


This presentation contains forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995. Any express or implied statements contained in this presentation that are not statements of historical fact may be deemed to

be forward-looking statements, including, without limitation, statements regarding our financial outlook for 2022 and long-term growth strategy, as well as statements that include the words “expect,” “intend,” “plan,” “believe,” “project,” “forecast,”

“estimate,” “may,” “should,” “anticipate,” “would,” “ambition,” “targets,” “predicts,” “will,” “aim,” “potential,” “continue,” “is/are likely to” and similar statements of a future or forward-looking nature. Forward-looking statements are neither promises nor

guarantees, but involve known and unknown risks and uncertainties that could cause actual results to differ materially from those projected, including, without limitation: general economic conditions including high inflationary cost pressures; our history of

losses and inability to achieve or sustain profitability; the impact of the COVID-19 pandemic, including the spread of variants of the virus, on our business and the international economy; reduced or limited availability of oats or other raw materials that

meet our quality standards; failure to obtain additional financing to achieve our goals or failure to obtain necessary capital when needed on acceptable terms; damage or disruption to our production facilities; harm to our brand and reputation as the

result of real or perceived quality or food safety issues with our products; food safety and food-borne illness incidents and associated lawsuits, product recalls or regulatory enforcement actions; our ability to successfully compete in our highly competitive

markets; changing consumer preferences and our ability to adapt to new or changing preferences; the consolidation of customers or the loss of a significant customer; reduction in the sales of our oatmilk varieties; failure to meet our existing or new

environmental metrics and other risks related to sustainability and corporate social responsibility; litigation, regulatory actions or other legal proceedings including environmental and securities class action lawsuits; changes to international trade policies,

treaties and tariffs and the ongoing war in Ukraine; changes in our tax rates or exposure to additional tax liabilities or assessments; failure to expand our manufacturing and production capacity as we grow our business; supply chain delays, including

delays in the receipt of product at factories and ports, and an increase in transportation costs; the impact of rising commodity prices, transportation and labor costs on our cost of goods sold; failure by our logistics providers to deliver our products on

time, or at all; our ability to successfully ramp up operations at any of our new facilities and operate them in accordance with our expectations; failure to develop and maintain our brand; our ability to introduce new products or successfully improve

existing products; failure to retain our senior management or to attract, train and retain employees; cybersecurity incidents or other technology disruptions; failure to protect our intellectual and proprietary technology adequately; our ability to successfully

remediate the material weaknesses or other future control deficiencies, in our internal control over financial reporting; our status as an emerging growth company; our status as a foreign private issuer; through our largest shareholder, Nativus Company

Limited, entities affiliated with China Resources Verlinvest Health Investment Ltd. will continue to have significant influence over us, including significant influence over decisions that require the approval of shareholders; and the other important factors

discussed under the caption “Risk Factors” in Oatly's Annual Report on Form 20-F for the year ended December 31, 2021 filed with the U.S. Securities and Exchange Commission (“SEC”) on April 6, 2022, and Oatly’s other filings with the SEC as such factors

may be updated from time to time. Any forward-looking statements contained in this presentation speak only as of the date hereof and accordingly undue reliance should not be placed on such statements. Oatly disclaims any obligation or undertaking

to update or revise any forward-looking statements contained in this presentation, whether as a result of new information, future events or otherwise, other than to the extent required by applicable law.

Unless otherwise indicated, information contained in this presentation concerning our industry, competitive position and the markets in which we operate is based on information from independent industry and research organizations, other third-party

sources and management estimates. Management estimates are derived from publicly available information released by independent industry analysts and other third-party sources, as well as data from our internal research, and are based on

assumptions made by us upon reviewing such data, and our experience in, and knowledge of, such industry and markets, which we believe to be reasonable. In addition, projections, assumptions and estimates of the future performance of the industry in

which we operate and our future performance are necessarily subject to uncertainty and risk due to a variety of factors, including those described above. These and other factors could cause results to differ materially from those expressed in the

estimates made by independent parties and by us. Industry publications, research, surveys and studies generally state that the information they contain has been obtained from sources believed to be reliable, but that the accuracy and completeness of

such information is not guaranteed. 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 this presentation.

The trademarks included herein are the property of the owners thereof and are used for reference purposes only.

Non-IFRS Financial Measures

EBITDA, Adjusted EBITDA and Adjusted EBITDA margin are financial measures that are not calculated in accordance with IFRS. We define Adjusted EBITDA as loss attributable to shareholders of the parent adjusted to exclude, when applicable, income tax

expense, finance expenses, finance income, depreciation and amortization expense, share-based compensation expense and non-recurring expenses related to the IPO.

Adjusted EBITDA should not be considered as an alternative to loss for the period or any other measure of financial performance calculated and presented in accordance with IFRS. There are a number of limitations related to the use of Adjusted EBITDA

rather than loss for the period attributable to shareholders of the parent, which is the most directly comparable IFRS measure. Some of these limitations are:

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

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

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

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

• Adjusted EBITDA does not reflect IPO preparation and transaction costs that reduce cash available to us.

Adjusted EBITDA should not be considered in isolation or as a substitute for financial information provided in accordance with IFRS. In the appendix to this presentation we have provided a reconciliation of Adjusted EBITDA to loss attributable to

shareholders of the parent, the most directly comparable financial measure calculated and presented in accordance with IFRS, for the periods presented.





Notes: Nielsen only covers measured channels
1. In key markets of Sweden, Germany, the U.S. and the U.K. for the last 52 weeks ending week 12, 2022 in Sweden, ending week 13 2022 in 

Germany, March 26, 2022 in the US, and March 26, 2022 in the U.K. Calculated as Oatly growth in value sales over the aforementioned 
periods as a % of total dairy alternatives category sales growth and as a % of total oatmilk category value sales growth over the 
aforementioned period. Excludes private label.

2. Velocity (rate of sales) based on top selling SKU by sales value compared to top selling SKU of next three largest competitors by sales value 
in key markets of Sweden, Germany, the U.S. and the U.K. for the last 12 weeks ending week 12, 2022 in Sweden, ending week 13 2022 in 
Germany, March 26, 2022 in the US, and March 26, 2022 in the U.K. (Major Multiples).

3. As of  March 31, 2022.



LTM Q1 2022 Revenue 2018 – LTM Q1’22 Revenue 

Growth CAGR(5)

Planned Production 

Facilities by 2023
in 25+ markets

Approx. Retail Doors(3) Approx. Foodservice locations(3)

Product Categories
Total Addressable Market Nearing 

the Tipping Point of Adoption (4)

Notes:
1. Includes Coffee & Tea shops.
2. Mainly e-Commerce.
3. As of  March 31, 2022.
4. Estimated global dairy industry retail sales in 2021 based on Euromonitor data.
5. Calculated based on 2018 revenue of $118MM. Revenue for the year ended December 31, 2018 are management’s estimates that were derived from our audited Swedish consolidated annual report in accordance with 

generally accepted accounting principles in Sweden. The amounts presented were converted to U.S. dollars and adjusted for comparability with IFRS, and these adjustments have not been audited or reviewed. The estimates 
may differ from the amounts that would have been presented if our results of operations for the year ended December 31, 2018 had been prepared in accordance with IFRS. Revenue for the years ended December 31, 2019
and 2020 were prepared in accordance with IFRS and have been audited.



Source: Nielsen IQ, IRI, management projections, Tmall Database
Notes: Nielsen only covers measured channels  (~43% of total America revenue).
1. In key markets of Sweden, Germany, the U.S. and the U.K. for the last 52 weeks ending week 12, 2022 in Sweden, Netherlands, Austria and Switzerland, ending week 13 2022 in Germany, March 26, 2022 in the US, and March 26, 2022 in the U.K. 

Calculated as Oatly growth in value sales over the aforementioned periods as a % of total dairy alternatives category sales growth and as a % of total oatmilk category value sales growth over the aforementioned period. Excludes private 
label.

2. Velocity (rate of sales) based on top selling SKU by sales value compared to top selling SKU of next three largest competitors by sales value in key markets of Sweden, Netherlands, Austria, Switzerland, Germany, the U.S. and the U.K. for the last 
12 weeks ending week 12, 2022 in Sweden Netherlands, Austria and Switzerland, ending week 13 2022 in Germany, March 26, 2022 in the US, and March 26, 2022 in the U.K. (Major Multiples).

3. In terms of retail sales value for key markets of Sweden, Germany, the U.S. and the U.K. for the last 52 weeks ending week 12, 2022 in Sweden Netherlands, Austria and Switzerland, ending week 13 2022 in Germany, March 26, 2022 in the US, 
and March 26, 2022 in the U.K.

4. Tmall database, as of March 2022.



Notes: Sweden Nielsen data as of week 12, 2022; U.K. IRI data as of March 26, 2022; 
Germany Nielsen data as of week 13 2022 and U.S. Nielsen data as of March 26, 2022.
1. Market shares by retail sales value, represent rolling four weeks period.
2. Year-over-year growth of 52-week periods.

Source: Nielsen IQ, IRI.

% of total plant-based milk retail market (1) Oat Soy Almond

YoY 

Growth(2)

Inherent sustainable characteristics Flexible within the supply chain Widely accessible to a range of eaters

Dairy Alternatives Oat



Notes: U.K. IRI data as of March 26, 2022, Germany Nielsen data as week 13 2022 and U.S. Nielsen data as of March 26, 2022.
1. Market shares by retail sales value in the total plant-based milk category, represent rolling four weeks period.
2. Growth rates last 52 weeks vs parallel periods in 2021 Dairy Alternatives. 
3. Calculated as the sales value increase for Oatly divided by the sales value increase for the total plant-based milk category 

for the last 52 weeks per the previously mentioned periods vs. parallel period in 2021 in the absolute dollar amount.

Source: Nielsen IQ, IRI.

32%
of plant-based milk growth 

contributed by Oatly YoY (3)

Total plant-based market share (1)

19%
of plant-based milk growth 

contributed by Oatly YoY(3)46%
of plant-based milk growth 

contributed by Oatly YoY (3)



Source: Company financials
Notes:
1. As of March 31, 2022. 



Source: Nielsen IQ, IRI
Notes:
(1) L12W represents the calculated average of the data for the 4-week rolling periods ending Jan 29, 2022, Feb 26, 2022 and Mar 26, 2022 in the UK. 
(2) Largest PBM and Oatmilk SKU based on absolute value sales for the last 52 weeks ending Mar 26, 2022 in the UK

Based on largest oatmilk SKUs MAT (1)

#1 selling SKU in 
PBM & Oatmilk (2)



Source: Nielsen IQ, IRI
Notes:
(1) L12W represents the calculated average of the data for the 4-week rolling periods ending Feb 6, 2022 and Mar 6, 2022 and Apr 3,2022 in Germany. 
(2) Largest PBM and Oatmilk SKU based on absolute value sales for the last 52 weeks ending Apr 3, 2022 in Germany.
(3) NielsenIQ Grocery ex. HD based on value sales for last 12-week period ending Apr 3, 2022 in Germany.

Based on largest oatmilk SKUs MAT (1)

#1 selling SKU in 
PBM & Oatmilk (2)

Barista market leadership Foodservice partnerships Frozen desserts launch

’

~





Source: Company financials, Nielsen
Notes:
1. By market share of the oatmilk category in terms of retail sales value for the U.S. over the last 13 weeks ending March 26, 2022. Does not represent velocity position in each of the retailers listed.
2. As of March 31, 2022. 



Source: Nielsen IQ
Notes:
1. By market share of the oatmilk category in terms of retail sales value for the U.S. over the last 13 weeks ending March 26, 2022. Does not represent velocity position in each of the retailers listed.
2. Data represents $ / Item / Store Selling / Week for the 13 weeks ending March 26, 2022. Includes brands with over 15% ACV. Excludes private label.
3. Largest PBM brand represents the brand with the largest absolute value sales for the last 52 weeks ending the aforementioned period.
4. Data represents stores selling for the 13 weeks ending March 26, 2022.

Δ

54 p.p.

Continued QoQ

growth of 

category-leading 

velocity



• Oatly is the #1 selling oatmilk on   
(2)

• Maintained #1 position in plant-

based drinks

Source: Company financials
Notes:
1. As of March 31, 2022. 
2. On Tmall, from Tmall database as of March 31, 2022.



•

•

•

17,000+ of our retail and foodservice locations have 

been closed in China due to lockdowns starting at 

the end of March



• Broad-based revenue growth across 

all regions and channels

• Revenue growth negatively 

impacted by several factors, 

including lower production output 

and lower than expected sales in 

Asia, primarily in China, as a result of 

foodservice location closures due to 

the COVID-19 variants

• Gross margin impacted by:

– Positive impact from higher share 

of self-manufacturing, offset by

– Higher cost inflation of raw 

materials, logistics and electricity 

costs,

– Higher cost of production 

related to new capacity 

investments,

– Consolidation of EMEA co-

packer network, and

– Channel and customer mix shift

• Adjusted EBITDA loss increased due 

to:

– Lower gross profit

– Higher employee and consultant 

expenses as we scale for growth

– Public company expenses

– Customer distribution expenses

• Continued to invest in capacity to 

meet the demand

• Investments primarily focused on 

Peterborough, UK, Maanshan, China, 

Fort Worth, TX, and Millville, NJ 

facilities

% 
Margin

29.9% 9.5%
% 

Margin
Sales 
volume(1)

Production 
volume(1)

+19%

(16.0%) (43.0%)

Notes: USD in millions
1. Million litres of finished goods.
2. The headwind to revenue from foreign exchange impact was ~$5.1 million.
3. Adjusted EBITDA and adjusted EBITDA margin are non-IFRS measures. See the Appendix to this presentation for 

a reconciliation to the nearest IFRS measure.

(2)

92

90

118

121



• Steady, consistent production in EMEA

• Growth in foodservice and retail channels, 
primarily from oat drinks

• Growth impacted by foreign exchange 
headwind of ~$5.5 million

• Expansion into new markets and re-entering 
markets shorted due to capacity constraints 
last year, as well as increasing shelf space in 
existing retailers

• All-time production high in Americas 

in March

• Growth in new and existing 

foodservice and retail channels

• Growth limited by capacity 

constraints

• Revenue growth significantly 

impacted by the implementation of 

various degrees of lock-downs due to 

COVID-19 variants in China

• Market leader on T-mall, in spite of

increasing competition and limited 

supply

• Localized production in Singapore 

and Maanshan slowed due to COVID 

lockdowns 

• Total revenue growth continued to 

reflect strong consumer demand

• Expect topline momentum to 

continue to benefit from new 

capacity scaling up in Americas and 

easing of COVID restrictions in China 

throughout 2022

+11%

Sales 
volume(1) 57 69

+40%

21 33

+15%

14 16

+19%

92 118

(2)

Notes: USD in millions
1. Million litres of finished goods.
2. The headwind to revenue from foreign exchange impact was ~$5.1 million.
3. The headwind to revenue from foreign exchange impact was ~$5.5 million.
4. The tailwind to revenue from foreign exchange impact was ~$0.4 million.

(3)

(4)

+21% +57% +14% +28%

Production 
volume(1) 69 86 21 31 – 4 90 121



Q1 2022 Commentary

(Million litres of finished goods)• Increased our quarterly 
production output by 34% vs. 
prior year, ending at 121ML

• First quarter production output 
decreased by 17% sequentially 
due to a number of COVID-19 
related factors

• EMEA: Stable production in line 
with expectations, with fewer 
shipments to Asia

• Americas: Production impacted 
by a number of COVID-19 related 
factors 

– Ogden expected to continue 
to ramp up, with full utilization 
expected by the end of 1H22

• Asia: Singapore expected to 
reach steady-state production in 
the third quarter; Maanshan
expected to continue to ramp up 
for the full year of 2022

COVID-19 related 

challenges 

Note:
1. These are not projections; they are goals / targets and are forward-looking, subject to significant business, economic, regulatory and 

competitive uncertainties and contingencies, many of which are beyond the control of the Company and its management, and are based 
upon assumptions with respect to future decisions, which are subject to change. Actual results will vary and those variations may be material. 
For discussion of some of the important factors that could cause these variations, please consult the "Risk Factors" section of the Annual Report 
on Form 20-F filed with the Securities & Exchange Commission on April 6, 2022. Nothing in this presentation and our other SEC fi lings should be 
regarded as a representation by any person that these goals / targets will be achieved and the Company undertakes no duty to update its 
goals. 

(1)



Notes:
1. Utilization rates based on self-manufacturing.
2. These are not projections; they are goals / targets and are forward-looking, subject to significant business, economic, regulatory and competitive 

uncertainties and contingencies, many of which are beyond the control of the Company and its management, and are based upon assumptions with 
respect to future decisions, which are subject to change. Actual results will vary and those variations may be material. For discussion of some of the 
important factors that could cause these variations, please consult the "Risk Factors" section of the Annual Report on Form 20-F filed with the Securities & 
Exchange Commission on April 6, 2022. Nothing in this presentation and other SEC filings should be regarded as a representation by any person that these 
goals / targets will be achieved and the Company undertakes no duty to update its goals. The graphs for our Year-End FY2022 targets are for illustrative 
purposes only and represent an increase from 4Q21. We are not intending to convey a specific percentage of utilization at Year-End FY 2022. 





▪ Quickest and easiest option to market

▪ Higher costs from shipping and profit share

▪ Oat base shelf life requires time sensitive 
transportation 

▪ Oat base is transported via pipeline to 
partners who execute the mixing and filling 
process

▪ Lighter cash choice with more favorable 
margins

▪ Centers around long term partnerships 
(10 years)

▪ In-house oat base manufacturing, mixing 
and filling in one location

▪ Flexibility to build value-added processes 
(e.g., oatgurt fermentation)

▪ Increased control of production and costs 
paired with high margins

Q1 2022: 32% of total volumes

Target Mix: 10-20% (1)

Q1 2022: 43% of total volumes

Target Mix: 30-40% (1)

Q1 2022: 25% of total volumes

Target Mix: 50-60% (1)

Notes:
1. These are not projections; they are goals / targets and are forward-looking, subject to significant business, economic, regulatory and competitive uncertainties and contingencies, many of which are beyond the control of the Company and its management, and are 

based upon assumptions with respect to future decisions, which are subject to change. Actual results will vary and those variations may be material. For discussion of some of the important factors that could cause these variations, please consult the "Risk Factors" section 
of the Annual Report on Form 20-F filed with the Securities & Exchange Commission on April 6, 2022. Nothing in this presentation and SEC filings should be regarded as a representation by any person that these goals / targets will be achieved and the Company undertakes 
no duty to update its goals. 



Millville, U.S.

Ogden, U.S.

Vlissingen, NL

Peterborough, U.K.

Maanshan, CN

Landskrona, SE

= Hybrid

= Self-Manufacturing

Date of go-live

= Established capacity

= Capacity added in 2021

= Near-term capacity expansions

(Year) = Expected expansion
(Expansion in 2022)

(Expansion TBD)
Asia III

Fort Worth, U.S.

Singapore, SG

Note:
1. These are not projections; they are goals / targets and are forward-looking, subject to significant business, economic, regulatory and competitive uncertainties and contingencies, many of which are beyond the 

control of the Company and its management, and are based upon assumptions with respect to future decisions, which are subject to change. Actual results will vary and those variations may be material. For 
discussion of some of the important factors that could cause these variations, please consult the "Risk Factors" section of the Annual Report on Form 20-F filed with the Securities & Exchange Commission on April 6, 
2022. Nothing in this presentation and our other SEC filings should be regarded as a representation by any person that these goals / targets will be achieved and the Company undertakes no duty to update its 
goals. 

2. Finished goods. 

(Expansion in 2023/2024)

Total run-rate capacity at 
the end of the year(1)(2)

• 2021A: 600+ million litres

• 2022E: ~900 million litres

• 2023E: ~1,300 million litres



Notes:
1. These are not projections; they are goals / targets and are forward-looking, subject to significant business, economic, regulatory and competitive uncertainties and contingencies, many of which are beyond the control of the Company and its management, and are 

based upon assumptions with respect to future decisions, which are subject to change. Actual results will vary and those variations may be material. For discussion of some of the important factors that could cause these variations, please consult the "Risk Factors" section 
of the Annual Report on Form 20-F filed with the Securities & Exchange Commission on April 6, 2022. Nothing in this presentation and other SEC filings should be regarded as a representation by any person that these goals / targets will be achieved and the Company 
undertakes no duty to update its goals. The graphs for our Year-End FY2022 targets are for illustrative purposes only and represent an increase from 4Q21. We are not intending to convey a specific percentage of utilization at Year-End FY 2022.





Notes:
1. These are goals / targets and are forward-looking, subject to significant business, economic, regulatory and competitive uncertainties and 

contingencies, many of which are beyond the control of the Company and its management, and are based upon assumptions with respect to 
future decisions, which are subject to change. Actual results will vary and those variations may be material. For discussion of some of the important 
factors that could cause these variations, please consult the "Risk Factors" section of the Annual Report on Form 20-F filed with the Securities & 
Exchange Commission on April 6, 2022. Nothing in this presentation should be regarded as a representation by any person that these goals / targets 
will be achieved and the Company undertakes no duty to update its goals. 

2. See appendix for assumed foreign exchange rates.



Notes:
1. Adjusted EBITDA margin is a non-IFRS measure. The Company cannot provide a reconciliation between of EBITDA guidance to 

the corresponding IFRS metric without unreasonable efforts, as we are unable to provide reconciling information. These items are
not within Oatly’s control and may vary greatly between periods and could significantly impact future financial results.



Expand into new markets with proven, disciplined and thoughtful multi-channel strategy

Accelerate brand awareness and consumer trial

Roll out our existing product portfolio across global regions and pioneer new product 
categories with innovation

Invest in global production capacity to capture demand 

Drive category growth through distribution, velocity and market share gains in 
existing markets





(Unaudited)
Three Months Ended 

March 31,

(in thousands of U.S. dollars) 2022 2021

Loss for the period attributable to shareholders of the parent (87,459) (32,383)

Income tax (benefit)/expense (1,121) 1,948

Finance income and expenses, net (3,577) 1,920

Depreciation and amortization expense 10,731 3,822

EBITDA (81,426) (24,693)

Share-based compensation expense 10,037 —

IPO preparation and transaction costs — 2,223

Adjusted EBITDA (71,389) (22,470)

Adjusted EBITDA margin (43.0%) (16.0%)



Notes: Management expectations set at the time of 2022 guidance on March 9, 2022.


