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Currency

Title AS PRFOODS NOTICE OF NOTEHOLDERS’ MEETING

AS PRFOCDS NOTI CE OF NOTEHOLDERS' MEETI NG

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 and 25 February 2022) (the "Terns"), of convening a neeting of
Not ehol ders (the "Meeting").

The Meeting wll be held on 20.09.2022 at 9:00 (EET) at the offices of
Advokaadi biroo COBALT QU, address Estonia pst 19/ Tatari tn 1, 10116 Tallinn
(Kawe GCty). Registration for the Meeting will be open at the venue of the

Meeting from8:00 to 8:45 (EET).
BACKGROUND

PRFoods hereby convenes the Noteholders' Meeting with the aimof requesting the
Not ehol ders (i) to grant a waiver of the financial covenants contained in the
Terns for the PRFoods 2021/2022 financial year (i.e. the financial vyear
01.07.2021 - 30.06.2022) and (ii) in connection with entering into an agreenent
for the sale of the the shares in PRFoods' 100% Swedi sh subsidiary Overumans
Fisk AB, to waive and rel ease the pledge on the shares in Overumans Fisk AB and
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agree to the anendnent of the Terns in connection with the rel ease of the above-
menti oned col | at eral

Firstly, PRFoods inforns the Noteholders that the changes occurred during the
financial year 2021/2022 (i.e. the financial year 01.07.2021 - 30.06.2022) in
the structure of the PRFoods Goup (including the sale of the | oss-naking
Finnish subsidiary Heinon Kala Oy in the first quarter of 2022) and the
significant increase in fish prices in the first half of the year 2022 have had
an inpact on the group's financial results, which in turn have affected the
fulfilment by PRFoods of the financial covenants set out in the Terms in the
rel evant financial year. Although the exact inpact on the financial covenants
set out in the Ternms wll becone clear upon conpletion of PRFoods' audited
annual report, which wll be the basis for the precise calculation of the
respective financial covenant ratios wunder the Terns, the prelimnary
calculations of PRFoods indicate that the Net Debt to EBITDA ratio (cal cul ated
in accordance with the Terns) for the financial year 2021/2022 is expected to be
higher than the 4.5 ratio set out in Section 5.2.1 (b) of the Terns and the
PRFoods' DSCR (cal culated in accordance with the Terns) is expected to be bel ow
the level set out in Section 5.2.2 of the Terns. Consequently, PRFoods requests
the Noteholders to waive the requirement to neet the financial covenants
contained in Section 5.2 of the Ternms for the PRFoods 2021/2022 financial year
(i.e. the financial year 01.07.2021 - 30.06.2022) and to decide that not neeting
the financial covenants contained in Section 5.2 of the Terns for the PRFoods
2021/ 2022 financial year (i.e. the financial year 01.07.2021 - 30.06.2022) shal
not constitute a breach of the Terms by PRFoods or the occurrence of an
Extraordinary Early Redenption Event (as defined in the Terns). However, PRFoods
confirnms that the tenporary adverse effects referred to above do not affect
PRFoods' ability to nmeet its nonetary obligations under the Terns, including its
ability to make future paynents in respect of the Notes.

Secondly, PRFoods inforns the Noteholders that PRFoods' subsidiary Saarenere
Kala AS signed an agreenment on 03.09.2022 for the sale of 100% of the shares in
its Swedish subsidiary Overumans Fisk AB to the Swedish conpany Vattudal ens Fi sk
AB. COverumans Fisk AB is farming rainbow trout in Sweden. Vattudalens Fisk AB is
a conpany that has been farmng rainbow trout and arctic baleen for nore than
10 years. The background and rationale for the transaction is set out in
PRFoods' market announcenent to sharehol ders on 05.09. 2022

Conpletion of the share sale transaction is subject to certain preconditions.
Anmong other things, the transaction is subject to the approval of PRFoods

sharehol ders, which is why PRFoods has, according to a market announcenent
publ i shed on 05.09. 2022, nade a proposal to the sharehol ders for the adoption of
resolutions in relation to the sale of shares in Overumans Fisk AB without
convening a neeting. In the referred market announcenent, PRFoods has al so
described the ternms of the envisaged sale transaction

The successful conpletion of this share sale transaction requires, inter alia,
the release of the pledge established over the shares of Overumans Fisk AB to
secure the obligations wunder the PRFoods Notes. Gven that the shares in
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Overumans Fisk AB held by Saarenere Kala AS are pledged in favour of PRF
Collateral Agent QU as the collateral agent for the Notes (the "Collatera
Agent") to secure the performance of the Noteholders' clains under the Notes
pursuant to itemf) of Section 4.2.1 of the Terms, PRFoods w shes, in the |ight
of the abovenentioned share sale transaction, to convene a Meting with the
purpose of requesting the Noteholders to waive and release the pledge over the
shares of Overumans Fisk AB, to consent to the anendnent of the Terms in
connection wth the release of the said collateral, as well as to instruct the
Collateral Agent to release the referred collateral and take any and all action
necessary for the purposes of such rel ease and for executing the anended Terns.
O her «collateral established in favour of the Collateral Agent in accordance

with the Terms will renmain valid. PRFoods confirnms that the proposed sale of
Overumans Fisk AB described above will not affect PRFoods' ability to nmeet its
nonetary obligations wunder the Terns, including the ability to nmake future

paynents in respect of the Notes.

In connection with the Overumans Fi sk AB share sale transaction and the rel ease
of the pledge over the shares of Overumans Fisk AB in connection therewith and
the waivers requested from the Noteholders, PRFoods undertakes towards the
Not ehol ders to announce, within 60 days of the conpletion of the aforenentioned
share sale transaction and the release of the pledge, a partial buy-back of the
Notes in a total amount of up to 15%of the total noninal value of the Notes
issued (i.e. in the ambunt of up to EUR 1, 650,000). The purpose of the buy-back
is to enable all Noteholders wishing to participate in the buy-back to offer
(after the announcenent of the buy-back offer and within the conditions and tine
period determ ned by PRFoods) a proportionate (full) nunber of their Notes for
sale to PRFoods on equal terms. Thereafter, PRFoods intends to cancel the Notes
whi ch have been bought back, thereby reducing the total anobunt of Notes
outstanding. In the context of the buy-back, upon acceptance of the offer nade
by the Noteholder, PRFoods intends to pay to the Noteholder as the purchase
price of the Notes the nom nal value of the Notes to be purchased, together with
the wunpaid interest accrued on the relevant Notes as at the date determni ned by
PRFoods. In order to participate in the buy-back, the Notehol der nmust submit a
corresponding sale bid through its account nmanager in accordance with the terns
and conditions to be announced by PRFoods. PRFoods will announce the buy-back
and will communicate the detailed terms and conditions thereof (including the
time period for submi ssion of bids, the rules and procedures for subnission and
acceptance of bids and other details) to Noteholders by neans of a separate
mar ket announcenent .

AGENDA
The agenda of the nmeeting is as foll ows:
1. Organizational matters related to the neeting.
1. Voting on the follow ng decision:

1.1. to waive the requirement to neet financial covenants
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set out in Section 5.2 of the Terns in the PRFoods 2021/2022 financial year
(i.e. the financial year 01.07.2021 to 30.06.2022) and to agree that the
failure to neet the relevant financial covenants shall not constitute a
breach of the Ternms by PRFoods or the occurrence of an Extraordinary Early
Redenption Event (as defined in the Terns);

1.2. in connection with the sale of Overumans Fisk AB to
wai ve and rel ease the collateral referred to initemf) of Section 4.2.1 of
the Terns established as security for the perfornmance of the Notehol ders
clains under the Notes and to agree that the rel ease of such security shal
not constitute a breach of the Terms or the occurrence of an Extraordinary
Early Redenption Event (as defined in the Terns) by PRFoods or any other
Col | ateral Provider;

1.3. to amend the Terns by omitting itemf) of Section
4.2.1, amending the definition of Collateral Provider in Section 17.1.9 by
way of omtting reference to itemf) of Section 4.2.1 fromitema) of the
definition; and approving the amended Terns as set out in Appendix 3
attached hereto; and

1. 4. to give instructions to PRF Collateral Agent QU as the
Col l ateral Agent for the final and irrevocable release of the Collatera
referred toinitemf) in Section 4.2.1 of the Terns, for the execution of
all transactions and acts necessary for such release (including the giving
of necessary confirmations to AS SEB Bank and ot her persons) and for the
signing of the amended Terns. RI 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 settlenent 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. Noteholders holding their Notes
directly may participate and vote in the Meeting directly thensel ves or
through their proxies. If the Notes of a Noteholder are held through a
cust odi an, such custodi an nust provide a proxy to the Notehol der in order
for such Noteholder to participate at the Meeting. The formfor 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 Meeting.

In addition, PRFoods has entered into an agreenent with the Coll ateral Agent
pursuant to which the representatives of the Collateral Agent are prepared
to represent Noteholders at the Meeting who are unwilling or unable to
attend the Meeting or to appoint another person to represent them If a

Not ehol der wi shes to authorise the representatives of the collateral agent
to represent such Notehol der at the Meeting, the Notehol der nust send the
collateral agent a proxy on the formattached to this notice as Annex 2 in a
digitally signed format by e-mail (to the address: cas@gsbaltic.com
(https://ww. gl obenewswi re. conf Tr acker ?dat a=Kf E799Y6Kf Dypf - egU_g-

CabYxt uMDBZNO8YyY95Sz UW Zh0Ov SYZbQ 3FCVx4q4s2JBbKWB2CENB20k DZH-

I Ghemdj r vRs GEAADBF XPnO7r | YnzoBf n3dH3074ehi r Z2gw sPzl 205g4naolFVnRLKEVUKnN_ g
HhNU1y4El PJS2JewoZV52Gh0s YHsRe5- O SXKt zLUPKhEDxhBkwF4gl sLkl veOLXDYb5M C-
KNzh_pX0uVFg2wl YDvpgWHBFSR) ) 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 Meeting. QUORUM AND MAJORI TY REQUI REMENTS | n
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accordance with Section 12.2.1 of the Terns, the Meeting shall have quorum
in case Noteholders holding in aggregate Notes with the nominal val ue
representing nore than 50% of the aggregate nom nal value of all Notes are
present at the Meeting. 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 with the nom nal value representing nore than 50% of the
aggregate noni nal value of all Notes held by the Notehol ders present at the
Meeting vote in favour of the anmendnent. PRFoods and Rel ated Parties
(rmeaning 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 determ ning the quorum or
the mpjority requirenents. Wen the Notehol ders approve the granting of

wai ver of the covenants provided in Section 5.2 of the Terms for PRFoods'
2021/ 2022 financial year, approve the granting of waiver of the collateral
listed initemf) of Section 4.2.1 of the Terms, 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

rel ease the collateral, to enter into transactions and take any and all
action necessary for the rel ease and to sign the anended Terms, such

resol ution shall 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

Annex 3 - Amended Note Ternms and Conditions Additional 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. cont Tracker ?dat a=quD5DZ2I1 | YX_G7F-

ECut 2Nr HDgW nToci kbt agQW249XM _77RgYar 8VGal sYQ7 U7y QAija5c AmJuMXHTKHE ¢ YQKgAHpI
ET9j sZAnf 60UwSnt DI mivhPj 0OgMTI0j TnPeXBkDaj b67FJ3vVWLOohvM Esxx6xt YCoXvsFf 22D4_F
ybbo8BzZ3Cr dbAvh9dnl 9FEVI qp_qgH41 xSMNZELj Nzpnf 3T9Rxqf PFR2y Cof | JSEW EA 25_al ZpK
CvM WG7f Ul 7bcJJQ Z6PdnFnpC3q71cHhll wdbr 3pCKnmv2HYNCh7y8z NG i h9N9_CKIBSh1MDAKd
ZH

9Rq6r 2AVol q8AaGrf | | 2f KPunZj x& 4@9B7yuC- 15m NYlacl uln®_bB5kh1lY_bSDAA5DEI 5_Z0
E7t HQQUk QoGF50r aAG_gdTj P7WDBCaPj gLHk5nbl V- 6eOxudCs\WAg88dT-
gxJbV3TdPEeJ8U5dzhLePuOxuvIwGEFeRgPnOnchToygnpVQuwbt qcOuAOLgnKHMu60ETuvseVKF
hYLxV- qUMTFONhNxaBdzyV2HIc7b7Uf r OSCDk9LNo54EhXQkhC8F161ly p2G

Whnj bkVkSZahLf f wrB5C _kRT9pTl 2gXKyQyKj _naCt xx-

X8ol ge3xnGowXI dpj 4YbPvS3dYOQTTyZO 7PH 0JYH pAuJOUt WIOCFI xysl wUZkse2Cm 9j xHa
k4a0URTuSSDnFt HdbOxj M2MOOFBONeaEZbNUSAbsgF2s N-

zDy3NCeYhu78XNV92Pr UTzV5i 6_QF 80UVKI XC8ZpQYVUAI mhpXnXdKBc3l b_Ar W
kX5Q0OHXUeOudxt D5n6q2G- r YXj 3h4j qDQDUKkUNuJnCd5EQ7hpl4Fl WhaZi -

BHSNgW dThi hpoPui kKVJLzC2t 615- _f Hg7LsNQWV ¢DgFOXXXMbLalVACueW ZSeeWhGZ9-
R5ePAKd UKy WHx YO22x PSk RgRhuy | Rl gpszt Ws424FCr qJj BYf v y6U7Vb4i f nPi Y142k KCp-

Pr EV6X7ESoYXr 8Z1elbwYkC bCZUgczNr Bn50DB_Xg6ndxWk1vU9gxbKsLBD 71 i SOy6cVdBpQEQ
gCEent EW AzbQZOK_nmsqTAWCQeReZGv X2ECA| aR1QFi j nanvhgvRj 016Bdi c7V_YQvJ4A==)
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www. pr f oods. ee (https://ww. gl obenewswi re. com Tr acker ?dat a=I 81 cht Ng5At 4QT0u-
85Mec_hhGVSB9- zLf CAwssuu28l ybrmHXagwCEt r WWent 5UUv- St KO-

6j LDoRAWG3I r YWYh_meZwr 4vNuSool ELM f _uDEUdWOZI i 9A15Q2g3- f _wni pK4eo- f ocAP-
_txXhi 21 6EB1w_Ns1zNQkxHEf gYr wOZKnCKTf a8vj FBQeNV6WPqVzb2p0gQayv2wXOTX5DMEJ qj i
SOREgWhKkMVD] Ckt JYTPf 7bDt -

YppgFzscTl Wkyqg5f t dz5w Ni X_5YEWNN J9j RHCr 8w dz57FPhkl - Vo-

cKnBsqj Pf nXA7f AvuLgi FLAS-

x2vBgcxsZAEy LXAhQQxe97YL7A6WANXYBgUEQO9V_Y7z_6ni x0j HvQI3S96VWj f n-

| WipFoeOgVDkc2FeUoYYLsO0VHYZENPCOF1r C487mgFZ91 snCEv8t -

7US8Rgr e_Wvi cOzuf t 4zn3dbhUPr AzBf 2qnFA3yt 8QKBOvdi | dEP3MBK _2WLMbP-
G_XBDNON6gg39SLI LBo_nkki oh6CuH-

gObZy At nl kGADhewHPz6Rf 5Paf EWhCC _01M yf U _nmg9w0c6t ZouRYeukGv7Gzr Uyl hELACWj Nj
HOQpOkC_DQczBxr Ki D_U5T5znl BOI 03J- 41 3BEGK3JPI VOJQSUJUJ Yr bAl 2BEQTuk5zr 7t -

I NLT7ehC71 QBj 1CsK_vGbqgl FI _870_KgcP_kv7ZppzQgi t BADauWBoj Q2VBY9xyNJPFWYynToEZ
byumHOUH2Wrzv- yJr TL_HaxEL7_t DW sOf KI UZ5vg2NOlumNl @

gr 6eox4hi uZ7NexByq3pj ykTi kUdTvdaad72f hHDYW FWbr pRnc SZGu8xdOKCBd8BCj cqbJACqpn
kgxCl zAOsDOUW FexdYwGvul1383alr 2S obGzkg6uul gR8edyED5KI -

VJ60d8z2hhzj Sl Su77Eh8CbEEhXDk BPwFQ LPc8UdNaeqgnmVRspV- vUMBhoWC7b7Ug2JV5El a)
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