 1933, as amended, the undersigned, the duly authorized representative in the United States of Oatly
Group
AB has signed this registration statement on April 21, 2023.
 

Oatly Inc.

By:  /s/ Michael F. Messersmith
Name:  Michael F. Messersmith
Title:  General Manager and Secretary of Oatly Inc.
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21 April 2023

Oatly
Group AB (publ)
Ångfärjekajen 8
211 19
Malmö
Sweden

Ladies and Gentlemen:

We have acted as counsel as to Swedish law to Oatly Group AB a limited liability company incorporated under the laws of Sweden (the
“Company”),
in connection with the filing by the Company with the Securities and Exchange Commission (the “Commission”) of a registration statement on Form
F-3 (as amended,
the “Registration Statement”) relating to (i) the offer and resale by certain selling shareholders to be identified in a prospectus
supplement of American Depositary Shares representing ordinary shares of the Company that are
issuable upon conversion of the Company’s 9.25%
Convertible Senior PIK Notes due 2028 (the “Convertible Notes” and the ordinary shares issuable upon conversion of the Convertible Notes, the “Note
Shares”) and
(ii) the registration for the Company’s issue and sale from time to time, on a delayed or continuous basis, for an indeterminate number of
the Company’s securities. The Registration Statement includes a base prospectus (“the
Base Prospectus”) covering the offer and resale by certain
selling shareholders of the Note Shares and the offering and sale by the Company of an unspecified number ordinary shares in the Company (the
“Ordinary Shares”),
one or more series of debt securities (the “Debt Securities”), warrants to purchase Ordinary Shares and Debt Securities, or any
combination thereof (the “Warrants”) and units that include any of the Ordinary Shares,
Warrants and Debt Securities, in any combination (the “Units”
and together with the Ordinary Shares, the Debt Securities and the Warrants, the “Securities”). The Base Prospectus provides that the Ordinary Shares
(together with certain other Securities in respect of which we do not express an opinion) may be offered in amounts, at prices and at terms to be set forth
in one or more prospectus supplements to the prospectus contained in the Registration
Statement.

In connection with our opinions expressed below, we have examined originals or copies certified or otherwise identified to our satisfaction of



21 April 2023
 
the following documents and such other documents, corporate records, certificates and other statements of government officials and corporate officers of
the Company as we deemed necessary for the
purposes of the opinions set forth in this opinion letter:
 

  1. the Registration Statement;
 

  2. the Base Prospectus;
 

  3. a copy of the articles of association (Sw. bolagsordning) of the Company, as amended on 6 March
2023 (the “Articles of Association”);
 

 
4. a copy of the certificate of registration (Sw. registreringsbevis) for the Company, issued by the
Swedish Companies Registration Office

(Sw. Bolagsverket) (the “SCRO”) on 20 April 2023, showing relevant entries in the Swedish Company Registry (Sw. bolagsregistret) as
per such date; and

 

  5. a copy of the minutes of the meetings of the board of directors of the Company, held on 21 April 2023 and
14 March 2023, inter alia,
approving the Registration Statement and the registration hereof with the Commission.

The documents
mentioned in items (1) – (5) above are referred to as the “Corporate Documents” and individually a “Corporate Document.”

We have relied, to the extent we deem such reliance proper, upon such certificates or comparable documents of officers and representatives of the
Company and
of public officials and upon statements and information furnished by officers and representatives of the Company with respect to the
accuracy of material factual matters contained therein which were not independently established by us. In rendering
the opinions expressed below, we
have assumed, without independent investigation or verification of any kind, the genuineness of all signatures on documents we have reviewed, the legal
capacity and competency of all natural persons signing all such
documents, the authenticity and completeness of all documents submitted to us as
originals, the conformity to authentic, complete original documents of all documents submitted to us as copies, the truthfulness, completeness and
correctness of all
factual representations and statements contained in all documents we have reviewed, the accuracy and completeness of all public
records examined by us, and the accuracy of all statements in certificates of officers of the Company that we reviewed.

Based upon the assumptions set out in Appendix A and the assumptions set forth below, and subject to the qualifications set out in Appendix B and
limitations stated herein, having considered such questions of law as we have deemed necessary as a basis for the opinions expressed below, we are of
the opinion that:
 

 

1. The Note Shares and the Ordinary Shares will, when issued and sold as set forth in the Base Prospectus and in
one or more prospectus
supplements thereto, pursuant to a duly authorized, executed and delivered purchase, underwriting or similar agreement, and upon
registration with the SCRO, have been duly authorized and validly issued, fully paid and non-assessable (subject in each case to the receipt
of valid considerations by the Company for the issue thereof).

The opinions expressed above are limited to questions arising under laws of Sweden. We do not express any opinion as to the laws of any other
jurisdiction.



21 April 2023
 
This opinion letter is for your benefit in connection with the Registration Statement and may be relied upon
by you and by persons entitled to rely upon
it pursuant to the applicable provisions of the Securities Act.

The opinions expressed above are as of the
date hereof only, and we express no opinion as to, and assume no responsibility for, the effect of any fact or
circumstance occurring, or of which we learn, subsequent to the date of this opinion letter, including, without limitation, legislative
and other changes in
the law or changes in circumstances affecting any party. We assume no responsibility to update this opinion letter for, or to advise you of, any such facts
or circumstances of which we become aware, regardless of whether or not
they affect the opinions expressed in this opinion letter.

We hereby consent to the filing of this opinion letter as Exhibit 5.1 to the Registration
Statement and the references to this firm in the sections of the
Registration Statement entitled “Legal Matters.” In giving this consent, we do not thereby admit that we are within the category of persons whose
consent is required
under Section 7 of the Securities Act or the rules and regulations of the Commission thereunder.

Very truly yours,

/s/ White & Case Advokat AB

SP / JT



Appendix A

Assumptions

In rendering the opinions contained herein,
we have assumed that:
 

 
1. the accuracy and completeness of: all factual representations made in the documents examined by us and of any
other information set out

in public registers or that has otherwise been supplied or disclosed to us; and as we have not made any independent investigation thereof
you are advised to seek verification of such matters or information from other
parties or seek comfort in respect thereof in other ways;

 

 

2. that any meeting of the board of directors or shareholders of the Company have been duly convened and conducted
with proper quorum
and that the resolutions passed at such meetings have been passed by a sufficient majority or sufficient quorum, that no such resolutions
have been revoked or varied and that they remain in full force and effect and that the board
of directors has taken all actions and passed all
requisite resolutions necessary to authorize the issuance and sale of the Securities;

 

  3. that the Company and its board of directors have acted in accordance with the general clause (Sw.
generalklausulen) in the Swedish
Companies Act and provisions regarding good market practice in connection with resolving to issue Ordinary Shares;

 

  4. at or prior to the time of the delivery of the Ordinary Shares, the payment for such Ordinary Shares will have
been received by the
Company;

 

 

5. that when the Convertible Notes are converted into the Note Shares in accordance with the terms of the
Investment Agreement, the
Subscription Agreement and of the respective terms and conditions of the Convertible Notes, the Note Shares will be duly registered in the
names of the persons who subscribe for or purchase Note Shares. The Note Shares were
duly registered in the names of the selling
shareholders in the Company’s registrar;

 

  6. that all signatures on all documents supplied to us as originals or as copies of originals are genuine and that
all documents submitted to us
are true, authentic and complete;

 

  7. that all documents, authorizations, powers of attorney and authorities produced to us remain in full force and
effect and have not been
amended or affected by any subsequent action not disclosed to us;

 

  8. that where a document has been examined by us in draft form, it will be or has been executed in the form of
that draft, and where a number
of drafts of a document have been examined by us all changes to them have been marked or otherwise drawn to our attention;

 

  9. all documents retrieved by us or supplied to us electronically (whether in portable document format (PDF) or as
scanned copies), as
photocopies, facsimile copies or e-mail conformed copies are in conformity with the originals; and

 

  10. that there has been no mutual or relevant unilateral mistake of fact and that there exists no fraud or duress.



Appendix B

Qualifications

Our opinions are subject to the following
qualifications in addition to any qualifications set forth elsewhere in this opinion letter:
 

  1. pursuant to the Swedish Companies Act (Sw. aktiebolagslagen (2005:551)), an act, resolution or decision
may be set aside or amended for
providing undue advantage to a shareholder or another person to the disadvantage of the company or another shareholder;

 

  2. we express no opinion as to the exact interpretation of any particular wording in the Corporate Documents by
any court;
 

 
3. this opinion letter is given only with respect to the laws of Sweden as in force today and as such laws are
currently applied by Swedish

courts and we express no opinion with respect to the laws of any other jurisdiction nor have we made any investigations as to any law other
than the laws of Sweden;

 

  4. in rendering this opinion letter we have relied on certain matters of information obtained from the Company and
other sources reasonably
believed by us to be credible;

 

 

5. we express no opinion as to, or as to the effect on the opinions contained in this opinion letter of, laws,
rules and regulations such as
(i) banking and insurance laws and regulations; (ii) antitrust or unfair competition laws or regulations (iii) tax laws and regulations;
(iv) labor, pension or employee benefit laws and regulations;
(v) patent, copyright, trademark or other intellectual property laws and
regulations; (vi) environmental laws and regulations; (vii) health and safety laws and regulations; (viii) land use and zoning laws and
regulations;
(ix) laws, regulations and policies relating to racketeering, criminal and civil forfeiture, emergencies, foreign asset or trading
controls, corrupt practices, national security, terrorism or money laundering or governing foreign investment in
the United States; and
(x) any laws which in our experience are not normally applicable with respect to general business corporations or transactions of the type
contemplated by the Corporate Documents; and

 

 

6. this opinion letter is expressed in the English language whilst addressing and explaining institutions and
concepts of the laws of Sweden;
and such institutions and concepts may be reflected in or described by the English language only imperfectly; and we express no opinion
on how the courts of Sweden would construe contractual language expressed in
English where the contract would be subject to the laws of
Sweden. However, we believe that such courts may pay attention to the meaning and import of such expressions in the laws of any
pertinent jurisdiction in which the English language is
normally or habitually employed, in construing, for the purposes of the laws of
Sweden, what the parties intended to put in writing.
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April 21, 2023

Oatly
Group AB (publ)
Ångfärjekajen 8
211 19
Malmö
Sweden

Re:    Oatly
Group AB (publ) – Registration Statement on Form F-3

Ladies and Gentlemen:

We have acted as New York counsel to Oatly Group AB a limited liability company incorporated under the laws of Sweden (the
“Company”), in
connection with the preparation and filing by the Company with the Securities and Exchange Commission (the “Commission”) of a registration
statement on Form F-3
(as amended, the “Registration Statement”) and the related base prospectus (the “Base Prospectus”), which provides that it will
be supplemented by one or more prospectus supplements (each such prospectus supplement,
together with the Base Prospectus, a “Prospectus”), relating
to (x) the offer and resale by certain selling shareholders to be identified in a prospectus supplement of ordinary shares of the Company that are issuable
upon
conversion of the Company’s 9.25% Convertible Senior PIK Notes due 2028 (the “Convertible Notes” and the ordinary shares underlying the
Convertible Notes, the “Note Shares”) and (y) the registration for
issue and sale by the Company from time to time, under the Securities Act of 1933, as
amended (the “Securities Act”), of an indeterminate amount of one or more of the following securities of the Company: (i) the Company’s
ordinary
shares, (“Ordinary Shares”), (ii) the Company’s debt securities (“Debt Securities”) to be issued under an indenture (an “Indenture”) between the
Company, as issuer, and a
trustee, (iii) warrants to purchase the Company’s Ordinary Shares and Debt Securities, in any combination thereof
(“Warrants”), and (iv) units that include any of the Ordinary Shares, the Debt Securities and the
Warrants, in any combination (“Units”).

The Warrants may be issued under one or more warrant agreements (each, a
“Warrant Agreement”) between the Company and a third party to be
identified therein as warrant agent. The Units may be issued under one or more unit agreements (each, a “Unit Agreement”) between the Company and a
third party to be identified therein as unit agent. The Indenture, the Warrant Agreement and the Unit Agreement are herein collectively referred to herein
as the “Agreements”.

The Ordinary Shares, Debt Securities, Warrants and Units, plus any additional Ordinary Shares, Debt Securities, Warrants and Units that may be
registered pursuant to any subsequent registration statement that the Company may hereafter file with the Commission pursuant to Rule 462(b) under
the Act in connection with an offering by the Company contemplated by the Registration Statement, are
referred to herein collectively as the
“Securities.”



This opinion letter is rendered in accordance with the requirements of Item 601(b)(5) of
Regulation S-K under the Securities Act, and no opinion
is expressed herein as to any matter pertaining to the contents of the Registration Statement or related applicable Prospectus, other than as expressly
stated herein with respect to the issue of the Securities.

In connection with our opinion expressed below, we have examined originals or
copies certified or otherwise identified to our satisfaction of the
Registration Statement and such other documents, corporate records, certificates and other statements of government officials and corporate officers of
the Company as we deemed
necessary for the purposes of the opinion set forth in this opinion letter.

We have relied, to the extent we deem such reliance proper,
upon such certificates or comparable documents of officers and representatives of the
Company and of public officials and upon statements and information furnished by officers and representatives of the Company with respect to the
accuracy of
material factual matters contained therein which were not independently established by us. In rendering the opinions expressed below, we
have assumed, without independent investigation or verification of any kind, the genuineness of all signatures
on documents we have reviewed, the legal
capacity and competency of all natural persons signing all such documents, the authenticity and completeness of all documents submitted to us as
originals, the conformity to authentic, complete original
documents of all documents submitted to us as copies, the truthfulness, completeness and
correctness of all factual representations and statements contained in all documents we have reviewed, the accuracy and completeness of all public
records
examined by us and the accuracy of all statements in certificates of officers of the Company that we reviewed.

In addition, in rendering
the opinions expressed below, we have assumed that: (i) each party to each Agreement is or will be duly organized and
validly existing and in good standing under the laws of its jurisdiction of incorporation or formation and has, and had at all
relevant times, full power
and authority to execute and deliver, and to perform its obligations under, each Agreement to which it is a party, (ii) that each of the Debt Securities,
Warrants and Units and applicable Agreements governing such
Securities will be governed by the internal laws of the State of New York, (iii) that each
Agreement will be duly authorized, executed and delivered, by all of the parties thereto, and each party to each of the Agreements will satisfy all other
legal requirements that are applicable to it to the extent necessary to make each Agreement enforceable against it, (iv) that each Agreement will
constitute the valid, binding and enforceable obligation of all of the parties thereto under all
applicable laws; provided, however, that this assumption is
not made as to the Company to the extent expressly addressed in our opinion in this opinion letter, (v) that the execution and delivery of, and the
performance of its
obligations under, each Agreement by each party thereto will not (A) contravene such party’s articles or certificate of incorporation,
by-laws or similar organizational documents, (B) contravene
any laws or governmental rules or regulations that may be applicable to such party or its
assets, (C) contravene any judicial or administrative judgment, injunction, order or decree that is binding upon such party or its assets, or
(D) breach or
result in a default under any contract, indenture, lease, or other agreement or instrument applicable to or binding upon such party or its assets, (vi) after
the issuance of any Securities offered pursuant to the Registration
Statement, the total number of Ordinary Shares, together with the total number of
Ordinary Shares issuable in exchange for American Depositary Shares, upon the exercise, conversion or settlement, as the case may be, of any
exercisable, exchangeable
or convertible security (including without limitation any Warrants, Debt Securities or Units), as the case may be, then
outstanding, will not exceed the total number of authorized Ordinary Shares available for issuance under the Company’s
articles of association as then in
effect, (vii) that all consents, approvals, licenses, authorizations, orders of, and all filings or registrations with, any governmental or regulatory authority
or agency required under the laws of any
jurisdiction for the execution and delivery of, and the performance of its obligations under, each Agreement by
each party thereto will be obtained or made and are in full force and effect and (viii) that there are no agreements or other
arrangements that modify,
supersede, novate, terminate or otherwise alter any of the terms of any Agreement.



Based upon the foregoing assumptions and assumptions set forth below, and subject to the
qualifications and limitations stated herein, having
considered such questions of law as we have deemed necessary as a basis for the opinion expressed below, we are of the opinion that when the
Registration Statement becomes effective under the
Securities Act and when the applicable Agreements have been duly authorized and executed by all
necessary corporate action of the Company (and, in the case of an Indenture, authenticated by the trustee in accordance with the provisions of the
applicable Indenture), and when the applicable Security is duly delivered by or on behalf of the Company against payment therefor in accordance with
the applicable Agreement, and in the manner contemplated by the Registration Statement and
Prospectus and pursuant to any corporate action necessary
to authorize and approve the issuance and terms, in each case, of any Debt Securities, Warrants and Units, such Securities will constitute valid and
binding obligations of the Company,
enforceable against the Company in accordance with their terms, subject to (i) applicable bankruptcy, insolvency,
receivership, conservatorship, liquidation, reorganization, moratorium, fraudulent transfer and other laws affecting the
enforcement of creditors’ rights
generally, and (ii) the application of general principles of equity (whether applied by a court in equity or at law).

The opinion expressed above is limited to questions arising under the law of the State of New York. We do not express any opinion as to the
laws
of any other jurisdiction. Various issues concerning the laws of Sweden are addressed in the opinion of White & Case Advokat AB filed as an exhibit to
the Registration Statement. We express no opinion with respect to those matters
herein, and to the extent elements of those opinions are necessary to the
conclusions expressed herein, we have, with the Company’s consent, assumed such matters.

This opinion letter is for your benefit in connection with the Registration Statement and may be relied upon by you and by persons entitled to
rely
upon it pursuant to the applicable provisions of the Securities Act.

The opinion expressed above is as of the date hereof only, and
we express no opinion as to, and assume no responsibility for, the effect of any fact
or circumstance occurring, or of which we learn, subsequent to the date of this opinion letter, including, without limitation, legislative and other changes
in the
law or changes in circumstances affecting any party. We assume no responsibility to update this opinion letter for, or to advise you of, any such
facts or circumstances of which we become aware, regardless of whether or not they affect the opinions
expressed in this opinion letter.

We hereby consent to the filing of this opinion letter as Exhibit 5.2 to the Registration Statement and
to the reference to our firm appearing under
the caption “Legal Matters” in the Prospectus. In giving this consent, we do not thereby admit that we are within the category of persons whose consent
is required under Section 7 of the
Securities Act or the rules and regulations of the Commission thereunder.
 

Very truly yours,

/s/ White & Case LLP

JYC: CJD: LKM: AAC



Exhibit 23.3

Consent of Independent Registered Public Accounting Firm

We consent to the reference to our firm under the caption “Experts” in this Registration Statement on Form
F-3 and related prospectus of Oatly Group
AB for the registration of ordinary shares, American depositary shares representing ordinary shares, debt securities, warrants and units by Oatly Group
AB and American
depositary shares representing ordinary shares offered by selling security holders, and to the incorporation by reference therein of our
reports dated April 19, 2023, with respect to the consolidated financial statements of Oatly Group AB, and
the effectiveness of internal control over
financial reporting of Oatly Group AB, included in its Annual Report on Form 20-F for the year ended December 31, 2022, filed with the Securities and
Exchange
Commission.
 
/s/ Ernst & Young AB

Stockholm, Sweden
April 21, 2023



Exhibit 107

Calculation of Filing Fee Table

FORM F-3
(Form Type)

Oatly Group AB
(publ)
(Exact Name of Registrant as Specified in its Charter)

Newly Registered and Carry Forward Securities
 

                         

    
Security

Type  

Security
Class
Title  

Fee
Calculation

or
Carry
Forward Rule  

Amount
Registered  

Proposed
Maximum 

Offering Price
Per
Unit  

Maximum
Aggregate 
Offering

Price  Fee  Rate   

Amount of
Registration 

Fee  

Carry
Forward 

Form
Type  

Carry
Forward 

File
Number  

Carry
Forward 

Initial
effective

date  

Filing Fee
Previously Paid
In
Connection
with Unsold
Securities

to be
Carried
Forward

 

Newly Registered Securities
                         

Fees to Be Paid

 

Equity

 

Ordinary shares,
par value

SEK 0.0015
per share (1)  

Rule 456(b)
and 457(r)

 

(2)

 

(2)

 

(2)

 

(3) 

 

(3)

       

 

                         

 
 

Debt
 

Debt securities
 

Rule 456(b)
and 457(r)  

(2)
 

(2)
 

(2)
 

(3)
 

(3)
       

 
                         

 
 

Other
 

Warrants
 

Rule 456(b)
and 457(r)  

(2)
 

(2)
 

(2)
 

(3)
 

(3)
       

 
                         

 
 

Other
 

Units
 

Rule 456(b)
and 457(r)  

(2)
 

(2)
 

(2)
 

(3)
 

(3)
       

 
                         

Fees Previously
Paid  

—  
 

—  
 

—  
 

—  
 

—  
 

—  
   

—  
       

 
 

Carry Forward Securities
                         

Carry Forward
Securities  

—  
 

—  
 

—  
 

—  
   

—  
     

—  
 

—  
 

—  
 

—  
                   

    Total Offering Amounts     —       —           
                   

    Total Fees Previously Paid         —           
                   

    Total Fee Offsets         —           
                   

    Net Fee Due            —              

 
(1) These ordinary shares are represented by American Depositary Shares, or ADSs, which each represent one ordinary
share. ADSs issuable upon

deposit of the ordinary shares registered hereby have been registered under a separate registration statement on Form F-6 (Registration
No. 333-262476).

(2) An indeterminate aggregate number of securities is being registered as may from time to time be sold at
indeterminate prices. Separate
consideration may or may not be received for securities that are issuable on exercise, conversion or exchange of other securities or that are issued
in units or represented by depositary shares. In addition, securities
registered hereunder may be sold either separately or as units comprised of one
or more types of securities registered hereunder. An unspecified amount of these securities is also being registered as may from time to time be
offered hereunder by
selling security holders at indeterminate prices.

(3) In accordance with Rules 456(b) and 457(r), the Registrant is deferring payment of all of the registration fee.


