
202001 l9lEDo

MANAGEMENT RBPORT

REGARDING MIGRATION PLAN TO TRANSFER THE CORPORATE SEAT
OF MILKILAND N.V. TO CYPRUS

The undersigned:
All members of the board of managing directors (the "Board") of Milkiland N.V., a public company
organized and existing under the laws of the Netherlands, having its corporate seat in Amsterdam, th'e
Netherlands, with office address at De Cuserstraat 93, 1081 CN Amsterdam, ilie Netherlands, registered with
the Dutclr Trade Register of the Charnbel of Commerce under number 34278769 (the "Company'),

WHEREAS:
a. the Board of the Company has drawn up a proposal to transfer the corporate seat of the Company from

Amsterdam, the Nethellands, to Nicosia, Cyprus which transfer will be realized by means of óonverting
the Company from a public company governed by Dutch law (naamloze venni,ootschap) to a publió
limited liability company under Cyprus law (the ,,Conversion");

b' at the time of the Conversion the Cornpany will transfer its head office as well as its aclninistration to
Nicosia, Cyprus (the "Migration"), as a result of which it will become subject to Cyprus law;

c. the Board wishes by this present document to explain the reasons for the iniended transfer of the
corporate seat, head office and administration and Conversion and its irnplications for its shareholders,
creditors and other related parties;

DECLARE:
A. Comments from a legal point of view
The legal form of the Company at present is that of a public company (naaruloze vennootschap) governed
by the laws the Netherlands.

The main plrrpose of the transfer of the corporate seat, Migration and Conversion of the Company into a
Cyprus public limited liability company is to sirnplify the structure of the group of companies oi*hich tl.re
Company is a part of.

The proposal therefore is to conveft the Company frorn a Dutch public company into a Cyprus public
limited liability Company. The Conversion will take place without the Company being dlssolved or
ceasing to exist. The Conversion will not lead to the reincorporation of the Company. Consequently, tlre
shares in the capital of the Company will rrot be replacecl by new shares and will still be admitied to
trading on the regulated market of the Warsaw Stocl< Exchange (Gielda Papierów Warloóciowych w
Warszawie S.A.).

The Conversion will not affect any legal relationship between the Company and third parties. The
Conversion will not entitle third parties to terminate any existing agreement and iegal relationihip with the
Company. Nor will they be eutitled to darnages against the Company on tlie gror',-rds of the Conversion.

As a result of the Conversion, the Company will no longer be subject to the corporate law of the
Netliellands and will become subject to Cyprus corporate law. The Company will no longer be subject to
the supervision of Íhe Dutch Autoriteit Financiële Markten following the Conversion as it will bàcome
subject to tlre supervision of the Cyprr.rs Securities and Exclrange Commission and the Komisja Nadzoru
Finansowego (KNF, eng.:-Polish Finqncial Sttpervision Attthority) within the scope prescribecl by polish
applicable law.

Comments lrom a social point of view
The Conversion nor Migration will not have any social irnplications, since the Company does not have
any ernployees and the Conversiorr will not result in any changes in the conduct of business by the
Company.

B.



C. Comments from an economic point of view
The business of the Company will be continued and will not change as a result of the Conversion or
Migration.

D. Implications for shareholders
The shares in the capital of the Company will not be replaced by new shares. The voting riglits and rights
to profit and other distributions will not be affected by the Conversion.

E. Imolications for creditors
The Conversion will cause the corporate seat of the Company to be replaced from Amsterclam, the
Netherlands, to Nicosia, Cyprus. Consequently the Company will lose its corporate ciomicile in the
Netherlands. As a result thereof and the Migration creditors will no longer be able to commence legal
proceedings against the Cornpany in the Netherlands based on its corporate clornicile. Creditors will be
able to commeltce legal proceedings against the Company in the Netherlands based on agreements
provided that such agreements are governed by the laws of the Netherlands or provided that parlies to
such agreement have agreed that proceedings are to be subrnitted to the exclusive jurisdiction of the
courls of the Netherlands.

This Management repoft may be executed in counterparts, each of which constitutes an original and all of
which together constitute one and the same instrument.

Si gn ed or2 Zl^pril, 2020.

The board of Milkiland N.V.
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