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Currency

Title PRFOODS NOTICE OF NOTEHOLDERS’ MEETING

AS PRFoods (registry code 11560713, registered address at Parnu mmt 141, 11314
Tallinn, Estonia; "PRFoods") hereby notifies persons holding the notes (the
"Not ehol ders") of the |Issuer, due on 22 January 2025 and bearing | SIN code
EE3300001577 (the "Notes"), issued under the Terns and Conditions of Secured
Note |Issue of AS PRFoods dated 14 January 2020 (which have been anended on 25
February 2020; the "Terms"), of convening a neeting of Noteholders (the
"Meeting").

The Meeting wll be held on 24 May 2021 at 12:00 (EET) at Peetri 12 (Kai
Kunsti keskus), 10415 Tallinn, Estonia. Registration for the Meeting will be open
at the venue of the Meeting from 11:00 to 11:45 (EET). The managenent of PRFoods
requests all Noteholders to consider that due to COVID-19 caused by the
coronavirus, it is advised to mininmse the extent of physical gatherings and the
participation therein. For this purpose, the nmanagenent of PRFoods advises to
consi der authorising representatives of the collateral agent to participapate in
and vote at the Meeting, and not to physically attend the Meeting.

Due to the pandenic of COVID 19 caused by the coronavirus comenced in the end
of 2019 and the extraordinary effects the continuing pandenic and the neasures
taken to conbat it have had on the econonic environnment, including the econonic
affairs of PRFoods and its group conpani es, PRFoods has decided to convene the
Meeting and request fromthe Noteholders a waiver of the financial covenants
provided the Terms for PRFoods' 2020/2021 financial year (i.e. the financial
year 01.07.2020 - 30.06.2021).

In 2020 and 2021, the COVID 19 pandenmic has continuously brought along an
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extraordinary situation in nobst of the countries where PRFoods and its
subsidiaries operate. To conbat the pandenmic, national special neasures have
been taken and continuously inplenmented, which nmeasures have continuously had a
negative inpact on the operations of the PRFoods and its subsidiaries.

The slow fallback of the COVID-19 pandenic and the continuing effects thereof
have - in addition to the financial year 2019/2020 (i.e. the financial year
01.07.2019 - 30.06.2020) - also had a negative inpact on PRFoods in the
financial year 2020/2021 (i.e. the financial year 01.07.2020 - 30.06.2021),
which have in turn affected the ability of PRFoods to neet the financi al
covenants provided in the Terns during the ongoing financial year. Al though the
exact results of operations for the ongoing financial year will be clear after
the end of the ongoing financial year and the effect of these on the financia
covenants provided in the Terns will be clear once the audited annual report of
PRFoods has been conpleted, the initial calculations of PRFoods indicate that
for the financial year ending on 30 June 2021, the Net Debt to EBITDA of the
I ssuer (calculated in accordance with the Terns) shall be higher than the | eve
of 4.5 provided in Cdause 5.2.1 (b) of the Terns and the Issuer's DSCR
(calculated in accordance with the Terns) shall be |ower than the |evel provided
in Cause 5.2.2 of the Terns.

However, PRFoods confirns that the above described tenporary negative effects do
not affect its ability to fulfil the nonetary obligations provided in the Terns
(including the ability to nmake the paynents under the Notes).

As one of the neasures to nitigate the negative effects of COvVID 19, PRFoods is
planning - in accordance wth the announcenent nmde to the investors and the
public on 07.05.2021 - to conduct an issue of subordinated convertible notes and
a tap-issue of the Notes in the 1(st) half of financial year 2021/2022 (i.e. the
financial year 01.07.2021 - 30.06.2022), the successful conpletion of which
would, in the opinion of PRFoods, reinforce the capital structure thereof and
its subsidiaries, and facilitate the snoother and faster recovery fromthe
negative inpacts caused by COVID-19 and, by such neans, also the faster
i mprovenent of the financial results of PRFoods. Further, the issue of
subordi nated convertible notes and the tap-issue of the Notes will enable the
refinanci ng of the short-term EUR 1, 500, 000 i nvestnment |oan borrowed in 2017 and
the short-term EUR 1, 000, 000 bridge financing borrowed in 2021 by PRFoods from
its shareholder Anber Trust Il S.CAin connection with the maturity of the
relevant loans. Although the referred note issues wll have an effect on the
fi nanci al covenants provided in the Terns, PRFoods highlights that the
subordi nated convertible notes constitute subordinated instrunents, wherefore
the payment obligations arising therefrom wll be subordinated to other
unsubor di nat ed paynent obligati ons of PRFoods.

In the light of the above, PRFoods w shes to convene the Meeting and asks the
Not ehol ders to waive the financial covenants provided in Section 5.2 of the
Ternms for the 2020/2021 financial year of PRFoods (i.e. the financial year
01.07.2020 - 30.06.2021), and decide that any non-fulfilment of the financia
covenants provided in Section 5.2 of the Terns for the 2020/2021 financial year
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of PRFoods (i.e. the financial year 01.07.2020 - 30.06.2021) shall not
constitute a breach of the Terms by the |Issuer or an Extraordinary Early
Redenption Event (as defined in the Terns).

ACENDA
The agenda for the Meeting will be as follows:

1. Oganisational matters relating to the Meeting.

2. Voting on the granting of a waiver of the covenants provided in Section 5.2
of the Terns for the Issuer's 2020/2021 financial year (i.e. the financial
year 01.07.2020 - 30.06.2021) and consenting to the effects of the issue of
subordi nated convertible notes and tap-issue of the Notes, as well as of the
bridge financing borrowed in 2021 on the financial covenants provided in
Section 5.2 of the Terns.

Rl GHT TO PARTI Cl PATE AND VOTE AT THE MEETI NG

Only persons appearing as Noteholders in the Estonian Register of Securities
(the "Register") at the close of settlenment day of the Register, seven (7)
banki ng days preceding the date of the Meeting, shall be entitled to participate
and vote at the Meeting.

Not ehol ders hol ding their Notes directly may participate and vote in the Meeting
directly thenselves or through their proxies. If the Notes of a Noteholder are
hel d through a custodi an, such custodi an must provide a proxy to the Notehol der
in order for such Noteholder to participate at the Meeting. The form for such
proxy has been attached to this notice as Annex 1. To participate at the
Meeting, an original copy of the proxy signed by hand or signed digitally nust
be presented upon registering for the Meting.

Furthernmore, PRFoods has - in light of the spread of COVID 19 and the neasures
i npl emented for conbating the spread thereof - agreed with the coll ateral agent
of the Notes that the representatives of the collateral agent are willing to
represent at the Meeting those Notehol ders who do not wish to physically attend
the Meeting, cannot participate at the Meeting and cannot appoi nt another proxy.
If a Noteholder wi shes to authorise the representatives of the collateral agent
to represent such Noteholder at the Meeting, the Noteholder nust send the
collateral agent a proxy on the form attached to this notice as Annex 2 in a
digitally si gned f or mat by e-mai | (to the address: cas@gsbaltic.com
(https://ww. gl obenewswi re. conf Tr acker ?dat a=j hOx62b5VPswt eZ_Vhgr m

Kpn4l 661 KgMBEf xRHcsWBD07J4G3ZLnRx| r z2dpOI 451 8yV1vt gehD3l OXsOvVo4e56xJkd-
wlnBhzOnVG Quk=)) or signed by hand by mail (to the address: Advokaadi biroo TGS
Baltic, Ahtri 6a, Tallinn 10151, Estonia) by the date preceding the date of the
Meet i ng.

QUORUM AND MAJORI TY REQUI REMENTS

In accordance with Section 12.2.1 of the Terns, the Meeting shall have quorumin
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case Noteholders holding in aggregate Notes with the nom nal val ue representing
nore than 50% of the aggregate nominal value of all Notes are present at the
Meet i ng.

In accordance with Section 5.5, 12.2.2 and 16.1.3 of the Terns, the resolution
on anmending the Terns as set out in the agenda of the Meeting are considered
adopted in case the Noteholders holding in aggregate Notes wth the nom nal
value representing nore than 50% of the aggregate noninal value of all Notes
hel d by the Notehol ders present at the Meeting vote in favour of the anmendnent.

PRFoods and Related Parties (as defined in the Terns) shall not have the right
to vote at the Meeting and the Notes held thereby shall not be counted in
determ ning the quorumor the majority requirenents.

When the Notehol ders approve the granting of a waiver of the covenants provided
in Section 5.2 of the Ternms with the above described mgjority, the said waiver
shal | be binding on all Notehol ders.

ANNEXES
Annex 1 - Form of proxy for appointing a proxy hol der chosen by the Notehol der.

Annex 2 - Formof proxy for appointing representatives of collateral agent as
proxy hol der.

Addi tional information:

I ndrek Kasel a

AS PRFoods

Menber of the managenent board

+372 452 1470

i nvest or @r f oods. ee

(https://ww. gl obenewswi re. conf Tracker ?dat a=NKLgj TWsqpSd9t uYVgldor QKFNWEgC-
yJTuOf dHbOERa9MbJIgb4RZNz 0esWHNa8Pvt vIFr 6L7pr 2Ssv- EzxDTb- 8Er dK-

nbNFI wn3t Qa1LNgq9OMTQGxr HA20T-

| 0B4bPvneCUN V\BhJy PEGMZs pQYUDW.Sz53gdT8i j qyy3YntcMkdnM nZgbxScUpi 7_Ff WsLn_LsL3nD
6 Er VACoopDHOST nkr bj 71 UG771 BMpj r of bXGPOYbf RL2Yoni ppqYnAKbTENf yvWEt XxSJ1M VbbPDcv Ny
JPAVKCF7Q GgXW Hj HI4f y52r cl 00FXGxI cEWbqW59hHIi | qf cz0s7br SGSj | Migs-
VWBKVTJASW)X5JSuf TsRxD839K-r hm

KDos GbZhx2nmwWAKWS 76r dEwZt pRc9RhXx4FpVVRF VKUOqs09PbcJ4CkKD eHntlej j Vi G TlvpTsLnyli
FeVkBzZk Q6e5k5HpwLNx EZPat t ZV3bYaEnvZZUMFkf QOES-

s010j rl gLl sxnyx006x1hd BbChYBI QwchZoA8t zLyVI -

b_a8t HxXg6JZ0y2N0g2bz4qaO2d H5RI wir ZgEl 3FZM7d0O2nl _w3u7WDKI x Yaox_MhJr 3kY5an-
pbAVATpCGbf zeoi - SMO NdWE3_S6t 04t | YZVI aXj GCO-

7JvIYpROPVZ5Ah3zJ5) pi BMIrgZmOXj 1C_9ZLxVanj u6ABt A3t 1CTLdqSAxea0pz9UgCaRph9f 1bj 2gx4
Fdedelgl bGel t | 3Pbf 4Rpp3XvM Cddpj 2p AwHK1DHW==)

www. prfoods. ee (https://ww. gl obenewsw re. com Tracker ?dat a=H4qf Rat y1NSE-
F_c5BQPFLy4FcnVxaT5LWNE6Rz4hHI kn- p1kx B1EEBOVWA@wW KbhBMoveQ 7GWM r t P3SY5mh-

pr hSDn231 FNonZBhmLCl XZWo7HEl 38PSgi R- | hZf 2Dw-
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1s3xAf nat pkud 8r 1 DOcCbr EZvLTTf 3UDM _| DgC0obgO-

uBDuak1Jr _sFt 4Cl DW boJvFUHYCKzi i KSt HUh9I Bz SNV5hGBA6f aMb60MAY_x QRuMiIJC2ak HPI -
7TLXKKI 22-

T1lpQac2nHmYhWp3nmxs| GoHef 5T1 mLkQCCL65p1lvcukKWN_| hFF85c5f nk70XZVHr 36sj kRodf sBo1UJw
EaA6Jr 5pVmuxzUoRpf 7¢7QT1PqLI zkEpl _- Voyi C_qdED5ULx0s8nj D5Kf THSz MSk9z KnDQx dném
XnDaD4se0s2pvoyJdt Vf CP3r cBBpcVu5i 21 ckPA3Ti 45Nf bWUf uAj i YCALSNSRDG S5j MoU1ABA-
5sDLKej T- Oc_ZBZE3t k- HUv_XOheD8nxFi i C1_v1im Ukcf 8591 zhHIgmly22k3EAl j 3-

r 6SI vuv4axhNRIdyf 8C6ZTZqH7i j PVnVCAKSTLcDhWs2j EHy Fr p_GPi xnYWh6dRsaZGafFuj HPr wwW NCOD
0X1U rrs-yCi dJ-8QQ0 el dA3VFuZeZC _TaCbN24=)

Finantsinspektsioon
http://iwww.fi.ee

Page 5/5



