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Title PRF: Consolidated Unaudited Interim Report of AS PRFoods for the 1st quarter and 3 months

OVERVI EW OF ECONOM C ACTI VI TI ES

PRFoods' sal es of 1st quarter 2019/2020 financial year was 19.3 nillion euros.
Net profit 0.57 million euros, four tinmes higher than Q3/2018. EBI TDA 1.47
mllion euros, growh 31%

MANAGEMENT COMMVENTARY

We are happy to announce that based on the first quarter of the financial year
(3rd quarter of 2019) the restructuring processes conmenced w thin the G oup
during the last financial year, are denonstrating positive results.

The reporting period was characterized by a general decline in the prices of raw
materials of fishery products, resulting in a fall in the prices of fish, fish
fillets and snoked products. In spite of the approxinmately 5% price drop of the
Goup's main products, we were able to keep the total sales practically at the
Il evel of the last year. The third quarter sales for 2019 totalled 19.33 million
euros (@ 2018: 19.39 million euros).

The Group's consolidated EBI TDA for the reporting period was 1.47 mllion euros,
an increase of 31%conpared to the same period last year, which was nmainly
affected by the gain from revaluation of biological assets by 0.85 nmillion
euros. Operating EBITDA (i.e. excluding one-offs and fish stock revaluation) was
0.73 million euros (B 2018: 1.06 million euros). Net profit was 0.57 million
euros, alnost four tines higher than the net profit for the sane period | ast
year (@ 2018: 0.14 nmillion euros).

The G oup's manufacturing and sal es conpani es (Hei non Kal a, John Ross Jr., Coln
Vall ey Snokery, Trio Trading, Vettel) significantly inproved their operational
results conpared to the same quarter |ast year; incl. exceeding the planned ones
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by ca 0.3 mllion euros in total. The decline in operating EBI TDA conpared to
the previous year was attributable to the weaker performance of the Swedish fish
farming unit (Overumans Fisk) due to the decline in the market price of fish

the recovery of which fromits lowest level in the last three years is already
not i ceabl e.

W are optimstic about getting additional farming licences already in 2020. W
will continue to make necessary preparations to increase the farnming capacity
which in turn would increase the quality raw material supply fromour own
Estoni an fish farns.

PRFoods' focus has been on inproving cash flow fromoperating activities, which
is reflected in @ 2019 positive cash flow fromoperating activities in the
anmount of 1.3 mllion euros conpared to 0.1 million euros in the sane period
|last year. The Conpany's net debt was 19.9 mllion euros as at 30.09.2019
(30.09.2018: 21.9 nmillion euros), which will decrease at the end of the year by
repaynents of investnent | oans and hi gher cash bal ance due to Christnmas sal es.
As at 30.09.2019, the Goup's working capital was negative by 3.0 mllion euros
as current liabilities include liabilities to related parties in the anount of
4.1 million euros, which by their nature are long-termbut due to accounting
principles shall be reported as current.

W wll continue to nerge the business operations of the Estonian and Finnish
conmpanies and to create synergies, especially in product devel opnent and sal es
both in the donestic and export markets. The nerger of the Finnish subsidiaries
into one conpany is proceeding according to plan and Trio Trading Oy and Hei non
Kala Oy will be nerged into one conpany, which wll continue under the nane
Heimon Kala Oy. In Estonia we have |aunched a Finnish-Estonian joint brand -
Heinon Kala and for the first time in history we have successfully entered the
I ocal retail market with trout farmed in Saarenma, Estonia.

Regarding the outbreak of listeria that hit the Estonian fishing industry, we
can confirm that PRFoods conpanies have passed all additional controls
successfully. The biggest role here is played by our internal quality and food
safety controls in our conpanies, including the day-to-day controls in our own
| aboratories fromthe purchase of raw fish to the dispatch of the product from
the factory

The launch of John Ross Jr.'s renewed brand started at the end of the quarter
and we expect significant growh in the UK nmarket in the com ng quarters.

In order to achieve our goals in the coning periods, the Goup has engaged a
strengt hened nanagenent team of professionals. PRFoods team has done excell ent
job in developing our business and profitability. PRFoods' bal ance sheet,
production and customer base are strong, and we look optinmistically towards
future.

Big changes are always challenging for people in the conpany and | amvery
thankful that our team has enthusiastically enbraced the changes and given their
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best .

KEY RATI CS

I NCOVE STATEMENT

Fom e e e e oo Hom e m - Hom e m - Hom e m - Hom e m - Hom e m - Hom e m - Hom e m - +
| Mn EUR | 3Q 2019| 2Q 2019| 1Q 2019| 4Q 2018| 3Q 2018| 2Q 2018| 1Q 2018
Fom e e e e oo Hom e m - Hom e m - Hom e m - Hom e m - Hom e m - Hom e m - Hom e m - +
| Sal es [ 19, 3] 21. 5] 18. 1] 26. 7| 19. 4] 22. 1] 22. 7]
Fom e e e e oo Hom e m - Hom e m - Hom e m - Hom e m - Hom e m - Hom e m - Hom e m - +
| Goss profit [ 2, 6| 2.1 2.1 4. 7] 3. 0] 1.8 2. 4|
Fom e e e e oo Hom e m - Hom e m - Hom e m - Hom e m - Hom e m - Hom e m - Hom e m - +
| EBI TDA from operations| 0, 7] 0. 3] 0. 2] 2. 4| 1.1] -0. 2] 0.7]
Fom e e e e oo Hom e m - Hom e m - Hom e m - Hom e m - Hom e m - Hom e m - Hom e m - +
| EBI TDA [ 1, 5] 0. 3] -0. 5] 0. 8| 1.1] 0. 3| 0. 6]
Fom e e e e oo Hom e m - Hom e m - Hom e m - Hom e m - Hom e m - Hom e m - Hom e m - +
| EBI'T [ 1, 0] -0. 3| -1.0| 0. 2] 0. 6] -0. 2] 0. 1]
Fom e e e e oo Hom e m - Hom e m - Hom e m - Hom e m - Hom e m - Hom e m - Hom e m - +
| EBT [ 0, 8| -0. 4] -1. 2| 0. 0] 0. 4] -0. 5] -0. 2|
Fom e e e e oo Hom e m - Hom e m - Hom e m - Hom e m - Hom e m - Hom e m - Hom e m - +
| Net profit (-1o0ss) | 0, 6] -0. 6| -1.2| 0. 2] 0. 1] -1.1] -0.2|
Fom e e e e e e oo Homm o - Homm o - Homm o - Homm o - Homm o - Homm o - Homm o - +
| Goss margin | 13,4% 9.8% 11.7% 17.7% 15.2% 7.9% 10.6%
Fom e e e e e e oo Homm o - Homm o - Homm o - Homm o - Homm o - Homm o - Homm o - +
| Operati onal EBI TDA [ [ [ [ [ [ [ [
| margin [ 3, 8% 1. 4% 1.1% 9.1% 5.4% -1.1% 3.1%
T omenenn omenenn omenenn omenenn omenenn omenenn omenenn +
| EBI TDA nargin [ 7, 6% 1.49 -2.5% 2. 9% 5. 8% 1.2% 2.5%
T omenenn omenenn omenenn omenenn omenenn omenenn omenenn +
| EBIT margin [ 509 -1.2% -5.6% 0. 9% 3.0 -1.1% 0.2%
T omenenn omenenn omenenn omenenn omenenn omenenn omenenn +
| EBT margin [ 3,9% -2.0% -6.5% 0.1% 1.89%4 -2.3% -0.9%
T omenenn omenenn omenenn omenenn omenenn omenenn omenenn +
| Net margin [ 2,9%9 -3.0% -6.6% 0.8% 0.7% -5.1% -1.0%
T omenenn omenenn omenenn omenenn omenenn omenenn omenenn +
| Qperating expense | | | | | | | |
|ratio | 13,4% 11.7% 14.1% 11.2% 13.5% 12.0% 10.5%
e m e e e e e Fom e - Fom e - Fom e - Fom e - Fom e - Fom e - Fom e - +

e e oo e oo e oo e oo e oo e oo e oo +
| Mn EUR |30.09.2019| 30.06.2019| 31. 03.2019] 31. 12. 2018| 30. 09. 2018| 30. 06. 2018| 31. 03. 2018]|
e e oo e oo e oo e oo e oo e oo e oo +
| Net debt | 19, 9| 20. 5| 18. 7| 20. 0| 21.9| 18. 1] 16. 7|
e e oo e oo e oo e oo e oo e oo e oo +
| EQuity | 22, 8| 21. 9] 23. 3| 24. 2| 24. 1] 23. 3| 24. 3|
e e oo e oo e oo e oo e oo e oo e oo +
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| Wrking | I I I I I I I

| capital | -3,0] -3. 1] -1. 6] 1.0] 2. 0| 2. 8| 4. 6|
S [ SR [ SR [ SR [ SR [ SR [ SR [ SR +
| Asset s [ 62, 4| 62. 5| 63. 5| 65. 5| 64. 5| 65. 5| 66. 4|
S [ SR [ SR [ SR [ SR [ SR [ SR [ SR +
| Liquidity| I I I I I I I
|ratio [ 0, 9x| 0. 9x]| 0. 9x]| 1. 0x| 1. 1x| 1. 1x| 1. 2x|
I Fomeemeea Fomeemeea Fomeemeea Fomeemeea Fomeemeea Fomeemeea Fomeemeea +
| Equity | I I I I I I I
[ratio [ 36, 5% 35. 0% 36. 7% 37. 0% 37. 4% 35. 6% 36. 6%
S [ S [ S [ S [ S [ S [ S [ S +
| Gearing | I I I I I I I
|[ratio [ 46, 6% 48. 3% 44. 5% 45. 2% 47. 6% 43. 7% 40. 7%
I Fomeemeea Fomeemeea Fomeemeea Fomeemeea Fomeemeea Fomeemeea Fomeemeea +
| Debt to | I I I I I I I
| total I I I I I I I I
| assets [ 0, 6x| 0. 7x| 0. 6x| 0. 6x| 0. 6x| 0. 6x| 0. 6x|
I Fomeemeea Fomeemeea Fomeemeea Fomeemeea Fomeemeea Fomeemeea Fomeemeea +
| Net debt | I I I I I I I
| to EBI TDA| 5, 4x| 5. 1x| 5. 4x| 5. 1x| 3. 8x| 3. 1x| 2. 6|
S [ S [ S [ S [ S [ S [ S [ S +
| RCE [ -4, 5% -6.5% -8.2% -4. 0% 0.1% 0.2% 8. 6%
S [ [ [ [ [ [ [ +
| ROA [ -1, 6% -2.3% -3.0% -1.5% 0. 0% 0.1% 4. 1%
S [ [ [ [ [ [ [ +

Consol i dated Statenent of Financial Position

o mm e e e e e e e e e e e e eo— oo S S S +
| Thousand euros | 30.09.2019 | 30.09.2018 | 30.06.2019
o mm e e e e e e e e e e e e eo— oo S S S +
| ASSETS [ [ [ [
o mm e e e e e e e e e e e e eo— oo S S S +
| Cash and cash equival ents | 2 327 | 2 788 | 2 583
o mm e e e e e e e e e e e e eo— oo S S S +
| Receivabl es and prepaynents | 3 941 | 4 219 | 5 300
o mm e e e e e e e e e e e e eo— oo S S S +
| I'nventories | 11 035 | 11 782 | 11 980
o m e e e e e e e e e e e e e e e aa oo e e e o e e e o e e e o +
| Biological assets | 7 047 | 7 825 | 4 924
o m e e e e e e e e e e e e e e e aa oo e e e o e e e o e e e o +
| Total current assets [ 24 350 | 26 614 | 24 787
o m e e e e e e e e e e e e e e e aa oo e e e o e e e o e e e o +
I I I I I
o m e e e e e e e e e e e e e e e aa oo e e e o e e e o e e e o +
| Deferred income tax [ 58 | 26 | 41
o m e e e e e e e e e e e e e e e aa oo e e e o e e e o e e e o +
| Long-term financial investnents | 202 | 134 | 202
o m e e e e e e e e e e e e e e e aa oo e e e o e e e o e e e o +
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| Tangible fixed assets [ 14 536 | 14 528 | 14 535 |

o m e e e e e e e e e eme— oo - S S S +
| I'ntangible assets [ 23 261 | 23 195 | 22 969

o m e e e e e e e e e eme— oo - S S S +
| Total non-current assets [ 38 057 | 37 883 | 37 747

o m e e e e e e e e e ee— oo - TS TS TS +
| TOTAL ASSETS [ 62 407 | 64 497 | 62 534

o m e e e e e e e e e ee— oo - TS TS TS +
I I I I I
o m e e e e e e e e e ee— oo - TS TS TS +
| EQUITY AND LI ABILITIES [ [ [ [
o m e e e e e e e e e ee— oo - TS TS TS +
| Loans and borrow ngs [ 13 467 | 13 242 | 13 502

o m e e e e e e e e e ee— oo - TS TS TS +
| Payabl es [ 13 796 | 11 179 | 14 105

o m e e e e e e e e e ee— oo - TS TS TS +
| Governnent grants [ 126 | 242 | 234

o m e e e e e e e e e ee— oo - TS TS TS +
| Total current liabilities [ 27 389 | 24 663 | 27 841

o m e e e e e e e e e ee— oo - TS TS TS +
I I I I I
o m e e e e e e e e e e e oo oo - TS TS TS +
| Loans and borrow ngs | 8 745 | 11 480 | 9 540 |
o m e e e e e e e e e e e oo oo - TS TS TS +
| Payabl es | 190 | 519 | 190

o m e e e e e e e e e e e oo oo - TS TS TS +
| Deferred tax liabilities | 2 192 | 2 426 | 2 010 |
o m e e e e e e e e e e e oo oo - TS TS TS +
| Governnent grants | 1 140 | 1 306 | 1 087

o m e e e e e e e e e e e oo oo - TS TS TS +
| Total non-current liabilities | 12 267 | 15 731 | 12 827

o m e e e e e e e e e e e oo oo - TS TS TS +
| TOTAL LIABILITIES [ 39 656 | 40 394 | 40 668

o m e e e e e e e e e e e oo oo - TS TS TS +
I I I I I
o m e e e e e e e e e e e oo oo - TS TS TS +
| Share capital | 7 737 | 7 737 | 7 737 |
o m m e e e e e e e e eeeo oo s TS TS TS +
| Share prenium | 14 007 | 14 007 | 14 007 |
o m m e e e e e e e e eeeo oo s TS TS TS +
| Treasury shares | -390 | -390 | -390

o m m e e e e e e e e eeeo oo s TS TS TS +
| Statutory capital reserve | 51 | 48 | 51 |
o m m e e e e e e e e eeeo oo s TS TS TS +
| Currency translation reserve | 30 | 31 | -214

o m m e e e e e e e e eeeo oo s TS TS TS +
| Retained profit (-1o0ss) | 636 | 2 004 | 66 |
o m m e e e e e e e e eeeo oo s TS TS TS +
| Equity attributable to parent | 22 071 | 23 437 | 21 257
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| Non-controlling interest | 680 | 666 | 609
o m e e e e e e e e e e e e mo— oo Fom e e o Fom e e o Fom e e o +
| TOTAL EQUITY | 22 751 | 24 103 | 21 866 |
o m e e e e e e e e e e e e mo— oo Fom e e o Fom e e o Fom e e o +
| TOTAL EQUI TY AND LI ABILITIES | 62 407 | 64 497 | 62 534
o m e e e e e e e e e e e e e ao— oo Fom e e o - Fom e e o - Fom e e o - +

Consol i dated Statenment of Profit or Loss And O her Conprehensive |ncone

o e e e e e e e e e e e e e e aoo o Hom e m - Hom e m - TSNS TSNS +
| Thousand euros | 3Q 2019| 3Q 2018| 12m 2018/ 2019| 12m 2017/ 2018|
o e e e e e e e e e e e e e e aoo o Hom e m - Hom e m - TSNS TSNS +
| Sal es | 19 329| 19 393| 85, 727| 94, 871
o e e e e e e e e e e e e e e aoo o Hom e m - Hom e m - TSNS TSNS +
| Cost of goods sold | -16 747|-16 437| - 73, 830] - 81, 694
o e e e e e e e e e e e e e e aoo o Hom e m - Hom e m - TSNS TSNS +
| Goss profit | 2 582 2 956]| 11, 897| 13,177
o e e e e e e e e e e e e e e aoo o Hom e m - Hom e m - TSNS TSNS +
I I I I I I
o e e e e e e e e e e e e e e aoo o Hom e m - Hom e m - TSNS TSNS +
| Operati ng expenses | -2 598] -2 623| -10, 702| -10, 007
o m e e e e e e e e e e e e e e aoo o Homm o - Homm o - TSNS TSNS +
| Selling and distribution | | | | |
| expenses | -1 792 -1 843| -7,499| -7,125]|
oo e e e e e e e e e ee oo Fom e e e - Fom e e e - S S +
| Administrative expenses | - 806| - 780| -3,203| -2,882
oo e e e e e e e e e ee oo Fom e e e - Fom e e e - S S +
| & her income / expense | 128| 167| 83| -162
oo e e e e e e e e e ee oo Fom e e e - Fom e e e - S S +
| Fair val ue adjustnent on | | | | |
| bi ol ogi cal assets | 846| 73| -1, 744| - 674
o m e e e e e e e e e e e e e e aoo o Homm o - Homm o - TSNS TSNS +
| Operating profit (Ioss) | 958| 573 -466| 2, 334
o m e e e e e e e e e e e e e e aoo o Homm o - Homm o - TSNS TSNS +
| Fi nanci al i ncone/ -expenses | -203| -222| -776]| -936
o m e e e e e e e e e e e e e e aoo o Homm o - Homm o - TSNS TSNS +
| Profit (loss) before tax | 755| 351 -1, 242| 1, 398
o m e e e e e e e e e e e e e e oo Fom e - Fom e - TS TS +
|  ncone tax | - 185] -209| -230| - 399
o m e e e e e e e e e e e e e e oo Fom e - Fom e - TS TS +
| Net profit (loss) for the period | 570] 142] -1,472| 999
o m e e e e e e e e e e e e e e oo Fom e - Fom e - TS TS +
I I I I I I
o m e e e e e e e e e e e e e e oo Fom e - Fom e - TS TS +
| Net profit (loss) attributable to:| | | | |
o m e e e e e e e e e e e e e e oo Fom e - Fom e - TS TS +
| Owmners of the conpany | 513 99| -1 458| 1,001
o m e e e e e e e e e e e e e e oo Fom e - Fom e - TS TS +
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| Non-controlling interests [ 57| 43| - 14| - 2|

oo e e e e e e e e e e [ R, [ R, o m e o m e +
| Total net profit (Ioss) [ 570| 142] -1,472| 999
oo e e e e e e e e e e [ R, [ R, o m e o m e +
I I I I I I
oo e e m e e e e e e e Fom e e e Fom e e e o m e o m e +

| & her conprehensive incone (loss) | [ [ [ I
| that may subsequently be [ [ [ I |
|classified to profit or |oss: [ [ [ | I

oo e e m e e e e e e e Fom e e e Fom e e e o m e o m e +
| Foreign currency translation [ [ [ [ [
| di f ferences [ 315] 24| -221] -410|
o e e e e e e e e e e e e e e aoo o Hom e m - Hom e m - TSNS TSNS +
| Total conprehensive incone | | | | |
| (expense) [ 885| 166| -1, 693| 589
oo e e m e e e e e e e Fom e e e Fom e e e o m e o m e +
I I I I I I
oo e e m e e e e e e e Fom e e e Fom e e e o m e o m e +

| Total conprehensive income [ [ [ | I
| (expense) attributable to: [ | | | |

o e e e e e e e e e e e e e e aoo o Hom e m - Hom e m - TSNS TSNS +
| Owmners of the Conpany | 828| 123] -1 679 591
o m e e e e e e e e e e e e e e aoo o Homm o - Homm o - TSNS TSNS +
| Non-controlling interests [ 57| 43| - 14| - 2|
o m e e e e e e e e e e e e e e aoo o Homm o - Homm o - TSNS TSNS +
| Total conprehensive incone | | | | |
| (expense) for the period | 885| 166| -1 693| 589
oo e e e e e e e e e ee oo Fom e e e - Fom e e e - S S +
I I I I I I
oo e e e e e e e e e ee oo Fom e e e - Fom e e e - S S +
| Profit (loss) per share (EUR | 0, 02] 0, 00| -0, 04| 0, 02]
oo e e e e e e e e e ee oo Fom e e e - Fom e e e - S S +
I I I I I I
oo e e e e e e e e e ee oo Fom e e e - Fom e e e - S S +
| Diluted profit (loss) per share | | | |
| (EUR) [ 0, 02| 0, 00| -0, 04| 0, 02]
o m e e e e e e e e e e e e e e aoo o Homm o - Homm o - TSNS TSNS +

I ndrek Kasel a
AS PRFoods
Menber of the Managenent Board
Phone: +372 452 1470
i nvest or @r f oods. ee

www. pr f oods. ee
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