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Title Consolidated Unaudited Interim Report of AS PRFoods for the 2nd quarter and 6 months of

MANAGEMENT COMMVENTARY

Second half of 2020 is characterized by continuation of COVID crisis. Salnon
prices are 12-year |ow and conpared to the sanme period | ast year, salnmon prices
are down 38% and rai nbow trout is down by 22.5% Adding to this global decrease
in demand due to shutdown of HoReCa and you can call the situation as ?perfect
stornf. Conpanies who enmerge fromthis crisis unscathed will be future w nners.
Arrival of vaccines is giving hope that we can see sone nornmalization during
2nd half of 2021. 2022 will definitely be more profitable year in Fish farmng
as farmers can plan better the demand. Today's farming volunmes were planned
before crisis and therefore there is nassive oversupply in the market and nost
Fish farmers operate either at loss or at break-even. John Ross Jr has shown
extraordinary resilience in current crisis and is forecasted to end current
financial year with simlar result as to year before, gross margin of the
busi ness has risen over 50% Estonian operations and cost base has been adj usted
to the changed nmarket situation. Unfortunately we cannot say the sane about
Finland and we plan to carry out significant restructuring of Finnish business

during QL.

The group ended Q4 already in profit, but due to significantly |ower sales, our
operational EBITDA margin was 3.4% conpared to 8.4% year before (consolidated
EBI TDA nmargin 4.1%and 5.3% accordingly). Production cost base cannot be
adjusted to such drastic market changes wi thout bigger restructuring. Yet we
have managed to decrease costs in Finnish unit by 75,000 euros per nonth from
begi nning of the year and see further avenues for decreasing costs. At the sane
time we cannot ignore the fact that sales need to be recovered, particularly in
Fi nl and.

The focus in the beginning of the year is to adjust cost base to the narket
situation, inproving liquidity of the business and |arger focus in Baltics and
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Scandi navia on Fish farmng which continues to be the nost promising area in
busi ness. John Ross Jr has adjusted extrenmely well to the crisis and despite
|l oss of sone sales in first 6 nonths of current financial year, has increased
its profitability due to |l ower raw material prices.

Thanks to | ower cost base, we believe, that we will finish 2020/2021 Il half and
entire financial year with positive EBI TDA

KEY RATI CS

I NCOVE STATEMENT

S Hom e m - Hom e m - Hom e m - Hom e m - Hom e m - Hom e m - Hom e m - Hom e m - +
| Mn EUR | 4Q 2020] 3Q 2020] 2Q 2020] 1Q 2020] 4Q 2019| 3Q 2019| 2Q 2019| 1Q 2019|
S Hom e m - Hom e m - Hom e m - Hom e m - Hom e m - Hom e m - Hom e m - Hom e m - +
| Sal es [ 17. 0] 12. 7] 15. 1] 18. 5] 25. 4] 19. 3] 21. 5] 18. 1]
S Hom e m - Hom e m - Hom e m - Hom e m - Hom e m - Hom e m - Hom e m - Hom e m - +
| Goss profit | 2. 5| 1. 2] 0.7] 2. 0| 4. 3| 2. 6| 2.1 2.1
S Hom e m - Hom e m - Hom e m - Hom e m - Hom e m - Hom e m - Hom e m - Hom e m - +
| EBI TDA from | [ [ [ [ [ [ [ [
| operati ons | 0. 6] -0. 3| -0. 4] 0. 0] 2.1 0.7] 0. 3| 0. 2]
o e e Fom e e e - Fom e e e - Fom e e e - Fom e e e - Fom e e e - Fom e e e - Fom e e e - Fom e e e - +
| EBI TDA | 0.7] -0. 5] -0. 4] -0.9] 1. 4| 1. 5| 0. 3] -0. 5]
o e e Fom e e e - Fom e e e - Fom e e e - Fom e e e - Fom e e e - Fom e e e - Fom e e e - Fom e e e - +
|EBIT | 0. 0] -1.1) -1. 0] -1. 4] 0.7] 1. 0| -0. 3] -1. 0]
o e e Fom e e e - Fom e e e - Fom e e e - Fom e e e - Fom e e e - Fom e e e - Fom e e e - Fom e e e - +
| EBT | -0. 1] -1. 4] -1. 2] -1. 8| 0. 6] 0. 8| -0. 4] -1. 2]
o e e Fom e e e - Fom e e e - Fom e e e - Fom e e e - Fom e e e - Fom e e e - Fom e e e - Fom e e e - +
| Net profit (- | | | | | | | | |
| I oss) [ -0.2| -1. 4 -1. 3| -1.7| 0. 5] 0. 6] -0. 6| -1. 2|
S Homm o - Homm o - Homm o - Homm o - Homm o - Homm o - Homm o - Homm o - +
| Gross margin | 14.9% 9. 4% 4.6% 10.8% 17.09% 13.4% 9.8% 11.7%
S Homm o - Homm o - Homm o - Homm o - Homm o - Homm o - Homm o - Homm o - +
| Operational | I I I I I I I I
| EBI TDA nargin | 3.4%9 -2.69% -2.6% 0.1% 8. 4% 3.8% 1. 4% 1.1%
oo Fom e e Fom e e Fom e e Fom e e Fom e e Fom e e Fom e e Fom e e +
| EBI TDA nargin | 4.1% -3.8% -2.6% -4.6% 5. 3% 7.6% 1.4% -2.5%
oo Fom e e Fom e e Fom e e Fom e e Fom e e Fom e e Fom e e Fom e e +
| EBIT margin | 0.29%9 -8.89%4 -6.4% -7.8% 2.9% 5,04 -1.29 -5.6%
oo Fom e e Fom e e Fom e e Fom e e Fom e e Fom e e Fom e e Fom e e +
| EBT margin | -0.6% -11.3% -8.1% -9.8% 2.2% 3.9 -2.09% -6.5%
oo Fom e e Fom e e Fom e e Fom e e Fom e e Fom e e Fom e e Fom e e +
| Net margin | -1.29% -11.3% -8.4% -9.2% 2. 0% 2.9 -3.0% -6.6%
oo Fom e e Fom e e Fom e e Fom e e Fom e e Fom e e Fom e e Fom e e +
| Operating | | | | | | | | |
| expense ratio | 15.6% 18.2% 13.9% 14.3% 12.5% 13.4% 11.7% 14.1%
S Fom e - Fom e - Fom e - Fom e - Fom e - Fom e - Fom e - Fom e - +
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BALANCE SHEET

S —— NS — NS — NS — NS — NS — NS — NS — +
[mMn EUR |31.12.2020] 30.09.2020| 30. 06. 2020| 31. 03. 2020| 31. 12. 2019| 30. 09. 2019| 30. 06. 2019|
S — N — N — N — N — N — N — N — +
| Net debt | 21. 9| 21. 5| 20.7 17. 0| 17. 8| 19. 9| 20.5

S — N — N — o N — N — N — +
| Equity | 18. 6| 18. 5| 19.8 21. 6| 23. 3| 22. 8| 21.9

S — N — N — o N — N — N — +
| vorking | I I I I I I
| capital | -3.9] -4. 4| -4.0 -2.5| -3.5| -3.0| -3.1]
S [ S [ S o e e e e [ S [ S [ S +
| Assets [ 57. 5] 57. 4] 57.1 56. 9| 60. 5| 62. 4| 62.5

S [ S [ S o e e e e [ S [ S [ S +
| Liquidity| I I I I I I
|ratio [ 0. 8x]| 0. 8x]| 0. 8x 0. 9x]| 0. 9x]| 0. 9x]| 0. 9x]|
S — N — N — o N — N — N — +
| Equity | I I I I I I
|[ratio [ 32. 4% 32. 3% 34. 7% 37.9% 38. 5% 36. 5% 35. 0%
S [ S [ S o e e e e [ S [ S [ S +
| Gearing | I I I I I I
|ratio | 54. 0% 53. 7% 51. 1% 44. 0% 43. 3% 46. 6% 48. 3%
S —— N N oo N N N +
| Debt to | I I I I I I
| total I I I I I I I
| assets | 0. 7x| 0. 7x| 0. 7x 0. 6x]| 0. 6x| 0. 6x| 0. 7x|
S —— N N oo N N N +
| Net debt | I I I I I I
| to EBITDA| I I I I I I
| op | 160. 0x| 12. 8x| 7.5x 5. 3| 5. 3| 5. 4x| 5. 1x|
S —— N N oo N N N +
| RCE | -21.9% -7.0% -9.1% -5.7% -3.2% -4.5% -6.5%
S —— N N oo N N N +
| ROA | -7.8% -2.4% -3.2% -2.1% -1. 2% -1.6% -2.3%
S —— N N oo N N N +

Consol i dat ed Statenent of Financial Position

e TR, TR, TR, +
| Thousand euros | 31.12.2020 | 31.12.2019 | 30.06.2020
e TR, TR, TR, +
| ASSETS [ [ [ [
e TR, TR, TR, +
| Cash and cash equival ents | 962 | 2 680 | 2 276
e TR, TR, TR, +
| Receivabl es and prepaynents | 4,153 | 6, 342 | 3,578
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o m e e e e e e e e e e e e mo— oo +
| Biological assets [
o m e e e e e e e e e e e e mo— oo +
| Total current assets |
o m e e e e e e e e e e e e e ao— oo +
I I
o m e e e e e e e e e e e e e ao— oo +
| Deferred income tax [
o m e e e e e e e e e e e e e ao— oo +
| Long-term financial investnents |
o m e e e e e e e e e e e e e ao— oo +
| Tangible fixed assets [
o m e e e e e e e e e e e e e ao— oo +
| Intangible assets [
o m e e e e e e e e e e e e e ao— oo +
| Total non-current assets |
o m e e e e e e e e e e e e e ao— oo +
| TOTAL ASSETS [
o m e e e e e e e e e e e e e ao— oo +
I I
o mm e e e e e e e e e e e e eo— oo +
| EQUITY AND LI ABI LITIES |
o mm e e e e e e e e e e e e eo— oo +
| Loans and borrow ngs [
o mm e e e e e e e e e e e e eo— oo +
| Payabl es |
o mm e e e e e e e e e e e e eo— oo +
| Governnent grants |
o mm e e e e e e e e e e e e eo— oo +
| Total current liabilities |
o mm e e e e e e e e e e e e eo— oo +
I I
o mm e e e e e e e e e e e e eo— oo +
| Loans and borrow ngs [
o mm e e e e e e e e e e e e eo— oo +
| Payabl es |
o m e e e e e e e e e e e e e e e aa oo +
| Deferred tax liabilities [
o m e e e e e e e e e e e e e e e aa oo +
| Governnent grants |
o m e e e e e e e e e e e e e e e aa oo +
| Total non-current liabilities |
o m e e e e e e e e e e e e e e e aa oo +
| TOTAL LI ABILITIES |
o m e e e e e e e e e e e e e e e aa oo +
I I
o m e e e e e e e e e e e e e e e aa oo +
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____________ e
9,627 | 9,104
____________ e
3,702 | 4. 354
____________ e
18, 444 | 22, 480
____________ o e e e e e e oo
I
____________ o e e e e e e oo
21 | 66
____________ o e e e e e e oo
232 | 217
____________ o e e e e e e oo
15, 968 | 14, 444
____________ o e e e e e e oo
22,841 | 23, 286
____________ o e e e e e e oo
39, 062 | 38, 013
____________ o e e e e e e oo
57,506 | 60, 493
____________ o e e e e e e oo
I
____________ e
I
____________ e
9,634 | 12, 505
____________ e
12, 469 | 13, 301
____________ e
212 | 188
____________ e
22,315 | 25, 994
____________ e
I
____________ e
13, 254 | 7,945
____________ e
596 | 190
____________ e
1,912 | 2,070
____________ e
785 | 981
____________ e
16, 547 | 11, 186
____________ e
38, 862 | 37, 180
____________ e
I
____________ e
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| Share capital [ 7,737 | 7,737 | 7,737 |

o m e e e e e e e e e eme— oo - S S S +
| Share prem um [ 14,197 | 14, 007 | 14, 007 |
o m e e e e e e e e e eme— oo - S S S +
| Treasury shares [ -390 | -390 | -390 |
o m e e e e e e e e e ee— oo - TS TS TS +
| Statutory capital reserve [ 51 | 51 | 51 |
o m e e e e e e e e e ee— oo - TS TS TS +
| Currency translation reserve [ -98 | 167 | - 366 |
o m e e e e e e e e e ee— oo - TS TS TS +
| Retained profit (-1loss) [ - 3,246 | 1,108 | -1,654 |
o m e e e e e e e e e ee— oo - TS TS TS +
| Equity attributable to parent [ 18, 252 | 22,680 | 19, 385 |
o m e e e e e e e e e ee— oo - TS TS TS +
| Non-controlling interest [ 392 | 633 | 434 |
o m e e e e e e e e e ee— oo - TS TS TS +
| TOTAL EQUITY | 18, 644 | 23,313 | 19, 819 |
o m e e e e e e e e e ee— oo - TS TS TS +
| TOTAL EQUI TY AND LI ABILITIES | 57,506 | 60, 493 | 57,124 |
o m e e e e e e e e e ee— oo - TS TS TS +

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

oo TS TS o e e oo o o e e oo o +
| Thousand eur os | | | 6 nont hs| 6 nont hs|
| | 2Q 2020/ 2021] 2Q 2019/ 2020| 2020/ 2021 2019/ 2020]
e e e e e e oo oo S S e e e e o e e e e o +
| Sal es [ 17, 029] 25, 374| 29, 766| 44,703

e e e e e e oo oo S S e e e e o e e e e o +
| Cost of goods sold | - 14, 496| -21, 049| -26, 033 - 37,796

e e e e e e oo oo S S e e e e o e e e e o +
| Gross profit | 2,533 4, 325| 3, 733]| 6, 907

e e e e e e oo oo S S e e e e o e e e e o +
I I I I I I
e e e e e e oo oo S S e e e e o e e e e o +
| Operating expenses | -2,663| -3, 169| -4, 985]| -5,767

e e e e e e e oo - e e e o e e e o Fom e e e Fom e e e +
| Sel I'i ng and [ [ [ [ [
| di stribution | | | | |
| expenses | -1, 809| -2,146| -3, 367| - 3,938

e e e e e e e oo - e e e o e e e o Fom e e e Fom e e e +
| Adni ni strative | | | | |
| expenses | - 854| -1, 023| -1, 618| -1, 829

o e e o TS TS o e e oo o e e oo +
| & her inconme / | | | | |
| expense | 46| 206 137] 334
e e e e e e e oo - e e e o e e e o Fom e e e Fom e e e +
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| Fai r val ue [
| adj ust ment on | |
I

| bi ol ogi cal assets 118|
Fom e e S +
| Operating profit [ [
| (1 0ss) [ 34|
Fom e e e e e e oo oo Fom e e o - +
| Fi nanci al incone/- | [
| expenses [ -129|
o e e e TS +
| Profit (loss) before| [
| t ax | - 95]
Fom e e e e e e oo oo Fom e e o - +
| I ncome tax [ -101]
Fom e e e e e e oo oo Fom e e o - +
| Net profit (Ioss) [ [
| for the period [ -196

o e e e TS +
I I I
o e e e TS +
| Net profit (Ioss) [ [
|attributable to: [ [
e e e e e e oo oo S +
| Owners of the | |
| company | -190|
oo TS +
| Non-control |ing [ [
|[interests [ - 6]
e e e e e e oo oo S +
| Total net profit | |
| (1 oss) | -196|
oo TS +
I I I
oo TS +
| & her onprehensive | |
|income (loss) that | [
| my subsequently be | |
|classified to profit] [
| or | oss: | |
o e e o TS +
| Foreign currency | |
| transl ation [ [
| di fferences | 169|
o e e o TS +
| Total conprehensive | |
| i ncone (expense) | -27

e e e e e e e oo - e e e o +
I I I
e e e e e e e oo - e e e o +
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-622] 24| 224
------------ g
I I I

740| -1, 091] 1, 698|
------------ g
I I I

-190| - 438| -393]
------------ g
I I I

550] -1, 529 1, 305|
------------ g
- 54 -105| - 239
------------ g
I I I

496| -1, 634 1, 066|
------------ g
I I I
------------ g
I I I

I I I

------------ o e e e e e ee e+
I I I

529 -1, 592 1, 042|
------------ g
I I I

- 33 - 42| 24|
------------ o e e e e e ee e+
I I I

496| -1, 634 1, 066|
------------ g
I I I
------------ g
I I I

I I I

I I I

I I I

| | |

------------ g
| | |

66| 268| 381|
------------ g
| | |

562] -1, 366| 1, 447|
------------ g
I I I

------------ g

Page 6/7



| Total conprehensive |
| i ncone (expense) [
|attributable to: [

Fom e e S
| Omers of the [ [
| Company I -21]
Fom e e e e e e oo oo Fom e e o -
| Non-control l'ing [ [
|[interests [ - 6|
o e e e TS
| Total conprehensive | [
| i ncone (expense) for]| [
| the period [ - 27|
o e e e TS
I I I
o e e e TS
| Profit (loss) per [ [
| share (EUR) 0. 00|
Fom e e e e e e oo oo Fom e e o -
I I I
Fom e e e e e e oo oo Fom e e o -
| Diluted profit | |
| (1 oss) per share | |
| (EUR) [ 0. 00|
e e e e e e oo oo S

I ndrek Kasel a

AS PRFoods

Menber of the Managenent
Phone: +372 452 1470

i nvest or @r f oods. ee

www. pr f oods. ee
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Boar d

------------ oo 4
I I

595] -1, 324
------------ o ee oo+
I I

- 33 - 42|
------------ oo 4
I I

I I

562] -1, 366
------------ oo 4
I I
------------ oo 4
I I

0. 01] -0. 04
------------ o ee oo+
I I

------------ o ee oo+
I I

I I

0. 01] -0. 04|
------------ dom e e oo+

Page 7/7




