Interim Report
Quarter 1, 2024



This presentation may contain forward-
looking statements. Such statements are
based on current expectations and are
subject to risks and uncertainties that could
negatively affect our business. Please refer to
our 2023 annual and sustainability report
for a better understanding of these risks and
uncertainties.

22 .
PROTEIN BAR




Q1 2024 summary and financial highlights

Summary Financial highlights

Net sales EBIT? EBIT! margin

* Strongly improved EBIT
SEK 929 m SEK 38 m 4,1%
(SEK 974 m) (SEK 21 m) (2,2%)

Gross Profit margin strengthened considerably
-4,6% change +81% +1,9 p.p.

Net Sales negatively impacted by Easter effect,

discontinued distribution agreements and divestures

Gross margin? Net debt / Adj. EBITDA? Cash flow3

Complexity reduction 29,0% 2,4x SEK 21 m

(26,3%) (4,3) (SEK 82 m)

New financial targets and strategy presented
+2,7 p.p. Improved 1,9x -61m

1) Before items affecting comparability. 2) EBITDA rolling 12-months, adjusted for transaction related costs. 3) Cash flow from operating activities



Division Nordics

Net Sales
EBIT!
Division North
& Net Sales
EBIT!
Division South
Net Sales
EBIT!?

1) Before items affecting comparability

24 23 vs PY
602 647 -7%

56 52 +8%

24 23 vs PY

231 225 +3%

109 111 -2%

wyn¥

e Division Nordic stays strong
e Improved EBIT and EBIT-margin
e Net Sales decline explained by discontinued licensed brands

e Gross profit improvements driven by pricing and production efficiency

e New listings in a still weak market. Mainly gives effect in quarter 2.
e Improved EBIT and EBIT-margin
e Solid gross profit improvements despite negative mix effects.

e Continued focus on new volumes and cost savings

e Improved EBIT, but still in the red
e Improved production efficiency in Spain

e Market still weak in France



Gross margin (GM) management

* Select price increases
* Improved production efficiency in Mariager and Tilst plants

Nordics * Discontinuation of low margin Private Label contracts (mainly Denmark)
* Discontinuation of low margin licensed brands
* Select price increases
* Improved production efficiency in Ascheberg and Lauterhofen plants
North e Improved distribution and new listings for brand Davert

e Better Private Label agreements
e Discontinuation of low margin food service customers

* Select price increases
* Significantly improved production efficiency in Castellcir plant
* Improved sales for key brands

South

1) Before items affecting comparability



Portfolio highlights

Organic products

Celnat

Health foods

»
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Consumer health products
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® Growth -2%, sales slightly ahead of previous year considering Easter effect
e Strong growth for brand Helios

® Private label continues to grow strongly driven by buoyed customer and consumer
demand.

e Growth -3%, sales slightly ahead of previous year considering Easter effect
e Strong growth for Friggs.
® Supply issues for sports nutrition products

e Private label decline due to exit of low margin contracts

e Growth -12%

® Decline mainly related to discontinued licensed and divested own brands.



New Financial Targets

Profitable growth Higher margins

3-5% >8%
Organic sales growth Group EBIT! margin by year-end 2027
Brands >5%

* Midsona consumer brands stands for ~ 60% of company

sales (2023)
» Private Label and Licenced, selective growth

* Increased sales share of own brands

* Strong cost synergies from group-wide sourcing and specialised
production

* Profitability over volume for Private Label and Licenced brands

Achieved Achieved
Q12024:-4,2% 2023:-6,6% Q12024:4,1% 2023:1,6%

Capital structure

<2,5x

Net debt to EBITDA2-ratio

Achieved

Q12024: 2,4x 2023:2,7x

1) Before items affecting comparability. 2) EBITDA rolling 12-months, adjusted for transaction related costs



A growth and purpose centered

New Strategy

Our Focus Our Strategy Our Goal Our Mission
Vision:
,E Organic & healthy food European leader in healthy and sustainable foods
el
© One organic
= powerhouse
©
2
=} Efficiency and
B Win with our brands harmonisation
PN
& Our financial targets: .
2 We provide healthy
=] Grow and Organic growth Net debt/EBITDA food for people
&) y / expand our 3- 5% <2,5X I
‘ © Selected geographic markets health brands Engg l and planet
>



Continued progress on sustainability

CDP

SUPPLIER
ENGAGEMENT
LEADER 2023

SCLOSURE INSIGHT ACTIO
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AKTUELL HALLBARHET
EKONOMIHOGSKOLAN, LUNDS UNIVERSITET
DAGENS INDUSTRI

Granskning av 130 svenska
horsbolags hallbarhetsarbete

Fokusomraden: Biologisk mangfald, CSRD/ESRS och EU taxonomi

A
Susanne Anvidsson






Financial Summary Q1

MSEK
Net Sales
GM%'
EBIT’
EBIT%’

ltems Affecting Comparability (IAC)
Net financing costs

EBT

Net tax costs

Net result
CaSh FIOW from operating activities

Net Debt / Adj EBITDA?

Net Debt

929
29,0

21

2,4

501

974
26,3

82

4,3

721

l > Ty
¥k g™
e i

Comments QTD

1) Before items affecting comparability 2) EBITDA rolling 12-months, adjusted for transaction related costs
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« Net Sales -4,6% vs LY

« GM% +2,7 p.p. vs LY

« EBIT +17M (+81%) vs LY

 NetResult +22M vs LY

* Cash flow from operating activates -61M vs LY

 Net Debt / Adj EBITDA ratio improved 1,9x



Q1 Net Sales midsona
MSEK c
Net Sales change Organic growth by brand type
-0,5% % of NS
929 Own Brands - consumer -4,3% 63%
-4,2% +0,1%
Own Brand - B2B -2,5% 7%

Licensed Brands-9,5% 10%

Private Label 0.5% 20%

2023 Structure'’ Organic FX 2024

1) Divested brands Kan Jang and Artic Root
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Q1 EBIT!

v

MSEK

-12

25

GM +2,7
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1) Before items affecting comparability
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Q1 Cash Flow from operating activities

MSEK

44

Depreciation
12M

Amortization
12M

Lease
depreciation
15M

Other 5M

EBT non cash items

NWC - 46M in cash effect

But 137M lower than LY
- 1 Inventory
95M
lower
than LY
Tax Inventory Receivables Payables

Cash flow L

MSEK

H

Q1 Q2 Q3 4

-19 I

Q. Q@2 @

2020 2020 2020 2020 2021 2021 2021

2021 2022 2022 2022 2022 2023 2023 2023 2024 2024

QTD

Over time

82
I | | i

Q4 Q1 Q@2 Q@3 Q4 Q1 Q@2 Q@ o Q1

|
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1) Cash flow from operating activities
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Available cash and Net Debt midsona

MSEK Available Cash MSEK Net Debt and .
900 Over time 5% Net Debt atd] EBITDA?

2 000 7.4 7.4 8
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Q1-2020 Q2-2020 Q3-2020 Q4-2020 Q1-2021 Q2-2021 Q3-2021 Q4-2021 Q1-2022 Q2-2022 Q3-2022 Q4-2022 Q1-2023 Q2-2023 Q3-2023 Q4-2023 Q1-2024

o

Q12020 Q22020 Q32020 Q42020 Q12021 Q22021 Q32021 Q42021 Q12022 Q22022 Q32022 Q42022 Q12023 Q22023 Q32023 Q42023 Q12024

m Net Debt IFRS16 Net Debt (IFRS16) Net Debt /
N Cash Unutilized credit facilities Available == Available cashl/ Net Sales (R12) EBITDA

1) Available Cash = Cash + available overdraft and unutilized contracted bank credit facilities 2) EBITDA rolling 12-months, adjusted for transaction related costs
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