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Disclaimer @ Milkiland

EOT FBE RELEASE, DIRECTLY OR INDIRECTLY, IN THE UNITED STATES OF AMERICA, AUSTRALIA, CANADA, JAPAN OR ANY OTHER JURISDICTION WHERE TO DO SO WOULD
E UNLAWFUL.

IMPORTANT NOTICE
By attending the meeting where this presentation is made, you agree to be bound by the following limitations.

In the European Economic Area, with respect to any Member State that has implemented Directive 2003/71/EC (together with any applicable implementing measures
in any Member State, the "Prospectus Directive") this communication is only addressed to and is only directed at qualified investors in that Member State within the
meaning of the Prospectus Directive.

The securities referred to herein have not been and will not be registered under the US Securities Act of 1933, as amended (the "Securities Act"), and may not be
offered or sold in the United States or to US persons (as such term is defined in Regulation S under the Securities Act) unless the securities are registered under the
Securities Act, or an exemption from the registration requirements of the Securities Act is available. The issuer of the securities has not registered, and does not
intend to register, any portion of the offering in the United States, and does not intend to conduct a public offering of securities in the United States.

This communication is directed solely at (i) persons outside Poland and the United Kingdom, or (ii) persons with professional experience in matters relating to
investments and high net worth entities, and other persons to whom it may lawfully be communicated, falling within respective provisions implementing article 3.2.a
of the Prospectus Directive in Poland, (iii) persons with professional experience in matters relating to investments falling within Article 19(5) of the Financial Services
and Markets Act 2000 (Financial Promotion) Order 2005 as amended (the "Order”), (iv) high net worth entities, and other persons to whom it may lawfully be
communicated, falling within Article 49(2)(a) to (d) of the Order, and (v) persons to whom an invitation or inducement to engage in investment activity (within the
meaning of section 21 of the Financial Services and Markets Act 2000 ("FSMA")) in connection with the issue or sale of any securities of the Company or any member of
its group may otherwise lawfully be communicated or caused to be communicated (all such persons in (i)-(v) above being "relevant persons”). Any investment activity
to which this communication relates will only be available to and will only be engaged with relevant persons. Any person who is not a relevant person should not act or
rely on this communication.

This presentation and its contents are confidential and proprietary to Milkiland N.V. (the "Company”) and no part of it or its subject matter may be reproduced,
redistributed, passed on, or the contents otherwise divulged, directly or indirectly, to any other person (excluding the relevant person’s professional advisers) or
published in whole or in part for any purpose without the prior consent of the Company, UniCredit Bank AG (London Branch) and Concord (Bermuda) Limited. If this
presentation has been received in error then it must be returned immediately. The recipients of this presentation should not base any behaviour in relation to
investments or products which would amount to market abuse on the information in this presentation until after the information has been made generally available.
Nor should the recipient use the information in this presentation in any way which would constitute market abuse.

These materials shall not constitute an offer to sell or the solicitation of an offer to buy, nor shall there be any sale of the securities referred to herein in any
jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration, exemption from registration or qualification under the securities laws of
any such jurisdiction.

The information contained in this presentation has not been independently verified. No representation or warranty, express or implied, is made as to, and no reliance
should be placed on, the correctness, completeness or accuracy of the information or opinions contained therein. Neither the Company nor any of its representatives
will be liable for any damages arising from any use of this presentation or otherwise arising in connection with this presentation.

Assumptions, opinions and views reflected in this presentation are solely opinions and forecasts of the Company. Opinions and forecasts are statements using
expressions such as "expects”, "believes”, "assumes”, "is the opinion”, "to the best of our knowledge" and similar phrases. They reflect the current view of the Company
with regard to potential future events, which, however, are uncertain and therefore subject to risk. A multitude of factors can cause actual events to differ
significantly from an anticipated development, such as changes in regulatory systems, increased or new competition in the market, risks arising from acquisitions,
interest rate and currency risks or risks based on previous liabilities and litigation risks. Neither the Company nor its management can answer for the future accuracy
of the opinions expressed in this presentation or the actual occurrence of the developments forecast.

The information contained herein has been pre;r)]ared using information available to the Company at the time of preparation of the presentation. External or other
factors may have impacted on the business of the Company and the content of this presentation, since its preparation. In addition all relevant information about the
Company may not be included in this presentation.
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Milkiland at a glance QLM

Our markets and sales, 2012

Our products

@ Full range of consumer dairy products and dry milk

products Russian Federation
® Focus on cheese & butter (yellow palette) and

whole milk products (white palette), 51% and 40%

of 2012 revenues respectively Kazakhstan

Our business structure
Our financials

Milkiland N.V. EUR m
(The Netherlands)

Revenue
EBITDA
EBITDA margin

Milkiland-Ukraine Milkiland RU Milkiland EU
(Ukraine) (Russia) (Poland) Net debt

Net debt / EBITDA

® All types of dairy ® Whole milk ¢ Different types
products and of cheese
cheese
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Attractive dairy markets in Russia and Ukraine... GMilkiland

— . ] Market split b t 2011, EUR bn*
ca. 190 million combined population arket split by country ( n*)

ca. EUR 17.2 billion dairy market size in 2011
Established traditions of dairy consumption

High historical growth in key segments

Market growth by segment
CAGR _ _ _ Source: Eurostat, Derzhkomstat, Rosstat

2000-11
12 500 - 9,280 Market split by segment (2011, EUR bn*)
9000 -

7 500 - Whole milk

roducts
25000 . 6,2

81200 -
o
8 900 - 17.2

-

600 - 331 437 412

milk
s N | B |

3,6
Whole milk Cheese Butter
products = 2000 = 2011

Source: Eurostat, Derzhkomstat, Rosstat Source: Eurostat, Derzhkomstat, Rosstat

* Wholesale prices, net of VAT

Attractive markets



... with si-gnif_icant gfth potential...

Consumption of drinking milk (2011)
Current per capita consumption lags behind 120 -
neighbouring European countries 100 -
80 A
Historical level of consumption in Russia 60 |

and Ukraine was significantly higher

N
o
1

(kg per capita)

N
o O
I 1

Consumption of processed dairy products (2010)

In raw milk equivalent*
350 -

Romania

300 - Source: Eurostat, Derzhkomstat, Rosstat, UN Comtrade database

250 A Consumption of cheese (2011)
200 -

25 -
20 -
15 -

150 -

(kg per capita)

100 -

(kg per capita)

USSR 1990
Romania

Source: Eurostat, Derzhkomstat, Rosstat, UN Comtrade database, IFCN
Source: Eurostat, Derzhkomstat, Rosstat, UN Comtrade database

*Raw milk equivalent is calculated for milk of 4% fat, 3.3% protein

Attractive markets
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Our Strateic oals

Milkiland is well-
positioned to lead
market

Dairy consumption

in Russia and Strong local players

Ukraine poised for Can e B lidati
P market growth and consolidation across

growth led by consolidation trend the CIS and make an
cheese and acquisitions of

whole milk products attractive targets in
CEE

Our aim is to become a clear CIS market leader in cheese,

aTop-3 player in whole milk products and get and access to a new
markets, including in EU and MENA

Milkiland overview



Strong organic growth with selective M&A GMilkiland

Development of whole milk Acquisition Acquisition of
operations iezglath - Ostrowia in 2012
Acquisition of Ostankino in Brand portfolio

2008 streamlining

Main cheese production capacities
acquired and modernized

By 2007 Milkiland becomes the largest
milk processor and cheese maker in
Ukraine

#1 Ukrainian
cheese exporter
in 2010-2011

2004 2005 2006 2007 2008 2009 2010 2011 2012

Consolidated Revenues and EBITDA (EUR million)

Milkiland overview



Among the ihdustry best performers )Milkiland

EBITDA per ton of milk, EBITDA per EUR of labour EBITDA margin, 2012

190.0 EUR, 2012 costs, EUR, 2012
’ Industry average

' 1,2 1,2
Milkiland
Glanbia
Parmalat
Danone
Saputo
Deutsches Milchkontor
Dean Foods
Fonterra

Dairy Crest Group

Arla Foods
Fonterra
Milkiland

Arla Foods
Milkiland

Royal FrieslandCampina

Fromageries Bel
Dairy Crest Group
Industry average
Dairy Crest Group
Industry average

Fromageries Bel

Deutsches Milchkontor
Deutsches Milchkontor

Arla Foods

Royal FrieslandCampina
Royal FrieslandCampina




Raw milk supply

®Long-standing
relationships with
suppliers across 17
regions of Ukraine

®ca. 1,600 people
employed in milk
collection

°QOver 1,800 collection
points

¢ Partner National milk
production
cooperative “Moloko
Krainy” with its
operations in 8
regions of Ukraine

®Leased ca. 24 ha of
land for development
of own modern dairy
farms

Milkiland 6VerView il

Production

¢13 production
facilities with milk
processing capacity

of ¢.1.3 m tonnes p.a.

®Internationally
recognized standards
of production and
quality control

®Ukrainian plants are
favorably located in
milk-rich regions

¢ Ostankino plant is a
TOP-3 player at key
Moscow region dairy
market

¢ Ostrowia plant in
Poland is a footprint
of the Group in EU
dairy market

Milkiland today - integrated dairy company

Warehousing
& distribution

®Extensive distribution
network in Ukraine
and Russia

®Top-3 Ukrainian
cheese exporter
(mainly to Russia
and other CIS
countries)

®Key clients include
X5, Metro, Auchan,
Fozzy and Furshet

Marketing
& sales

®Three umbrella
brands (Dobryana,
Ostankinskaya,
Kolyada) covering
c. 80% of sales

®International brands
(Dobryana, Milkiland)
and Regional brands
(Ostankinskaya,
Ostrowia) for
Russian and Polish
markets

®Mostly medium and
upper medium price
positioning




Diversified and flexible business model... Gﬂ\@ﬁaggl

. Ostankino

Mena ©
Chernigiv @ O Revenue by geography (EUR m, 2012)
S 7 Sumy Oth
er

o @ -
. countries
® i Kyiv Romny Okhtyrka 4%
avuta o S Russia
© 64%

O

Ostrowia

Myrhorod

© Lactis
Dnipropetrovsk ~ Donetsk

Milk intake capacities: Agrolite AR

@® 10-50k tonnes
@ 50-100k tonnes Odessa Revenue by product (EUR m, 2012)

. >100k tonnes
Ingredients Cfl‘)e‘zie &
i lization: & other utter
Plants specialization: 9% 51%

@® - Whole milk products
- Cheese

® - Dry milk products

O - Milk collection plants

Milkiland overview: !
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Multiplesaléﬁ and distibution channels GMilkiland

® Hypermarket and supermarket ~ Revenues by distribution channel (EUR m, 2012)
chains active in the CIS
JEELCGIEEE @ More than 20 key accounts in
2012, including Metro, X5,
Auchan, Fozzy and Furshet

Other Key

accounts
Local retail > 287

Distributors

Key distributors of cheese and
dry milk products abroad

Exports
dealers

Access to regions where Source: Company
Milkiland is not represented
directly in local retail

Regional
distributors

Selected key accounts
Local retail chains, groceries and

. outlets =In A
Local retail ® Important sales channel for fresh UChan
whole milk products
JIX5RETAIL F0LLT

HoReCa : >
Industrial clients

Milkiland overview




Strong portfolio of locéi‘brands

Milkiland overview

(Painciana
Russian Federation
B

GM@@Q
* In 2013, the Group’s brand
portfolio has been expanded

with two new brands, Ostrowia
and tagki Mazowsza

£ gki Mazowsza is a new brand
of hard cheeses produced by
Ostrowia cheese plant in a heart
of green Masowia region,
targeted for the Polish market
only

*To market these cheeses in CIS
and third countries markets,
new international Milkiland
brand was introduced

* We also concentrated the
efforts on promotion of
international Dobryana brand
in core markets of Russia and
Ukraine
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Results of H1 2013




Key operational highlights of H1 2013 @Milkﬂam

Operational results

*Spike in global milk prices, coupled with seasonal shortage in Ukraine and
Russia, resulted in some margin squeeze to dairy producers; in these
circumstances the Group looked to optimize its cost base by refraining from
the most expensive milk, and change accordingly its product mix, in order to
sustain planned profitability

A decline in cheese sales in the first quarter 2013 limited segment
performance for the first six months of the year. Despite of that, in the
second quarter 2013, the Group managed to restore cheese sales to Russia
after this drop

*Revenue growth comprised 13% on y-o-y basis, with significant increase in
fresh dairy and ingredients, and stable sales of cheese

Completed acquisition of Syrodel dairy plant in Russia

| Milkiland: Results of H12013
\ WV 7L PTG 1R B A



Key operational highlights of H1 2013

Ostrowia, a hew growth driver

- ™  Russia

Ostrowia

4
(45t) Belarus Mena |45t)
Romny (11t)

‘ khtyrka (35t)

Myrgorod

Slavuta

(14t) (25t)
Ukraine

Mllklland Résults of H1 201'3 |

.'11',"

@Milkiland

*Poland is among the largest
cheese exporters to Russia: in 2012
Polish cheese exports grew by 84%
to make more than 5% of the total
Russian imports

* In H1 2013, the Group fulfilled its
strategic initiative to modernize its
Polish asset Ostrowia in order to
bring it in full compliance with
Russian and Ukrainian veterinary
requirements and resume full scale
production

*Ostrowia started production of dry
milk products and curd cheese in
February 2013

*Full launch of cheese production
in Ostrowia was made in May 2013

*Permits for the export to Ukraine
were obtained, Russian licenses

Mare still under way




Financial Performance in H1 2013 GDM

Financial results 151,1 Key Financials

*Revenues grew by c. 13% to EUR 151.1
million driven mainly by better WMP
sales, both in Russia and Ukraine

*Gross profit and EBITDA, although
decreased on y-o0-y basis by, respectively,
2% (to c. EUR 34.0 million) and 16%

(to EUR 13.7 million), were in line with Gross profit EBITDA
the Group’s annual budget, and the mH12012 ®mH1 2013
Group’s growth plan for 2013 remains Key Margins

intact 9
Net 3,7%

*Net profit depressed by c.12% to EUR 5.5  margin 4,7%
million, as a result of lower operating

profit EBITDA

-Higher than expected milk prices and marem
launch of “Ostrowia” were main factors

restraining EBITDA and net profit Gross
development in H1 2013 marsin

34,7 34,0

Milkiland: Results of H1 2013



Balance sheet items & debt profile |

Balance sheet

* Current assets grew by 11% from EUR 113.9
as of December 31, 2012 to EUR 127.0 million
as of June 30, 2013, as the Group used
summer availability of surplus milk to recover
the inventories. Start of hard cheese
production at Ostrowia also contributed to

a rise in inventories

*An increase in current and non-current
biological assets resulted from a seasonal
increase in the Group’s agricultural operations

» Total liabilities grew by 16% resulting from a
substantial rise in the trade and other
payables, as well as a 35% increase in short-
term loans and borrowings and the current
portion of long-term borrowings

* Net debt of the Group grew 56% and stood at
EUR 96.8 million as of June 30, 2013. Total
Debt Ratio constituted 0.49 vs. 0.46 in 2012

Milkiland: Results of H12013

GMilkiland
Net debt 92.8

73,1

June 30, 2012 December 31,
2012

Key debt ratios

June 30, 2013

Net
debt/EBITDA

Net
debt/equity

June 30, 2013 mDecember 31, 2012 ® June 30, 2012







