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Currency

Title PRFoods: Conclusion of the sale and purchase agreement of Overumans Fisk AB and proposal

PRFoods: Concl usion of the sale and purchase agreenent of Overumans Fi sk AB and
proposal for a resolution of the general neeting of sharehol ders w thout
conveni ng a neeting

On  03.09.2022, Saarenere Kala AS, the subsidiary of AS PRFoods, signed a share
purchase agreenent for the transfer of 100% of the shares in Overumans Fisk AB
to Vattudal ens Fisk AB. Overumans Fisk AB is farming rainbow trout in Sweden.
Vattudal ens Fisk AB is a Swedi sh conpany that has been farnmi ng rai nbow trout for
over 10 years. The transaction is subject to the approval of the sharehol ders of
AS PRFoods and the shareholders voting for this will be carried out without
convening a neeting. PRFoods will now focus on fish farmng in Estonia with the
ai m of becoming the largest fish farmer in the region.

Purpose of the transaction and inpact on activities of AS PRFoods

The rationale of the transaction is to exit Swedish business. The proceeds will
reduce the debt of PRFoods and increase equity for investnents in fish farm ng
in Estonia, which should in the future be larger than its fish farmng in Sweden
t oday.

At the time of publishing this notice, the estimated expected sale price of the
shares in Overumans Fisk AB is EUR 10,539, 141. The final sale price may change
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during a later adjustnment (for details on the adjustnent of the sale price,
please refer to section "Sales price and paynent terns, difference between
acquisition and transfer price" bel ow).

The inpact to AS PRFoods consolidated accounts is the estinmted expected sale
price EUR 10,539, 141 less Overumans Fisk AB equity EUR 2,740,717 |ess
depreciated goodwill EUR 3,443,064 . The extraordinary profit fromsale of the
busi ness i s EUR 4, 355, 360.

Conmentary to PRFoods unaudited consolidated interimreport: the difference in
net loss is derived fromreporting of goodwill. Previously Overumans Fi sk AB was
owned by Heinon Kala Oy and goodwi || was not reported separately. Prior to sale
of Finnish business, Overumans Fisk AB was transferred to Saarenere Kala. Since
the transaction to sell Sweden took place after the end of financial year, the
goodwi | | for sale of Swedish business is reported separately.

Transaction between wunrelated parties, interests of nanagenent and rel ated
parties

The shares of Vattudal ens Fisk AB, the acquirer of Overumans Fisk AB, are owned
by Svéhol men AS, which is part of Norwegian group Egersund Group AS and whose
ultimate beneficiaries Norwegian nationals w thout ownership or other interests
inor related to PRFoods.

The proposed transaction thus does not qualify as a related party transaction
under the rules of the NASDAQ Tal linn Stock Exchange.

In connection with the proposed transaction, Overumans Fisk AB will fulfil,
using the funds received fromthe acquirer, outstanding |oan obligations towards
Anber Trust Il S.C.A  SICAR and Lindermann, Birnbaum & Kasela QU, as well as
other group conpanies towards various credit institutions. 1In connection with
the proposed transaction, a guarantee issued by Lindermann, Birnbaum & Kasela QU
to a supplier of Overumans Fisk AB will also be released, or alternatively, the
acquirer undertakes to guarantee such obligations arising fromthe guarantee on
a back-to-back basis for Lindermann, Birnbaum & Kasela QU

Condi ti ons precedent

Overumans Fisk AB is deenmed a significant subsidiary of Saarenere Kala AS which
is a subsidiary of AS PRFoods, within the nmeaning of the NASDAQ Tallinn Stock
Exchange Rules and, accordingly, the sale of the shares in Overumans Fisk AB is
subject to the approval by the general neeting of sharehol ders of AS PRFoods.
Consequently, the managenent board of AS PRFoods hereby proposes adopting a
resolution of the general neeting of shareholders w thout convening a neeting
(please refer to notice below) and provides further information about the
transacti on.

The transaction is subject to waiver of the Overumans Fisk AB share pl edge by
the notehol ders of AS PRFoods notes due on 22 January 2025 and bearing | SIN code
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EE3300001577 as described in a market announcenent published on 05.09. 2022

In addition to the approval of the general neeting of shareholders and the said
wai ver by the notehol ders of AS PRFoods due on 22 January 2025, the conpletion
of the proposed transaction is subject to fulfilment of certain conditions
precedent, including: a) no adverse developnent in the status of certain
permt(s) to develop and operate farmng | ocations conpared to the signing date
of the share purchase agreenment; b) Overumans Fisk AB continuing its operations
in the ordinary course of business wuntil the closing date and no materi al
adverse effect in Overumans Fisk AB from 30 June 2021 and until closing that has
not been disclosed to the purchaser; ¢c) no nmaterial agreenents of, or materia
licenses or pernmts held by, the Overumans Fisk AB have been terninated or
altered as a consequence of the transaction, other than disclosed to the buyer
prior to signing of the share purchase agreenent. Failure to conply with the
conditions precedent wthin the tine limts wll entitle the buyer and the
seller to withdraw fromthe share purchase agreenent.

The transfer of the shares in Overumans Fisk AB also requires that AS PRFoods
issues a first demand guarantee to the acquirer Vattudalens Fisk AB to secure
the obligations of the seller (Saarenere Kala AS). AS PRFoods and its
subsidiaries also undertake to conply with a non-conpetition clause regarding
Overumans Fisk AB on Swedish territory and non-solicitation clause concerning
the key enployees of Overumans Fisk AB for a period of two years fromthe
closing of the transaction

Sal es price and paynent terns, difference between acquisition and transfer price

Pursuant to the NASDAQ Tallinn Stock Exchange Rul es (Requirenments for |ssuers),
the issuer shall publish the difference between the acquisition and transfer
price of the shares of a significant subsidiary.

The final sales price for the shares in Overumans Fisk AB will be cal cul ated
based on the agreed enterprise value of EUR 10,500,000 (ten mllion five hundred
thousand euros), adjusted for the following balance sheet items as at the
closing date: (i) net debt; (ii) net related party debt/clains bal ances; (iii)
net external party debt/clains balances; (iv) value of bionmass cal cul ated
according to market-based principles agreed between the parties; and (v)
possi bl e adjustnents to the annual accounts 2021/2022 of Overumans Fisk AB after
compl etion of the audit process.

The difference of the acquisition price and transfer price of the shares in
Overumans Fisk AB is EUR 4,355,360, subject to the final bal ance sheet and
rel ated sal es price adjustnent.

Economic results and table of audited accounts
Pursuant to the NASDAQ Tallinn Stock Exchange Rul es (Requirements for |ssuers),

the issuer shall publish the financial results of a significant subsidiary for
the three preceding financial years together wth the audited financia
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statenents for a two-year period in a formof a conparison table. The respective
information is set out bel ow

The audited unconsolidated financial information of Overumans Fisk AB (at the
time of publishing this notice, Overumans Fisk AB does not have any
subsidiaries) for the previous three financial years:

I n thousand Euros 2019/ 2020 2020/ 2021 2021/2022 (not audited)
Tur nover 3 916 3 375 2 029
Net profit (-1o0ss) -52 -138 -912

Regular net profit (-loss) per
share of AS PRFoods -0,001 -0, 004 -0,024
Diluted net profit (-loss) per
share of AS PRFoods -0, 001 -0, 004 -0, 024

The financial statenents of Overumans Fisk AB for the last three financial years
are appended to this notification as a separate docunent in the formof a
conparative table. As Overumans Fisk ABis a Swedish conpany, the table is
provided as an unofficial English translation prepared on the basis of origina
docunents in the Swedi sh | anguage.

No significant changes have occurred in the business activities of Overumans
Fi sk AB since the end of the last financial year

Overvi ew of | oans

According to the NASDAQ Tal linn Stock Exchange Rul es (Requirenents for |ssuers),
the issuer is required to disclose informati on about |oans taken by significant
subsi di ari es.

As of the date of this announcement, Overumans Fisk AB has |oans from Anber
Trust Il S.C.A SICAR in the amount of EUR 850, 000 and from Li nder nann, Bi rnbaum
& Kasela QU in the anmobunt of EUR 1, 442, 000.

The Ilenders are sharehol ders of AS PRFoods and therefore related persons to AS
PRFoods wi thin the nmeani ng of NASDAQ Tallinn Stock Exchange Rules (Requirenents
for Issuers).

In connection with the proposed transaction, all of the above-nmentioned rel ated
party loans will be repaid.

Shar ehol der structure
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Saarenere Kala AS is the sole sharehol der of Overumans Fisk AB, owning a total
of 40,000 Overumans Fisk AB shares with a noninal value of SEK 100 each

Significant legal and arbitration proceedings

Overumans Fi sk AB has pending | egal proceedings in relation to a di spute rel ated
to environnental decisions in Blatjarn and Holl eforsen (case No. O 1696-22) and
a dispute related to a new permt in Ankarsund (case No. 551-1888-2020).

Overumans Fisk AB is not involved in any other legal or arbitration proceedi ngs
that could have a material inpact on its business or to the business of AS
PRFoods.

Agreenents with AS PRFoods and ot her rel ated associ ations

AS PRFoods is listed as the policy holder in two insurance policies related to
Oveur mans Fisk  AB. In connection wth the proposed transaction, the
correspondi ng i nsurance contracts regarding Overumans Fisk AB will be
term nat ed

AS PRFoods or its subsidiaries provide certain IT services and/or |icenses and a
few individual physical IT assets to Oveurmans Fisk AB. In connection with the
proposed transaction, providing of such services/licenses will be terninated and

the fewexisting individual IT assets will be left in the possession of the
buyer.
The proposed transaction gives Saarenmere Kala AS a right to buy fish and roe
from COverumans Fisk AB until April 30, 2023 under the specific conditions
agr eed.

Menbers of the nmanagenent board

The board menber of Overumans Fisk AB is Margus Rebane and the substitute board
menber is I ndrek Kasel a.

In connection with the transaction, Margus Rebane and Indrek Kasela will resign
from their positions, after which Margus Rebane will be re-elected to the sanme
position. Indrek Kasela will continue his activities as an observer on the board
of Overumans Fisk AB for a linmited period of tine.

PROPCSAL FOR A RESCLUTI ON OF THE GCENERAL MEETI NG OF SHAREHOLDERS OF AS PRFOODS
W THOUT CONVENI NG A MEETI NG

The Managenent board of AS PRFoods (registration code 11560713, address Harju
County, Tallinn, Central Gty District, Parnu mt 141, 11314; |1SIN EE3100101031)
proposes to the shareholders to adopt the sharehol ders' resolutions wthout
convening a neeting pursuant to § 299(1) of the Conmercial Code.
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Pl ease send any questions regarding the draft resolutions to the e-nail address
i nvest or @r foods.ee (mailto:investor @rfoods.ee) or to the address of AS PRFoods
Parnu mt 141, 11314 Tallinn, Estonia, no later than 19.09.2022. Rel evant
questi ons and answer s will be publ i shed on t he websi te of AS
PRFoods www. prfoods.ee (http://ww. prfoods.ee). The list of shareholders with
voting rights will be fixed as at the close of business on 05.09.2022 in the
Nasdaq CSD settlenent system As of the date of publication of this notice, the
share capital of AS PRFoods ampunts to EUR 7,736,572. AS PRFoods has 38, 682. 860

ordinary shares, each share entitling to 1 vote at the general neeting. Voting
is possible in the period from 06.09.2022 to 19.09.2022 (inclusive). If a
sharehol der abstains fromvoting, he/she will be deened to have voted agai nst
t he resol ution. The wvoting ballot is available on the website of AS
PRFoods www. prfoods. ee (http://ww. prfoods. ee).

Shar ehol ders have the followi ng options to cast their votes:

(i) By submitting the ballot paper, conpleted and digitally signed by
the shareholder entitled to vote or by his/her proxy, or by submitting a paper
bal | ot si gned and scanned, by e-mai | to investor @rfoods. ee
(mailto:investor @rfoods.ee) during the voting period.

(i) By submitting the paper ballot, conpleted and signed by the
sharehol der entitled to vote or his/her authorised representative, or by sending
it to the office of AS PRFoods at Parnu mt 141, 11314 Tallinn, Estonia, in such
a way that it arrives no later than 17:00, 19.09.2022.

The voting formsubnitted by e-mail nust be digitally signed in order to enable
the identification of the shareholder. |f the paper ballot is signed and scanned
and sent by e-mail or if the paper ballot is sent by post, a copy of the page of
the shareholder's or shareholder's representative's identity document (e.g.
passport or ID-card) containing the personal data (including the date of expiry
of the docunent) nust be sent together with the paper ballot. The sharehol der's
proxy nust additionally submt a valid power of attorney in a formthat can be
reproduced in witing in Estonian or English. The sharehol der nay use the proxy
form available on AS PRFoods website ww. prfoods.ee (http://ww. prfoods.ee). In
the case of a shareholder who is a legal entity registered in a foreign country,
pl ease subnmt a copy of the extract from the relevant foreign comercial
register, which proves the representative's right to represent the sharehol der
(statutory power of attorney). The extract nmust be in English or translated into
Estonian or English by a sworn translator or by an official deened equal with a
sworn transl ator.

The proposals of the managenent board regarding the resolutions to be adopted,
approved by the supervisory board on 03.09.2022, are as foll ows:

1. Sal e of Overumans Fisk AB by Saarenere Kala AS

To approve the sale of 100% of the shares of Overumans Fisk AB, Swedish registry
code 556527-2977, by the subsidiary of AS PRFoods Saarenere Kala AS to
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Vat t udal ens Fi sk AB, Swedi sh registry code 556742-7470.

2. I ssue of a first claimguarantee

To approve the issue of guarantee by AS PRFoods to Vattudalens Fisk AB for
securing of the obligations of Saarenere Kala AS arising under the share sale
agr eenent .

As of the publication of this notice, shareholders nay access the materials of
the general neeting, draft resolutions and other docunments of the genera
meeting on the website of AS PRFoods at www. prfoods.ee (http://ww. prfoods. ee)
and on t he websi te of t he Est oni an branch of NASDAQ CSD SE at
www. nasdagbal tic.com (http://ww. nasdagbal tic. con

Resol uti ons adopted by the shareholders will be disclosed in the formof a stock
exchange release and on the website of AS PRFoods in accordance with § 299(1)
(6) of the Commercial Code

I ndrek Kasel a
Managenment board nmenmber of AS PRFoods

Phone: +372 452 1470
| ndr ek. Kasel a@r f oods. ee (nmailto: | ndrek. Kasel a@r f oods. ee)
www. pr f oods. ee (http://ww. prfoods. ee)
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