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UNITED STATES DISTRICT COURT
SOUTHERN DISTRICT OF NEW YORK

X
Inre OATLY GROUP AB SECURITIES : Consolidated Civil Action No,
LITIGATION : v 1:21-cv-06360-AKH

FSEP| ORDER GRANTING UNOPPOSED MOTION FOR PRELIMINARY
APPROVAL OF CLASS ACTION SETTLEMENT
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WIHEREAS, on February 14, 20, the Parties to the above-entifled action (the “Federal
Action™) and Hipple v. Oatly Group AB, et al., Index No. 151432/2022 (Sup. Ct. N.Y.) (the
“State Court Action”™)! entered into a Stipulation of Settlement (the “Stipulation” or
“Settlement”), which is subject to review by this Court and which, together with the exhibits
thereto, sets forth the terms and conditions for the Settlement and dismissal of the claims alleged
in the Federal Action and State Court Action; and the Court having read and considered the
Stipulation and thé accompanying documents; and the Parties to the Stipulation having consented
to the entry of this Notice Order; and, unless otherwise indicated, all capitalized terms used
herein having the meanings defined in the Stipulation;

NOW, THEREFORE, IT IS HEREBY ORDERED, this 27th day of March 2024, that:

1. The Court preliminarily finds that:

(a) the Settlement resulted from informed, extensive arm’s-length
negotiations, including mediation among Plaintiffs, Oatly, and the Individual Defendants under
the auspices of Layn R. Phillips (Ret.) of Phillips ADR;

(b) the Settlement eliminates risks to the Parties of continued litigation;

(c) the Settlement does not provide undue preferential treatment to Plaintiffs

or to segments of the Settlement Class; and

L As used herein, the term “Parties” means Federal Plaintiffs Mario Bello, Mark D.
Hayden, and Kai Jochims (the “Federal Court Plaintiffs”), Bruce Hipple (the “State Court
Plaintiff”), and Defendants Oatly Group AB (“Oatly” or the “Company”), Toni Petersson,
Christian Hanke, Bjormn Oste, Fredrik Berg, Ann Chung, Bernard Hours, Hannah Jones, Mattias
Klintemar, Po Sing Tomakin Lai, Eric Melloul, Yawen Wu, Tim Zhang, Steven Chu, Frances
Rathke, Morgan Stanley & Co. LLC, J.P. Morgan Securities L.I.C, and Credit Suisse Securities
(USA) LLC, Nativus Company Limited, and China Resources Verlinvest Health Investment Ltd.
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(d) the Settlement is sufficiently fair, reasonable, and adequate to warrant
providing notice of the Settlement to the Settlement Class.

2. The Court does hereby preliminarily approve the Settlement and finds, pursuant to
Rule 23(e)(1)(B)(i) of the Federal Rules of Civil Procedure, that it will likely be able to order
final approval of the Settlement under Rule 23(e)(2) as it will likely find that the Settlement is
fair, reasonable, and adequate to the Settlement Class, subject to further consideration at the
Settlement Hearing described below.

3. For purposes of the Setilement only, and preliminarily, for purposes of this Order,
the Actions shall proceed as a class action, pursuant to Fed. R. Civ. P. 23(a) and (b)(3), on behalf
of a Settlement Class consisting of: (i) all Persons who purchased or acquired Oatly American
Depositary Shares (“ADS”) between May 20, 2021 and November 15, 2021, inclusive (the
“Class Period”), or otherwise pursuant to Qatly’s Offering Documents, and were damaged
thereby (the “ADS Class™); and (ii) all Persons who purchased or acquired call options on Oatly
ADS or sold put options on Oatly ADS during the Class Period, or otherwise pursuant to Oatly’s
Offering Documents, and were damaged thereby (the “Options Class,” and with the ADS Class,
the “Settlement Class™). Excluded from the Settlement Class are Defendants; their respective
successors and assigns; the past and current exccutive officers and directors of Oatly, Nativus
Company Limited (and any of its subsidiaries and affiliates), and China Resources Verlinvest
Health Investment Lid. (and any of its subsidiaries or affiliates); the Underwriter Defendants; the
Immediate Family Members of the Individual Defendants and of Oatly’s past and current
executive officers and directors; the legal representatives, heirs, successors, or assigns of any
excluded Person, and any entity in which any of the excluded Persons have or had a controlling

interest, and the legal representatives, heirs, successors-in-interest or assigns of any such
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excluded Persons, provided, however, that any Investment Vehicle shall not be excluded from
the Settlement Class. Also excluded from the Settlement Class are any Persons who would
otherwise be Settlement Class Members but who timely and validly exclude themselves
therefrom.

4. For purposes of the Settlement only, and preliminarily, for purposes of this Order,
() Plaintiffs are hereby certified as Class Representatives, and (b) Lead Counsel and State Court
Counsel are appointed as Class Counsel.

5. A Settlement Hearing is hereby scheduled to be held before the Court at Daniel
Patrick Moynihan United States Courthouse, 500 Pearl St., New York, NY 10007, on July 17,
2024, at 2:30 p.m., for the following purposes:

(a) to determine whether the proposed Settlement is fair, reasonable, and
adequate, and should be approved by the Court;

(b) to determine whether the Judgment as provided under the Stipulation
should be entered;

(c) to determine whether the proposed Plan of Allocation for the distribution
of the Net Settlement Fund should be approved by the Court as fair, reasonable, and adequate;

(d)  to determine whether to grant final certification of a Settlement Class for
purposes of the Settlement;

()  to consider Lead Counsel’s application for an award of attorneys’ fees and
expenses;

(H) to consider Plaintiffs’ request for awards pursuant to the Private Securities
Litigation Reform Act of 1995 (“PSLRA”) for their efforts in prosecuting the Actions on behalf

of the Settlement Class;
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(2) to consider any objections or opt outs received by the Court; and
(h) to rule upon such other matters as the Court may deem appropriate,

6. The Court reserves the right to approve the Seﬁlement with or without
modification and with or without further notice to the Settlement Class and may adjourn the
Settlement Hearing without further notice to the Settlement Class. The Court reserves the right
to enter the Judgment approving the Stipulation regardless of whether it has approved the Plan of
Allocation, Lead Counsel’s request for an award of attorneys’ fees and expenses or Plaintiffs’
request for reimbursement for their time and expenses incurred in their representation of the
Settlement Class.

7. The Court approves the form, substance, and requirements of the Notice of
Proposed Settiement of Class Action (the “Notice™), the Proof of Claim and Release (the “Proof
of Claim”), and the Summary Notice of Proposed Settlement of Class Action (the “Summary
Notice™), annexed hereto as Exhibits 1, 2, and 3, respectively. In addition, Qatly shall include a
link to the Settlement Website on its investor relations webpage, starting on April 27, 2024, and
continuing through July 25, 2024.

8. The Claims Administrator shall cause the Notice and the Proof of Claim,
substantially in the forms annexed hereto, to be mailed, by first class mail, postage prepaid, or
via email where email addresses are available, within twenty-one (21) calendar days of this
Notice Order, to all Settlement Class Members who can be identified with reasonable effort.
Within ten (10) calendar days of this Notice Order, Oatly, at its expense, shall provide or cause
to be provided to Plaintiffs’ Counsel or the Claims Administrator, at no cost, its reasonably
available record shareholder lists (including email addresses where available) for sharcholders

during the Settlement Class Period as appropriate for providing notice to the Settlement Class.

4.
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9. The Claims Administrator shall use reasonable efforts to give notice to nominee
purchasers such as brokerage firms and other persons or entities who purchased Oatly ADSs or
call options on Oatly ADSs, or sold put options on Oatly ADS during the Class Period or
otherwise pursuant to Oatly’s Offering Documents as record owners but not as beneficial
owners. Such nominee purchasers shall: (a) within seven (7) calendar days of receipt of the
letter providing notice of the Settlement, request from the Claims Administrator sufficient copies
of the Notice and Proof of Claim to forward to all such beneficial owners, and within seven (7)
calendar days of receipt of those copies of the Notice and Proof of Claim forward them to all
such beneficial owners; (b) within seven (7) calendar days of receipt of the letter, request from
the Claims Administrator an electronic copy of the Notice and Proof of Claim and within seven
(7) calendar days of receipt of the electronic Notice and Proof of Claim, email the Notice and
Proof of Claim to beneficial owners for which the broker or nominee has valid email addresses;
or {c) within seven (7) calendar days of receipt of the letter, send a list of the names, mailing
addresses, and, if available, email addresses, of all such beneficial owners to the Claims
Administrator in which event the Claims Administrator shall promptly mail or email the Notice
and Proof of Claim to such beneficial owners. Upon full compliance with this Order, such
nominees may seek payment of their reasonable expenses actually incurred in complying with
this Order, up to a maximum of $0.03 per Notice and Proof of Claim plus postage at the current
pre-sort rate used by the Claims Administrator if the Notice and Proof of Claim is mailed by the
broker or nominee; or $0.03 per Notice and Proof of Claim transmitted by email by the broker or
nominee; or $0.03 per name, mailing address, and email address (to the extent available)
provided to the Claims Administrator, by providing the Claims Administrator with proper

documentation supporting the expenses for which reimbursement is sought. Such properly
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documented expenses incurred by nominees in compliance with the terms of this Order shall be
paid from the Settlement Fund, with any disputes as to the reasonableness or documentation of
expenses incurred subject to review by the Court.

10.  The Claims Administrator shall cause the Summary Notice to be published once
in the national edition of The Wall Street Journal and once over a national newswire service,
within ten (10) calendar days after the mailing of the Notice.

11.  Plaintiffs’ Counsel shall, at least seven (7) calendar days before the Settlement
Hearing, file with the Court and serve on the Parties proof of mailing of the Notice and Proof of
Claim and proof of publication of the Summary Notice.

12.  The form and content of the Notice and the Summary Notice, and the method set
forth herein of notifying the Settlement Class of the Settlement and its terms and conditions,
meet the requirements of Fed. R. Civ. P. 23, the PSLRA, due process, and all other applicable
laws and constitute the best notice practicable under the circumstances, and shall constitute due
and sufficient notice to all persons and entities entitled thereto and reasonably calculated under
the circumstances to describe the terms and effect of the Settlement and to apprise the Settlement
Class Members of their right to object to the proposed Settlement and to exclude themselves
from the Settlement Class. No Settlement Class Member will be relieved from the terms and
conditions of the Settlement, including the releases provided pursuant thereto, based upon the
contention or proof that such Settlement Class Member failed to receive actual or adequate
notice.

13.  TIn order to be entitled to participate in the Net Settlement Fund, in the event the

Settlement is consummated in accordance with its terms set forth in the Stipulation, each
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Settlement Class Member shall take the following actions and be subject to the following
conditions:

(a) Within ninety (90) calendar days after such time as set by the Court for the
Claims Administrator to mail the Notice to the Settlement Class, each Person claiming to be an
Authorized Claimant shall be required to submit to the Claims Administrator a completed Proof
of Claim, substantially in a form contained in Exhibit 2 attached hereto and as approved by the
Court, signed under penalty of perjury and supported by such documents as are specified in the
Proof of Claim and as are reasonably available to such Person. The Proof of Claim shall be
timely if postmarked or submitted electronically no later than July 25, 2024.

(b)  Except as otherwise ordered by the Court, all Settlement Class Members
who have not sought exclusion from the Settlement Class and who fail to submit a Proof of
Claim within such period, or such other period as may be ordered by the Court, shall be forever
barred from receiving any payments pursuant to the Stipulation and the Settlement set forth
therein, but will in all other respects be subject to and bound by the provisions of the Stipulation,
the releases contained therein, and the Final Judgment. Notwithstanding the foregoing,
Plaintiffs’ Counsel may, in their discretion, accept for processing late submitted claims so long
as the distribution of the Net Settlement Fund to Authorized Claimants is not materially delayed.
In connection with processing the Proofs of Claim, no discovery shall be allowed on the merits
of the Actions or the Settlement. No Person shall have any claim against Plaintiffs, Plaintiffs’
Counsel, or the Claims Administrator by reason of the decision to exercise such discretion

whether to accept late-submitted claims.
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{c) As part of the Proof of Claim, each Settlement Class Member shall submit
to the jurisdiction of the Federal Court with respect to the claim submitted, and shall (subject to
effectuation of the Settlement) release all Released Claims as provided in the Stipulation.

14, Settlement Class Members shall be.bound by all determinations and judgments in
this Action, whether favorable or unfavorable, unless they request exclusion from the Settlement
Class in a timely and proper manner, as hereinafter provided. A Settlement Class Member
wishing to make such request shall, no later than sixty (60) calendar days after the date set for
the initial mailing of the Notice to Settlement Class Members, mail a request for exclusion in
written form by first class mail postmarked to the address designated in the Notice. Such request
for exclusion shall clearly indicate the name, address and telephone number of the Person
seeking exclusion, that the sender requests to be excluded from the Settlement Class, and must
be signed by such Person. Such Persons requesting exclusion are also directed to state the
date(s), price(s), and number of shares of Oatly ADSs or call options or put options on Oatly
ADS they purchased, acquired or sold during the Class Period. The request for exclusion shall
not be effective unless it is made in writing within the time stated above, and the exclusion is
accepted by the Court. Settlement Class Members requesting exclusion from the Settlement
Class shall not be entitled to receive any payment out of the Net Settlement Fund as described in
the Stipulation and Notice.

15. The Court will consider objections to the Settlement, the Plan of Allocation, the
awards to Plaintiffs, and/or the request for an award of attorneys’ fees and expenses. Any Person
wanting to object must do so in writing and may also appear at the Settlement Iearing. To the
extent any Person wants to object in writing, such objections and any supporting papers,

accompanied by proof of Settlement Class membership, shall be filed with Clerk of the Court,
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U.S. District Court, Southern District of New York, Daniel Patrick Moynihan United States
Courthouse, 500 Pear! St., New York, NY 10007, and copies of all such papers served no later
than June 16, , 2024, which is at least sixty (60) calendar days after the date set for the initial
mailing of the Notice to the Settlement Class, to each of the following: William C. Fredericks,
Scott + Scott Attorneys at Law LLP, 230 Park Avenue, 17th Floor, New York, NY 10169 and
Michael G. Capeci, Robbins Geller Rudman & Dowd LLP, 58 South Service Road, Suite 200,
Melville, NY 11747 on behalf of the Plaintiffs and the Settlement Class; and William O. Reckler,
Latham & Watkins LLP, 1271 Avenue of the Americas, New York, NY 10020 on behalf of the
Oatly Defendants; and Brian S. Weinstein, Davis Polk & Wardwell LLP, 450 Lexington Avenue,
New York, NY 10017 on behalf of the Underwriter Defendants. Persons who intend to object in
writing to the Settlement, the Plan of Allocation, the request for an award of attorneys’ fees and
expenses and/or Plaintiffs’ request for awards in connection with representing the Settlement
Class and desire to present evidence at the Settlement Hearing must include in their written
objections proof of membership in the Settlement Class and copies of any exhibits they intend to
introduce into evidence at the Settlement Hearing. In addition, the objection must state whether
it applics only to the objector, to a specific subset of the Settlement Class, or to the entire
Settlement Class, and the objector must identify all other class action settlements to which they,
he, she, or it, or their counsel, has previously objected in the past five (5) years. The objection
must be signed by the objector, even if the objector is represented by counsel. If an objector
hires an attorney to represent them, him, her, or it for the purposes of making an objection, the
attorney must both effect service of a notice of appearance on counsel listed above and file it
with the Court by no later than June 16, 2024. A Settlement Class Member who files a written

objection does not have to appear at the Settlement Hearing for the Court to consider their, his,
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her or its objection. If the Settlement Class Member intends to appear at the Settlement Hearing,
the Settlement Class Member shall identify any witnesses they may seek to call and exhibits they
intend to offer at the Settlement Hearing in the papers served as set forth above no later than June
16, 2024. Any member of the Settlement Class who does not make their, his, her, or its
objection in the manner provided shall be deemed to have waived such objection and shall
forever be foreclosed from making any objection to the fairness or adequacy of the Settlement
set forth in the Stipulation, to the Plan of Allocation, and to the award of attorneys’ fees and
expenses to Plaintiffs” Counsel and Plaintiffs’ request for payment, unless otherwise ordered by
the Court.

16.  Any Person that submits a request for exclusion may thereafter submit to the
Claims Administrator and to Plaintiffs’ Counsel a written and signed revocation of that request
for exclusion, provided that it is received no later than five (5) business days before the
Settlement Hearing, in which event that Person will be included in the Settlement Class.

17.  All papers in support of the Settlement, the Plan of Allocation, and any
application by Plaintiffs’ Counsel for attorneys’ fees and expenses and payment to Plaintiffs
shall be filed fourteen (14) calendar days prior to the deadline in paragraph 14 for objections to
be filed. All reply papers shall be filed and served at least seven (7) calendar days prior to the
Settlement Hearing.

18.  Defendants shall serve the notice required under the Class Action Fairness Act, 28
U.S.C. §1715, et seq. (“CAFA”) no later than ten (10) calendar days following the filing of the
Stipulation with the Court. Oatly is solely responsible for the costs of the CAFA notice and

administering the CAFA notice. No later than seven (7) calendar days before the Settlement
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Hearing, Defendants shall cause to be served on Lead Counsel and filed with the Court proof, by
affidavit or declaration, regarding compliance with the notice requirements of CAFA.

19.  All funds held by the Escrow Agents shall be deemed and considered to be in
custodia legis of the Court, and shall remain subject to the jurisdiction of the Court, until such
time as such funds shall be distributed pursuant to the Stipulation and/or further order(s) of the
Court.

20. The Claims Administrator, Defendants’ Counsel, and Plaintiffs’ Counsel shall
promptly furnish each other with copies of any and all objectjons that come into their possession.

21.  Unless and until the Stipulation is cancelled and terminated pursuant to its terms,
all proceedings in the Actions, other than such proceedings as may be necessary to carry out the
terms and conditions of the Settlement, are hereby stayed and suspended until further order of the
Court.

22.  All reasonable expenses incurred in identifying and notifying Settlement Class
Members, as well as administering the Settlement Fund, shall be paid as set forth in the
Stipulation and herein. In the event the Settlement is not approved by the Court, or otherwise
fails to become effective, neither Plaintiffs nor any of their counsel shall have any obligation to
repay any amounts actually and properly disbursed from the Settlement Fund, except as provided
for in the Stipulation.

23.  If the Settlement is terminated as provided in the Stipulation, the Settlement is not
approved, or the Effective Date of the Settlement otherwise fails to occur, then, in any such
event, the Stipulation, including any amendment(s) thereof, shall be vacated, rendered null and
void and of no further force or effect (except to the extent otherwise expressly provided in the

Stipulation), without prejudice to any party, and may not be introduced as evidence or referred to
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in the Actions, or any action or proceeding by any person or entity for any purpose, and each
Party shall be restored to his, her, or its respective position as it existed on October 26, 2023; and
the Seftlement Fund, less any Notice and Administration Costs actually incurred, paid, or
payable and less any Taxes paid, due, or owing, subject to appropriate adjustment in the event
any tax refund is obtained pursuant to the Stipulation, shall be refunded by the Escrow Agents as
provided by the Stipulation and as directed by Defendants” Counsel.

24.  The Court may adjourn or continue the Settiement Hearing without further written
notice,

25.  The Court retains exclusive jurisdiction to consider all further matters arising out
of or connected with the Settlement. The Court may approve the Settlement, with such
modifications as may be agreed to by the Parties, if appropriate, without further notice to the

Settlement Class.

6 ot

DATED: March 27, 2024 (L. L A rd W N e e
THI¥HONORABLE ALVIN K. HELLERSTEIN
ITED STATES DISTRICT JUDGE
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