FINANTSINSPEKTSIOON

Company AS PRFoods

Type Company Release
Category Other corporate action
Disclosure time 03 Jul 2024 16:00:00 +0300
Attachments:

- Lisa 1_Annex 1 - Volikirja vorm_Form of proxy628304.1.docx (http://oam.fi.ee/en/download?id=8572)
- Lisa 1_Annex 1 - Volikirja vorm_Form of proxy628304.1.docx (http://oam.fi.ee/en/download?id=8573)

Currency

Title AS PRFoods notice of noteholders meeting, intention to restructure the notes

AS PRFoods (registry code 11560713, registered address at Parnu nmmt 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 (as nobst recently anended on 20
Sept ember 2022) (the "Ternms"), of <convening a neeting of Noteholders (the
"Meeting").

The Meeting wll be held on 18.07.2024 at 11:00 (EET) at the offices of
Advokaadi biroo COBALT, address Parnu mmt 15, Tallinn (Kawe Plaza), 7(th) floor.
Registration for the Meeting will be open at the venue of the Meeting from

10.30 to 10.55 (EET).

Background and notice of intention for restructuring of obligations arising from
t he notes

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 and (ii) to consent to the postponenent of the next interest paynment due
on the Notes.

Due to the COVID 19 pandemic and its grave effects, the overall econonic
environment, in particular high inflation, resulting changes in consumer
behavi our and buying power and volatile fish prices, have created a very conpl ex
operating environment for PRFoods and its subsidiaries. Wile various changes,
including with the purpose of reducing costs and increasing cashfl ow, have been
made in the operations of PRFoods and its subsidiaries, the debt position of
PRFoods and the group's net debt still remain at high levels and the results of
the current financial year are still observed with 1oss due to difficult
econoni ¢ conditions.
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For this reason, the financial results of PRFoods for the current financial year
will not be at the levels enabling to fulfil the Net Debt to EBITDA ratio of
4.5 (Section 5.2.1(b) of the Ternms) and the DSCR | evel of 1.2 (Section 5.2.2 of
the Terns).

PRFoods hereby also notes that, in consideration of the group's high debt
position and the fact that the maturity date of the Notes is in January 2025,
whereas w th the purpose of ensuring sustainability of the econom c operations
of PRFoods and its subsidiaries, PRFoods is contenplating the restructuring of
its obligations arising fromthe Notes and PRFoods' subordinated convertible
notes issued in 2021, on which PRFoods intends to introduce a plan to, among
others, the Noteholders, in the fourth quarter of the current cal endar year at
the | atest.

Proceeding fromthe foregoing, PRFoods requests the Noteholders to waive the
requirenent to neet the financial covenants contained in Section 5.2 of the
Terns and to decide that not neeting the financial covenants contained in
Section 5.2 of the Terns shall not constitute a breach of the Terns by PRFoods
or the occurrence of an Extraordi nary Early Redenption Event (as defined in the
Terns).

PRFoods notes that, in the beginning of 2024, it has prematurely redeened
approximately 13% of all issued Notes. Partly because of that and with the view
of supporting the existence of positive cashflowto ensure the sustainable
operations of PRFoofs and its subsidiaries and to support the establishnment of
the restructuring plan, PRFoods also requests the Noteholders to agree to the
post ponenment of the next Interest Paynent Date (as defined in the Terns and the
Final Terns) due on the Notes, scheduled to be 22.07.2024, until the maturity
date of the Notes i.e. 22.02.2025. For the prolonged period, PRFoods is offering
to the Notehol ders a conpensation which anount per Note equals to one per cent
of the nominal value of the Note per annum calculated for the respective
prolonged period. To this, interest calculated in accordance with the Ternms and
the Final Terns will be added, neaning that for the prolonged period interest
(calculated at the rate of 6.25%per annum together with the conpensation
(calculated at the rate of 1% per annum together form 7.25% per annum of the
nom nal val ue of the Note.

Agenda
The agenda of the Meeting is as foll ows:

1. Organizational matters related to the neeting
2. Voting on the follow ng decision

i. to waive the requirenent to neet the financial covenants set out in Section
5.2 of the Terns, and to agree that the failure to neet the rel evant
financial covenants shall not constitute a breach of the Terms by PRFoods
or the occurrence of an Extraordinary Early Redenption Event (as defined in
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the Terns); and

ii. to consent to the postponenent of the next Interest Paynent Date (as
defined in the Terns and the Final Terns) arising fromthe Terns and the
Final Terns (as defined in the Terns), scheduled to be 22.07.2024, unti
the maturity date of the Notes being 22.01.2025, and to agree that the non-
payment by PRFoods of the Interest on 22.07.2024 as foreseen in the Terns
and the Final Terns shall not constitute a breach of the Terns by PRFoods
or the occurrence of an Extraordinary Early Redenption Event (as defined in
the Terns), or a delay in perfornmance or in any other way undue perfornance
by PRFoods of its paynment obligations under the Terns or the Final Terns.

Right to participate and vote in the neeting

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 holding their Notes directly may participate and vote in the Meting
directly thenmselves 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.

Quorum and majority requirenents

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 nomnal value of all Notes are present at the
Meet i ng.

In accordance with Sections 5.5, 12.2.2 and 16.1.3 of the Terns, the resolution
as set out in the agenda of the Meting is considered adopted in case
Not ehol ders hol ding in aggregate Notes with the nominal val ue representing nore
than 50% of the aggregate nominal value of all Notes held by the Notehol ders
present at the Meeting vote in favour of the resolution.

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
determining the quorumor the majority requirenents.

Wien the Notehol ders approve the granting of waiver of the financial covenants
provided in Section 5.2 of the Terns and consent to the postponenent of the
next Interest Payment Date arising fromthe Terns and the Final Terms, such
resol ution shall be binding on all Notehol ders.

Annexes:
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Annex 1 - Form of proxy for appointing a proxy hol der chosen by Notehol der

Addi tional infornmation:

Tinmo Parn / Krisjan Kot kas

AS PRFoods

Menber of the managenent board

i nvest or @r foods. ee (https://ww. gl obenewswi re. conl Tr acker ?dat a=quD5DZ21 | YX_G7F-
ECut 2Nr HDgW nToci kbt agQW\249XM 77RqYar 8VGal s YQ7 U7y QAéja5c Aml uMXHNKHE ¢ YQKgAHpi ET9j
sZAnf 60UwSHt DI nmivhPj 0OgMT0j TnPeXBkDaj b67FJ3vVWLOohvM Esxx6xt YCoXvsFf 22D4_Fybbo8BZ3
Cr dbAvh9dnl 9FEViI gp_qH4l xSMNZELj Nzpnf 3T9Rxqf PFR2y Gof | JSEW EA_25_al ZpKCvM WG7f Ul 7b
¢cJJQ Z6PdnFmpO3q71cHhll wdbr 3pCKmv2HYNCh7y8z NG i h9N9_CKJIBSh1MDAkdZH-

9Rq6r 2AVol q8AaGrf | | 2f KPunZj x& 4@9B7yuC- 15m Nylacl uln®_bB5kh1lY_bSDAASDEI 5_Z0E7t H
QRUkQpGF50r aAG_gdTj P7WDBCaPj gLHk5nbI V- 6eOxudCs\WAg88dT-
gxJbV3TdPEeJ8UsdzhLePuOxuv9wGGEFeRgPnCwchToygnpVQuwbt qcOuAOLgnKHMU60ETuvseVkFhYLx
V- qUnTFONhNxaBdzyV2HIc 7b7Uf r OSCDk9LNo54EhXQkhC8F161y _p2G

vhnj bkVkSZahLf f wrB5CI _kRT9p Tl 2gXKyQyKj _naCt xx-

X80l qe3xnGowXl dpj 4YbPvS3dYOQTTyZO 7PHj 0JYH pAuJOUt WAOCFI xysl wUZkse2Cm 9j xHak4a0
URTuSSDnFt HdbOxj M2MCOFBONeaEZbNUSAbsgF2s N-

zDy3NCeYhu78XNV92Pr UTzV5i 6_CF 80UMKI XC8ZpQYVUAI mhpXnXdKBc3l b_Ar W

kX5Q0OHXUeOudxt D5n6q2G- r YXj 3h4j qDQDUKkUNuJnCd5EQ7hpl4Fl WhaZi -

BH5SNgqW dThi hpoPui kKVJLz2t 615- _f Hg7LsNQW ¢ DgFOXXXMbLalVACueW ZSeeW GZ9-

R5ePAKd UKy WHx YO22x PSkRgRhuy | Rl gpszt Ws424FCr qJj BYf v y6U7Vb4i f nPi Y142k KCp-

Pr EvV6EX7ES0oYXr 8Z1elbwYkC bCZUgczNr Bn50DB_Xq6ndxWk1vU9gxbKsLBD 71 i SOg6cVdBpQEQyCEe
nt EW AzbQZOK_nmsqTAWCQeReZGy X2ECA|1 aR1QFi j nanivhgvRj 016Bdi c7V_YQvJ4A==)

www. pr f oods. ee (https://ww. gl obenewswi re. com Tracker ?dat a=I 81 cht Ng5At 4QrOu-
85Mec_hhGVSB9- zLf CAwssuu28Il ybmHXagwCEt r WWsnt 5UUv- St KO-

6j LDoRAWG3I r YwYh_mezZwmrl 4vNuSool ELM f _uDEUdW)ZI i 9A15Q2q3- f _wni pK4eo- f ocAP-

_txXhi 21 6EB1w_Ns1zNQkxHEf gYr wOZKnTCKTf a8vj FBQeNV6WPqVzb2p0gQyyv2wXOTX5DMeJqj | SORE
gWhkMVDj Ckt JYTPf 7bDt - YppgFzscTI Wkyg5f t dz5w Nl X_5YEWNNI J9j RHCr 8Wedz57FPhkl - Vo-
cKnBsqj Pf nXA7f AvuLgi FLAS-

x2vBgcxsZAEy LXAhQQxe97YL7ABWANXYBgUEQO9V_Y7z_6ni x0j HvQI3S96VWj f n-

| WipFoeOgMDkc2FeUoYYLsOOVHYZENPOF1r C487ngFZ91 snCEV8t -

7TUS8Rgr e_Wvi cOzuf t 4zn3dbhUPr AzBf 2qnFA3yt 8QK@BOvdi | dEP3MBK_2WLMoP-
G_XBDNON6gg39SLI LBo_nkki oh6CuH

gObZy At nl kGADhewHPz6Rf 5Paf EWhCC _01M yf U _ng9w0c6t ZouRYeukGv7Gzr Uyl hELACWj Nj HOQp
OkC_DQczBxr Ki D_U5T5znl B0l 03J- 41 3BEGk3JPI VOJQSUJUJYr bAl 2BEQTuk5zr 7t -

I NLT7ehC71 QBj 1CsK _vGbqgl FI _870_KgcP_kv7ZppzQgi t BADauWBoj QR2VBY9xyNJPFWYynToEZbyum
HOUH2WI zv- yJr TL_HaxEL7_t DW sOf KI UZ5vq2NOolunmNl @

gr 6eox4hi uZz7NexByq3pj ykTi kUdTvdaad72f hHDYW FWbr pRnc SZGu8xd0OKCBd8BC cqbJACgpnkgxC
| zZAOsDOUW Fex@dYwGrul383alr 2S_obGzkg6uul gR8edyED5Kki -

VJ60d8z2hhzj S| Su77Eh8ChEEhXDk BPwmTFQ LPc8UdNaeqnVRspV- vUMBhoWC7b7Uq2JV5El a)
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