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Currency

Title PRFoods Notice of Noteholders’ Meeting

AS PRFoods (registry code 11560713, regi stered 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 |ISIN code
EE3300001577 (the "Notes"), issued under the Terns and Conditions of Secured
Note |ssue of AS PRFoods dated 14 January 2020 (which have been amended on 25

February 2020; the "Terms"), of convening a neeting of Noteholders (the
"Meeting").

The Meeting will be held on 25 February 2022 at 12:00 (EET) at the offices of
Advokaadi biiroo COBALT QU, address Parnu mmt 15, 10141 Tallinn (Kawe Pl aza).

Registration for the Meting 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
mnimse the extent of physical gatherings and the participation therein. For
this purpose, the nmanagenent of PRFoods advises to consider authorising
representatives of the collateral agent to participate in and vote at the
Meeting, and not to physically attend the Meeting.

BACKGROUND

PRFoods' subsidiary Saaremere Kala AS has, on 9 February 2022, signed an
agreenent for the sale of 100% shareholding in its Finnish subsidiary Heinon
Kala Oy to a Finnish wundertaking Nordic Fish Oy, the parent conpany of one of
the largest Finnish fish farnming conpani es Nordic Trout Oy owned by the Hukkanen
famly and Kal aneuvos Oy, the latter being one of the |argest and nost renowned
conmpanies in fishing industry. The execution of the sale transaction is subject
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to the fulfilnment of certain preconditions. Anpong other things, the transaction
requi res the approval of PRFoods' sharehol ders, for which purpose PRFoods has,
in accordance with the nmarket announcenent published on 10 February 2022, made a
proposal to the sharehol ders for the adoption of resolutions in relation to the
sal e transacti on wi t hout convening a neeting. In the referred narket
announcenent, PRFoods has also described the terns of the envisaged sale
transacti on.

The transaction has been pronpted by the objective to exit froml oss-naking
units and activities, an objective previously repeatedly enphasized by PRFoods.
For the purposes of achieving the referred objective, nmeasures such as
restructuring and the sale of assets have been inplenented by PRFoods towards
the Finnish business unit prior to the decision on the sale of the subsidiary
Hei non Kal a Oy, which has been significantly affected by the negative inpacts of
COVI D-19 pandemic and which is the only |oss-making business unit of PRFoods

Nevert hel ess, PRFoods has cone to a conclusion that the sale of the subsidiary
Heinmon Kala Oy represents the right decision strategically, and after |ong
negoti ati ons, an agreenent has been reached with the Finnish conpany Nordic Fish
Oy.

Gven that PRFoods has recently been granted the approval for the multiple
increase in volune of its Swedish farm ng, PRFoods and its group conpanies wll
in this year primarily focus their attention and investnents on Sweden. Since
there were no opportunities for such increase in farming in Finland, PRFoods
considers appropriate to abandon both production and farmng activities in
Finland, especially in the conditions of sharp rise in the prices of raw
material, in light of which no perspective wth respect to continuing as an
i ndependent enterprise or inprovement of the results of the Finnish unit to a
| evel conparable with other PRFoods' wunits can be affirned either in short or
long term

In order to execute the sale transaction described above successfully, anobng
others, the security interests established over the shares of Heinon Kala Oy and
Hei non Kala Oy's assets for the purposes of securing PRFoods' liabilities nust
be released. Gven that the real estate property of Heinon Kala Oy (i movabl e
located in Kuittila, Finland, registered under property identification nunber
109-573-14-1 with the Title and Mortgage Register maintained by the Nationa

Land Survey of Finland) and the 100% shareholding of PRFoods' Estonian
subsidiary Saarenere Kala AS in Heinon Kala Oy (which, as a surviving entity,
was nmerged with Finnish conpany Oy Trio Trading Ab in 2020) have been pledged in
favour of PRF Collateral Agent OU as security agent of the Notes (the
"Col l ateral Agrent") for the purposes of securing the clains of the Notehol ders
arising fromthe Notes in accordance with items b) and d) of Section 4.2.1 of
the Terns, PRFoods wi shes to convene the Meeting with the purpose to ask the
Not ehol ders to waive the pledges established over the real estate property of
Hei nron Kala Oy and over the shareholding in Heinon Kala Oy as collateral for the
Notes, to consent to the amendment of the Terms in connection with the rel ease
of the said collateral, as well as to instruct the Collateral Agent to rel ease
the referred collateral and take any and all action necessary for the purposes
of such release and for executing the anmended Terns. Qher collatera

established in favour of the Collateral Agent in accordance with the Terns will
remain valid.
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As a specification by way of anending itemf) of Section 4.2.1 of the Terns,
PRFoods also wishes to record the fact that PRFoods' Swedish Subsidiary
Overumans Fisk AB has been transferred by Heinmon Kala Oy to PRFoods' Estonian
subsi diary Saarenmere Kala AS in 2021

PRFoods confirns that the intended sale of its Finnish subsidiary Heinon Kala Oy
as described above does not affect its ability to fulfil the nonetary
obligations provided in the Terns, including the ability to make paynents under
t he Notes. In addition, PRFoods highlights that the security interests
established over the shareholding in its Finnish subsidiary Heinon Kala Oy and
over the real estate property of Heinon Kala Oy constitute second or |ower
ranking security interests, wherefore the value of such security interests for
the Noteholders is low given this strongly depends on the clains of the higher
ranking creditor and its acts and om ssions.

ACGENDA
The agenda for the Meeting will be as follows:
1. Oganisational matters relating to the Meeting.

2. Voting on the follow ng resolution

2.1. granting a waiver of the security interests listed in itenms b) and d) of
Section 4.2.1 of the Terms as collateral securing the Noteholders' clains
arising from the Notes in connection with the sale of Heinon Kala Oy, and
consenting that the release of the referred collateral shall not constitute a
breach of the Terns by the Issuer or any other collateral provider or an
Extraordinary Early Redenption Event in accordance with the Terns;

2.2. anmending the Ternms by way of: (i) onmitting items b), d) and e) of Section
4.2.1 and parts of the unnunbered paragraphs following itemf) that are no
I onger relevant in connection with the sale of Heinmon Kala Oy; (ii) replacing
reference to Heinon Kala Oy with a reference to Saarenere Kala ASin itemf) of
Section 4.2.1; and (iii) amending the definition of "Collateral Provider"
included in Section 17.1.9 by way of omtting references to itens b) and e) of
Section 4.2.1 fromitema) of the definition and adding a reference to itemf)
of Section 4.2.1 therein, and onmtting item b) of the definitioninits
entirety; and approving the new version of the Terms in the formattached to
this notice as Annex 3;

2.3. instructing PRF Collateral Agent QU as collateral agent to finally and
irrevocably release the collateral listed initens b) and d) of Section 4.2.1 of
the Terms, to enter into transactions and take any and all action necessary for
such rel ease, and to sign the anended 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.
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Not ehol ders holding their Notes directly may participate and vote in the Meting
directly thenselves or through their proxies. If the Notes of a Notehol der are
held through a custodi an, such custodi an nmust 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 mpl emented for conbating the spread thereof - agreed with the collateral agent
of the Notes that the representatives of the collateral agent are willing to
represent at the Meeting those Notehol ders who do not wi sh to physically attend
the Meeting, cannot participate at the Meeting and cannot appoi nt anot her proxy.
If a Noteholder wishes 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 KQMBEf xRHcsWOD07J4G3ZLnRx| r z2dpOl 451 8yVivt gehD3l OXsOVo4e56xJkd-
wInBhzOnVG Quk=)) or signed by hand by mail (to the address: Advokaadi buroo 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
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 anending the Terns as set out in the agenda of the Meeting are considered
adopted in case the Noteholders holding in aggregate Notes w th 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 (nmeaning legal entities of which PRFoods is a
majority sharehol ders or which are under PRFoods' control) shall not have the
right to vote at the Meeting and the Notes held thereby shall not be counted in
determining the quorumor the najority requirenents.

When the Notehol ders approve the granting of waiver of the collateral listed in
itens b) and d) of Section 4.2.1 of the Terns, consent to the amendnment of the
Terns in connection therewith and approve the new version of the Terns attached
to this notice as Annex 3, and instruct the Collateral Agent to release the
collateral, to enter into transactions and take any and all action necessary for
the release and to sign the amended Terns, such resolution shall be binding on
al | Not ehol ders.
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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

Annex 3 - Anended Note Terns and Conditions
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 QKFNWSgC-
yJTuOf dHbOERa9MbJIgb4RZNz 0esWHNa8Pvt vIFr 6L7pr 2Ssv- EzxDTb- 8Er dK-

nbNFI wn3t Qa1LNgq9OMQGxr HA20T-

| 0B4bPvneCUN V\BhJy PEGMZs pQYUDW.Sz53gdT8i j qyy3YntMkdnM nZgbxScUpi 7_Ff WsLn_LsL3nD
6 Er VACoopDHOST nkr bj 71 UG771 BMpj r of bXGPOYbf RL2Yoni ppqYnAKbTENf yvWEt xSJ1M VbbPDcv Ny
JPAVKCF7Q GgXW Hj HI4f y52r cl 00FXGxI cEWbqW59hHJi | qf cz0s7br SGSj | Migs-
VBKVTJASW)X5JSuf TsRxD839K-r hm

KDos GbZhx2nmwWAKWS 76r dEwZt pRcIRhXx4FpVVRF VKUOqs09PbcJ4CkKD eHnilej j Vi G TlvpTsLnyli
FeVkBzZk Q6e5k5HpwLNxEZPat t ZV3bYaEnvZZUMFkf QCES-

s010j rl gLl sxnyx006x1hd BbChYBI QwchZoA8t zLyVI -

b_a8t HxXg6JZ0y2N0g2bzZ4qaO2d 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 2pAwHK1 DHW==)

www. prfoods. ee (https://ww. gl obenewsw re. com Tracker ?dat a=H4qf Rat y1N5E-

F _c5BQPFLYy4FcnVxaT5LWNE6Rz4hHI kn- p1kx B1EEBOVWA@wW KbhBMoveQ 7GM r t P3SY5mh-

pr hSDn231 FNonZBhmLCl XZWo7HEl 38PSgi R- | hZf 2Dw-

1s3xAf nat pkud 8r 1 DOcCbr _EZvLTTf 3UDM _| DgCOobgO

uBDuak1Jr _sFt 4Cl DW boJvFUHYCKzi i KSt HUh9I Bz SNV5hOBAGf aMb60MAY_x QRuMiIJC2ak HPI -
7TLXKKI 22-

T1lpQac2nHmYhWUp3nxs| GoHef 5TI nLkQCC165p1lvcuKVWN | hFF85¢5f nk70XZVHr 36sj kRodf sBol1UJw
EaA6Jr 5pVmxzUoRpf 7¢7QT1PgLl zkEpl _- Voyi C_qdED5ULXx0s8nj D5Kf THSz MSk 9z KnDQX dném
XmDaD4se0s2pvoyJt Vi CP3r cBBpcVu5i 21 ckPA3Ti 45Nf bWUf uAj i YCALSNSRDG S5j MoULABA-
5sDLKej T- Cc_ZBZE3t k- HUv_XCbeD8nxFi i C1_v1im Ukcf 8591 zhHIgmly22k3EAl j 3-

r 6SI vuvV4axhNRIdyf 8C6ZTZqH7i j PVnVCAKSTLcDhWs 2] EHy Fr p_GPi xnYWh6dRsaZGauj HPr wwW NCOD
OX1Ul rrs-yG dJ-8QQ el dA3VFuzZezZC TabN24=)
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