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SAAREMERE KALA Consolidated Interim Report & moth of 2008 and 9 month of 2009

Lang-term berrowings (EUR: "000) Effective interest rate m 30.09.2009 3112 2008 30.06. 2008
Firarce lease liabilities (fee Mate 1O) &5 73 B3
Barrowings, incl 8453 3T 3 024
Pension ingurance loan: 1050 12 12
25 thousand EUR 6,00% 1072030 o 12 12
450 thousand ELR 535% 2500 2014 455 0 0
850 thousand ELR L L 25,00, 2014 95 i} i}
Tmvestment loans, incl. 4 443 3 761 3011
72 thousand EUR 6-month EURTBOR + 1.9 %  30.06.2014 o 42 42
171 thousand EUR 12-month EURIBOR < 05 % 15.09.2010 o 43 43
402 thousand EUR 12-month EURIBOR + 05 % 10,12 2014 0 g 246
100 thousand EUR t-morth EURTBOR + 18 % 9.03.2000 o a0 20
3 000 theusand EUR 6-mosth EURTBOR + 15 % 1022010 0 660 1160
1 500 thousand EUR 6-morth EURIBOR + 15% 1022010 0 1500 1500
1§75 theusand EUR J-month EURIBOR + 8.4 % 20032012 1664 0 0
| 2950 theusand FUR T-month EURIBOR + 8.4 % 20032012 1087 0 0
525 thousand EUR Lamonth EURTBOR « 84 % 20032012 44z o 0
1 250 thousand EUR 875 % 3101 2011 1250 1250 0
Total 5 548 3 847 3 106

On 15 becember 2008 a loan agreement wos signed between Socremere Kola AS and Premia Tallinna Killmbocne
A5, under which a loon of EUR 1250 thousend was isswed. The pengion insurance boon of EUR 25 thousand end the
inviestment loans of EUR 72 theusand, EUR 17 thousand, EUR 402 thousand and EUR 100 thousand were repaid
ahead of term,

MNote 12  Deferred income tax liabilities

The deferred income tax liabilities in the total amount of EUR 1 321 thousand, which hoas been incurred as a result
of the following transections:

__(EuR "000) 30.09.09 31,1208  30.06.08
Balonce at start of the period 7B 708 875
Change in deferred income tax lichilities arising firom sale of
subgidiories within business combination (Nete) 0 0 -6
beferred income tox labilities arising from depreciatien reserves
during the period -25
Deferred income tax labilities arising from revaluation of assets
during the period 533 106 121
Reversed deferred income tax liokdlities during the period -9 -6 -12
Change in value arising from exchange rate 10 -23 -2
Total 1321 TBE 709

beferred income tax essets are presented in note 7,

Mote 13  Loan guarantees and pledged assets

The loans of Vettel OU are guoranteed by a mortgage established on “Kérsa™ registered immovable in the amount
of EUR 5 130 thousond and a commercial pledge for the movable property in the amount of EUR 639 theusand. The
book residual cost of Kirsa registered immevable is EUR 1 685 thousand as of 30,09.2009.

Vettel OU has received a loan from AS UniCredit Bank Estonian Branch in the omount of EUR 3223 thousend,
which is guarentesd by the KredEx Credit and Export Guarantee Fund to the minimum extent of S1.13%, with the
fee rate for the guarentee being 2.1%.,
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ADDITIONAL DOCUMENTS

SAAREMERE KALA Congalidated Tnterim Report & manth of 2008 and 9 month of 2009

Soaoremere Kola AS hos received a loan from AS UniCredit Bank Estonien Branch in the omount of EUR 523
thousand, which is guoranteed by the KredEx Credit and Export Guorantee Fund to the maimum extent of
B1L13%, with the fee rate for the guarantee being 2.1% [see Note LI

The koans of Heimen Eolo Oy are quaranteed by o mortgoge in the amount of EUR 899 thousend and a commercial
pledge for the movable property in the amount of EUR 2 165 thousand, Heimon Kala Oy received a lean from the
VARMA pensicn insurance company in the ameunt of EUR 1500 thousand, which is guaranteed by the Finnish Sampo
Bank and the fee rate for the guorantee is 2.5%,

Swedish subsidiaries have been paid EU grants, which in accordance with the regulation established in Sweden to
caver EU grants must be gueranteed by a mortgage or commercial pledge. The subsidiaries heve guaranteed the
EU grants with a morfgage on real estate in the amount of EUR 484 thousand and with a commercial pledge in the
amourt of EUR 163 thousand. As of 30 September 2009 the guorantesd residual value of the EU grants is the
amsurt 6f ELIR 256 thousand.

Mote 14  Liabilities and prepayments

(ELIR: "D:00) 30,09 2008 31.12 2008 30 06 2008
Liabilities to suppliers 2935 2914 2529
Tax arrears, including 839 876 581

VAT 597 -Fd | 3a7
Tndividual income tax and incame tax arrears from 107 105 73
fringe benefits
Social security contributions 43 b4 o
Unemployment insurance 23 20 i
Mardatory funded pension 64 65 50
Corporate income tax 1 1 u
Other taxes 4 1
Obligations to employees 534 s 548
Interest Nabilities 201 157 185
CHhier accruals 152 182 75
Reclamation of target financing (Mote) o 3 4
Tatal liabilities 4 661 4 B46 4 053

Tax prepayments are presented in Note 2,
Reclamation of target financing on 31 December 2008 is from financicl year 2007-2008,

Mote 15 Target financing

(EUR '000) 01.01.09 - 01.07.08 - 01.07.07-
30.09.09 31.12.08 30.06.08
Income from target financing of future periods ot stort of pericd 1884 2 Q&R 2062
Target financing received during the period 24 32 455
Subsidiary sole-related expenses 1] 1] 24
Refunded target financing 0 0 -14
Change in value orising from exchonge rate 1 -48 -2
Revenue during the period (see MNote 18) -229 -147 -399
Income from torget finoncing of future pericds ot end of period, 1 740 1 Ba4 2 0s8
incl.
Reverue within 1 year 237 202 ZBE
Revenue within 2-14 years 1503 1682 1782

For further information regarding target financing-related off-balance sheet receivables, see Mote 24.
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SAAREMERE KALA

Lorgolideted Interim Report & menth of 2008 ond 3 menth of 2009

MNote 16  Share capital

As of 30.09.2009 the thare capital of the parent company in the total amount of EUR 457 thousand was divided
inte 714 388 chares, the rominal value per share is ELR 0,54, According to sharehalder meeting decigion from 1.th
of December 2008 was issued 53 170 new shares and share copital was raised in the amount of EUR 34 theusend
ond issue premam roised in the amount EUR 993 thousand, The costs of waluation of the mor-moretory
contribution in the amount of EUR 3 thousand were deducted from the thore premium. The ror-moretory
contribution was valuated by the Aivar Kangust Auditers Office. Contributions to the share copital were paid for
with the bonds of Vettel OU issued by AS Swedbank (see Mote 13). Pursuent to the articles of assaciation the
minimum capital of AS Sooremere Kala is EUR 160 thousand ond the maximum copital is EUR 639 thousand.

Mote 1T  Sales revenue
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By orea of activity (EUR "000) 01.01.09 - 01.07.08 - ©01.07.07 -
30, .00 09 31.12.08 30.046.08
Processing and storage of fish and fishery products 304 265 4 114
Whelesale of fish and fishery products 20 069 14917 25 546
Sea aquaculture 0 156
Freshmter aquaculture 217 200 3&Q
Services ond other scles -15 20 25
Total 20 66T 15 412 30 200
By regions (ELR "000) 01.01.09 - 01.07.08 - 01.07.07 -
30 0% 09 31.12.08 30,04 08
Fimlarnd 16 965 12 689 25017
Estonia 3 489 2 407 4 31F
Cther countries 243 315 &7
imel. EW 242 24 T29
incl. other countries ] 142
Tatal 20 66T 15 412 30 200
Mete 18 Operating expenses and other operating income
01.01.09 - 01.07 .08 - 01.0F.07F -
Cost of the production sold (EUR "000) 30.09.09 31.1Z2.08 30.06.08
Raow materials, semi-finished products =12 73T -2 503 -18 631
Persornel expenses -2 135 -1 870 -3 820
Depreciation of tangible fixed assets (see Mote &) -604 -398 -790
Depreciation af Infangible fixed assets (see Mote ¥) -3 =20 -3r
Transportation costs 42 -7 =234
Electricity -FTE -2 -329
Other expenses -1141 B34 -1 494
Tatal =16 966 =12 B45 =25 335
il - Allkirjastatud identiftseerimiseks Page 27
Margus Rebane

SLN3IWNJ0a TVNOILIaavy



ADDITIONAL DOCUMENTS

SAAREMERE KALA

Congolidated Inferim Beport & month of 2008 amd 9 month of 2009

01.01.09 - 01.07.08 - 01,07 .07 -
Marketing expenses (EUR '000) 30,0909 31.12.08 30046 08
Transportation costs -880 632 -1 144
Persorni| expendes ~457 -311 -333
Advertiging and promotion -755 -B57 934
Depreciation of tangible fixed assets (see Mote B) -120 -89 -148
Depreciation of intangible fixed assets (see Note 9) -42 -29 -54
_Other expenses -271 -157 -58
Tatal =2 575 =1 T&7T -2 671
01,01,09 - 01,0708 - 01,0707 -
Feneral administrative expenses (EVR: "000) 30,09.09 3.12.08 30,06 08
Consultation fees -£73 =160 =295
Persannel experses 578 -hzd -A52
Depreciation of tangible fixed assets (see Mote B) -14 -3 =20
Depreciation of intangible fixed assets (see Mote ) -22 =10 =18
Other expenses -382 -198 -620
Total =1 3&7 -E94 -1 805
o 01.01.09 -  01.07.08 - 01.07.07 -
Other operating income (EUR "000) 30.05.09 31.12.08 30.06.08
Income from assets TorgeT financing (see MNote 15) 229 L6T 3g9
Finarcial investments sale prafit (see Note 10) 0 0 4
Profit from exchange rate change 1 ES 0
Tnsurance indemeity 59 21 33
Fixed assets sole profit 1} 9 254
Cither income 43 _ 7 57
Taral 342 344 T48
Undersized 01.07.07 -

Profit/loss from bislogical assets (EUR '000) Fry fish Fish for sale  30.06.08
Increment of af2ets and reclassification 124 -7 T42 T4
Agset sale -419 -4 -T5 -498
Biclogical imvenfory discount &0 -22 359 -441
Total -354 =09 oy =-1dé
Undersized 01,07 08 -

Profit/loss from bislogical assets (EUR '000) Fry figh Fish for sale  31.12.08
Increment of assets ond reclossification 454 o 44 589
Agset sale 78 (1] -131 208
Tatal 378 91 =87 37T
Undarzized 01,01 0% -

Profit/loss from biclegical assets (EUR "000) Fry figh Fish for sale  30.09.09
Increment of assets and reclassificotion -22 13 2 190 2 1E
Aszet sale -2 1] =214 - 216
Tetal -24 13 1979 1 b4

Bislogical assets is presented in Mete 4.
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SAAREMERE KALA

Consplidated Interim Report & month of 2008 and 9 morth of 2009

01.00.09 - 01 .07 .08 - 01,07 .07 -
Other operating expenditure (EUR '000) 30_09.09 31.12.08 30.0&.08
Unlikely and irrecoverable receivables (see Note 3) -2 0 -7
Fixed assets sabe loss ¥] a -1
Lat2 from exchange rate change -60 -87 -2
Dther expenses B2 -60 -197
Total -124 -147F =207
Mote 19  Financial revenue and expenditure
10109 - O010708- 010707 -
Financial revenue (EUR '000) 30.0%9.09 31,1208 30_06.08
Interest revense k| 10 ar
Firancial revenue from subdgidiary units L) 0 206
Other financial revenie 3 14 58
Tatal & 23 301
01.01,08 - 01.07.08 - 01.07.07 -
_Financial expenditure (EUR '000) 30.06.09 31.12.08 30,06 08
Interest costs -548 427 -882
Other financial costs -B7 =33 -3
Goodwill writing-down [see Mate &) 1] -1239 1]
Tetal -635 -1 698 -913
Mote 20 Income tox
Income tox (EUR "000) 01.01.09 - 01.07.08 - 01.07.07 -
30.09.09 31.12.08 30,06,08
Tncome tax from profit 0 159 -155
Change in income tax asset (Heimon Kala Oy) 0 i 291
Deferred income tax, incl. (see Mote 12) =S4 -1040 153
Added during the period 533 =106 141
Hl:wddlﬁﬂ the period 9 ] F
Total =525 59 289
MNote 21  Share profit
30,09, 2009 31,12 2008 30,06, 2008
Mumber of shares (in thousand pes) T4 688 Bh1
Met profit distributed to the owners of the parent o8 -1 190 1504
compary (in thousand ewra's)
Share profit (in ewro's) 1,06 -1,73 0,50

Since the Group does not have potential ordinary shares, the dissolved share profit equals ardinary share profit,
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ADDITIONAL DOCUMENTS

SAAREMERE KALA

Financial rizks

Consolidated Interim Report & month of 2008 and 9 morth of 2009

Mote 22

Several financial risks may be related with the activities of the Greup: foreign-exchange risk, credit risk and
interest rate riskc

Foreign exchange rizk

Foreign exchange risk arises when business fransactions and assets ond liobilities cre fixed a currency, which is
mat the accounting currency of the compary. The Group tries to avoid large open foreign exchange positions. The
main used currencies are EEK or EUR. The comparry is most open to the exchange rate fluctuations of the Swedish
krona. The Group has not used any financiol instruments to secure against the foreign-exchange risks that may
arise from the business fronsactions end assets and liabilities in the future. The Group dees not have significant
foreign exchange rishs.

Credit rizh

Credit rish is the expression of potential loss that may arise from the inability of business partners to fulfil their
obligations. In order to minimise credit risks, the Group assesses the poyment discipline of its clients in o
consistent manner, The Group does not have significant credit risks,

Interest rate risk

The Group uses fixed and EURIBOR-based interest rates; for more detailed information of liabilities with
interest rates, see Note 12, 13 . The Group hat not applied ary instruments to secure itself.

Below is o summory of the Group’s open inferest risk position as of 30.09.0%:

I' T

Ingialled for identification purposes only

30,09 2009
Fixed interest rates less thon 1 year more thon 1 year  Total
Interest-bearing receivables (see Note 5) 0 26 26
Interest-bearing lkabilities (see MNote 1) 2 359 2 300 & 749
Net pasition (EUR "000) 2 359 2 274 4 634
Varioble interest rate
Interest-bearing liskilities (see Mate 11) 2 536 3248 3695
Met position (EUR "000) £ 536 3 248 5784
31.12 2008
Fixed interest rotes less than 1 year more than 1 year Tetal
Interest-bearing receivables [see Note 5) 0 26 26
Interest-bearing liabilities (see Note 11) 3381 1262 4 643
Met position (EUR "000) 33\ 1236 4 617
Variable interest rate
Interest-bearing Iﬂiliﬁﬁlﬁ MNete 11} 3831 2 5Es & 415
Met position (ELUR 000} 3 831 2 585 6 415
30 _06. 2008
Fixed interest rotes less than 1 year more than 1 year  Total
Interest-bearing receivables (see Mote 5) a 30 30
Interest-bearing liakilities (see Mote 11) 3478 83 3 861
Met position E.ﬂ '000Y 3 478 53 3 531
Varisble interest rate
Interest-bearing liobilities (see Mote 11) 4 048 3024 To72
Met position (EUR '000) 4 048 3 024 7 072
- '?__.ﬂ e e
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SAAREMERE KALA

Consolidated Interim Report & month of 2008 and 9 merth of 2009

The Group estimates a 1%-change in the inferest rates to be likely, According to the sensitivity analysis a cne
percentage point change (increase or decrease) of the inferest rate would change the profit before fax in the
amourt of EUR 45 thousand (in year 2008 it was in the amount of EUR 72 theusand)

Liquidity risk

According to the estimate of the management, the Group will not have liquidity problems provided that:
+  if necessory, additional circuloting capital con be roised through bonds’ issue(s) or through lcan

refinancing.

The Group’s liabilities by repoyment ferms in o long-term timeling ore af follows:

Less tham 3 3-12 1-5 More than
months manths yEars 5 years Tertal
Az of 30.09 2009
Debt obligations 828 3240 5063 i ] 10 032
Factering 1496 0 0 ] 1486
Lighilities to suppliers and other
likilities 4 094 k{1 1] %] 4 460
Total liabilities (EUR '000) & 419 3 605 5 963 O 15 887
Lezs than 3 3-12 1-5 More than
months manths years 5 years Total
Az of 31.12 2008
Debt obligations 3 467 2 349 41358 14 D 945
Foctoring 1977 0 o o 1977
Lickalities to suppliers and other
liabilities 4 200 489 1] a 4 589
Tetal liabilities (EUR '000) 9 44 2 B34 4 135 14 16 &31
Less than 3 3-12 1-5 Maore than
manths months years & years Tetal
Az of 30,056 2008
Debt obligations 52 B 273 3 300 &7 10 392
Foctoring 1121 o o o 1121
Ligkilities 1o suppliers and other
liakilities 3 646 387 a9 4] 4122
Total liabilities (EUR 000} 5 5i% & 661 3 389 67 15 836
Capital risk manogement

The Group's sb jectives when managing copital are to safeguard the Sroup’s ability to continue as o going concern in
order to provide returns for shareholders and benefits for other stekeholders and to maintain an optimal capital
structure to reduce the cost of capitel. In order to maintaln or odjust the capital structure, the Group may adjust
the amount of dividends paid to shareholders, return copital to sharcholders, issue new shares or sell assets to
reduce debf,

Carsistent with industry practice, the Group menitors copital on the busis of the gearing ratio. This ratio is
caleulated as net debt divided by total capital. Met debt is colculated es total borrowings (including current and
non-current borrowings as shown in the consolidated balance sheet) less cash ond cash equivalents. Total copital ig
colculeted as the sum of equity as shown in the congolidated balonce sheet and ret debt.
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ADDITIONAL DOCUMENTS

SAAREMERE KALA

Consolidated Taterim Beport & month of 2008 cnd 9 month of 2009

Gearing ratios of the Group

30092009 31122008  30.06.2008
Total borrowings (see Note 11) 10 444 11058 10 633
Cash and bark (see Mote 1) 540 857 427
Met debt (EUR 000) 9 904 10152 10 20
Total equity (EUR '000) 9 778 8853 9226
Total capital (EUR "000) 19 682 19 065 19 432
Gearing ratio 50% 53% 5%

Mote 23  Transactions with related parties

The Group considers parties to be related if one of the parties either has control over the other party or has
significant influence over the other party’s business decisions. Reloted porties are:

Share holders of parent compary

oooo

Parent company (Premia Foods AS)
Eempanies controlled by the parent compary (Premia Foeds group companies)

The managemert and supervisory beard of the private limited compary and other members of the

management, private owners with a significant holding, except for in cases when the specified peaple do
not have the cpportunity to have significant influence over the company’s business decisions. In addition,
reloted parties include close relatives of the aforementicned persord and the companies associated with

them.

Purchaze (EUR "000) 01,0108 - 01,0708 - 0O1.07.07-
30,05.0% 31.12.08 30.06.08

Enterprises reloted with members of Services 30,89 4359 87,04

management and supervisory beard

Enterprises related with members of General Adminighrative 4 81 THT 0.00

management and supervisory board experdes

Enterprises related with members of Tangible assets 0,00 o777 0,00

maragement and supervisory boord

Parent company Services 4141 0,00 0,00

Enterprise cortrolled by parent company Fiw materials 0,25 059 0,00

Sales (EUR "000) 01,0109 - 01.07.08 - 01.07.07-
30.09.09 31,1208 30 04 08

Enterprises related with members of Sales of goods 427 288 0,00

monagement and supervisory boord

Enterprite controlled by parent company Sales of goods 41,35 45 61 0,00

Intermediation of ineices (EUR DO00) 010100 - ©O1.07.08 - 010707
30 0% .09 a1 12,08 3006 08

Enterprises related with members of Intermediation of 046 048 0,00

management and supervisory board invaites
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SAAREMERE KALA

Cordolidated Interim Report & month of 2008 and 9 menth of 2009

Fimoncial expenses (EUR ‘000)

010109 - 010708 - 01.0707-
30,089,089 31,1208 30.06.08
Erterprise cortrallad by perant compamy Interest experse B2 94 355 0,00
Enterprise controlled by parent company Other financicl expense 064 0.64 0.00
Parent comparny Interest expense 59 76 0,00 0,00
Parent comparny Other financial expense .75 Q.00 0,00
Receivables (EUR '000) 30.09.09 31,1208 30,0608
Enterprise controlled by parent compary Customer receivables 23 30.13 0,00
Enterprises related with members of Customer receivables 237 538 047
manogement and supervisory beard
Liakdlities (EUR 000) 30.09.09 21.12.08 30,0608
Enterprises related with members of Liobilities to suppliers Z BT Igom 13,19
mancgEmert and supervisory board
Enterprizes related with members of Loan 6391 0,00 0,00
mansgement ond supervisory board
Enterprizes related with members of Irterest liability 051 0,00 0,00
maragement and supervisory board
Enterprise controlied by parent cempany Liokilities fo supplers 0.04 .00 0,00
Parent compary Liohilities to suppliers 757 0.00 0.00
Enterprise controlled by parent compary Lean 125000 1 250,00 0,00
Enterprise controlled by parent compary Interest liability 8689 355 0,00 .
Parent compormy Interest lickility 59,76 0,00 0,00 3
Share holder of parert company Interest lichility 36 97 36.97 3694 2
Guarantees

Share helders of parent company have gusrantesd Vettel OU and Soaremere Kola AS loans with commercial pledge
in thie total amount of EUR 3 750 thousend.
Share holder of parent company Amber Trust S.C.A have guerantesd Heimon Kola Oy loans with commercial pledge
in the tatel omount of EUR 3 000 theasand.

Fees of the mancgement

In the financial period OLO7.08 -3112.08 the management and supervisory beard and other members of the
management received payments (salary, bonus, other allowonces) in the total amount of EUR 213 thousard and in
the financial period 010109 - 300909 the monagement and supervisory board and other members of the
mmmwtﬁw.m.nmmmhm+mlmﬂmm+w
(inchudes dismissel compensation in the total ameunt EUR 41 thousand). The members of the monagement and
supervisory board do not receive pension-related rights from the company,

Ddemizsal compensation

The chairman of the mancgement board and member of management board is entithed to receive dismissal
compensation, the maximum cost arising from payment of dismissal compensation is EUR 79 thousand,
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ADDITIONAL DOCUMENTS

SAAREMERE KALA Consoldated [nterim Report & month of 2008 and 9 menth of 2009

Mete 24 Off-balonce sheet assets and liabilities

EU structural grant

Heimon Kala Oy has applied for grants in the smount of EUR 12 thowsand to the fish processors ond fish
wholesalers aid progromme, which af of the balance day is an of f-balonce sheet receivable,

Owerumans Fisk Ab hes applied for grants in the amsunt of EUR 171 thousand to receive aid from the fish farmers
aid programene, which as of the balance day is an of f-balance sheet receivoble. The application has been acceded,
bt has mat been paid out yet.

The Swedish subsidiory Overumans Fisk Ab has been issued an EU grant repayment chaim in the amount of EUR 8
thousand due to viclating the conditions of applying for the EU grants, which as of the balance day is on of f-
balance sheet payvable.

Income tax from dividends

Retoined earnings as of 30.09.2009 are EUR 131 thousand. The maximum potential income tax amount that would
arise if the entire amount of the retained eornings were to be distributed as dividends would be EUR 39 thousand.
The meximum potential net dividend amount would be EUR 92 thousand. The calculations of the maximum patential
income tax lichility is based on the assumption that the totcl of distributed net dividends and income tax
expenditure arising from it would not exceed the distributcble profit at the end of the finencial year,

Mote 25  Post balance day events

Sanremere Kaka AS has roiged a claim against former minority shareholders of Seoremere Kala AS in the amount
of EUR 485 thousand under the framework controct sigred en 9 May 2008. The former minority shareholders of
Sooremere Kola AS, on their part, have roised a cloim ogainst Searemere Kala AS in the amount of EUR 166
thousand,

Heimon Kala Oy, o subsidiary of Sasremere Kala AS, had o disagreement with o supplier regarding cverdue
receivobles and payables in the amount of EUR 18 thousend, In December 2009 an ogrecment was made under
which Heimon Kala Oy wrote of f its cloim of EUR 18 thousand ond paid EUR 15 thousard to the supplier (the
original claim was EUR 18 thousend). The ogreement was signed out of court and all the amounts were paid in
December 2009, Ag o result of the agreement Heimon Eola Oy sustained a logs of EUR 15 thousand.

It appecred in the course of compiling the income tox return of Sooristomeren Kola Oy, o subsidiery, that a
mistake had been made in the calculation of the company's income fax cmount, .2, the income tax prepaid by the
compary had been reported in an amount which was smaller than the actual amount prepaid by EUR 20 thousand.
The prepaid amount of income fax will be corrected after the Bolance Sheet date and the met essets of
Sooristomeren Kala Oy as of merger will increase by EUR 20 thousand,

As of 20 October 2009 the foctoring confract of the subsidiory GourmerHouse OU has been extended. The
eontroct has been concluded without the right of recourse, the contract limit is the amount of EUR 326 thousand
and the term of the contract ig 12 months,

On 29 October 2009 the factoring contract of the subsidiary Heimon Kala Oy was cmended. In occordance with
the amendment the factoring limit was incréased to the amount of EUR 2.5 million during 21 December 2009 - 31
January 2010 and 31 March 2010 - 10 Moy 2010,
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SAAREMERE KALA

Comohdated Interim Report & month of 2008 ond 9 moenth of 2009

Mote 26 Unconsolidated statement of financial pesition of parent compamy

Alliott Kangust QU

In thousand ELUR

30.0%_ 2009 31.12 2008 30_0& 2008
Cash and bank 0 34 270
Receivables and prepayments 810 3213 1309
Total current assets 810 3 BAT 1579
Long-term financial imvestments 10 748 Q555 9595
Taotal fixed assets 10 748 9 585 9 595
TOTAL ASSETS 11 558 13 442 il 174
Debt obligations (] 3749 2 4599
Liabilities and prepayments 133 52 L
Total shart-term liabilities 193 3 B0l 2 554
Long-term liabilities | 92 L] o
Total long-term Habilities 1 692 a ]
Total liabilities 1 Ba% 3 801 2 554
Share capital 457 457 423
Tssue premium 9168 9165 B 176
Mardatory legal reserve 9 9 9
R tained earnings 10 L2 23
Current year earnings 3 2 -10
Tetal equity capital 2 673 9 641 B 620
TOTAL LIABILITIES AMD EQUITY 11 568 13 442 11 174
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ADDITIONAL DOCUMENTS

SAAREMERE KALA

Corsolidated Irterim Report & month of 2008 and 3 manth of 2009

Mote 27 Unconsolidated income statement of parent company

In thousand EUR
01.01.09 - 01,0708 - 01.07.2007 -
30.09.09 31.12.08 30,06, 2008
Sales reverue 286 ime 152
Cast of production sald 159 -u7 -162
Gross profit 127 62 -10
iGeneral administrative expenses -3 -29 -48
Cither operating income. 0 1
Other operating Expenses Li] =1 -37
Operating prefit &3 1n =25
Finarcial income 134 9 262
Finameial expenses =166 <114 17T
Met profit for the financial year 31 =3 -10
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SAAREMERE KALA

Consolidated [nterm Report & morth of 2008 ahd 3 manth of 2009

Mote 28 Unconsolidated cash-flow statement of parent company

In thousond EUR
010100 = 010708 - o1.07.07-
30_0%.08 31,1208 30.06.08
Cperating profit/loss 63 33 -89
Change in sperating receivables and prepoyments =381 -209 -G8
Change in operating licbilities & -12 1z
Total cash-flow from operations -312 -188 -142
Met cash-flow from acquisition of subsidiaries (see Mote B) o 0 -228
Granted lears 590 -590 o
Repayment of leans 2294 1] Q40
Interest collected &6l 0 63
Other cash-flow 0
Tatal cash-flow from investments 1 765 -590 775
Received loans and issuved debentures 525 1750 0
Redemption of debt instruments -2 522 -500 -B00
Tnterest paid -84 -108 177
Other cash-flow -6 0 o
Total cash-flow from financing -2 O&T 1142 &7
Total cash-flow -634 354 -44
Money and meney equivalents et start of period B34 270 a3
Change in money and money equivalents -534 364 -}
_Money ond money equivalents at end of period 0 634 270
R m—
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ADDITIONAL DOCUMENTS

SAAREMERE KALA

Consolidated Lnterim Report & month of 2008 and 9 month of 2009

Mote 29 Unconsolidated statement of changes in equity of parent company
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In thousand EUR
Share Lzzue Legal  Retained
_copital __ premium reserve  earnings Total
Balamce as of 30.06,2007 423 8176 i 32 B &30
Constitution of legal reserve 0 o 9 -9 0
Met loss for the financial year 0 0 (1] -10 10
Balance as of 30.06.2008 423 8 176 9 12 B 620
Share issue 34 989 0 o 1023
Met bass for the financial year 0 o 1] -2 -2
Bolonce as of 31,12 2008 457 7 165 5 10 9 641
Met profit for the financial pear 1] ¥ 0 k| 3
Balamce as of 30.09_ 2009 457 9 165 i 42 9 4TI
The odjusted unconsolidated equity capital of the parent company as of 30 September 2009 is o follows:
(EUR '000) 30.0%. 2009

Parent company uncensolidated equity capital 9673

Book value of subsidiories on the unconsolidated
_balance sheet of the parent compeny (minus) -9 895

Value of subsidiaries in equity method (plus) 9479

Tetal § 587
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INDEPENDENT AUDITOR'S OPINION

To the shareholders of Saarcmere Kala AS

We have audited the accompanying consclidated interim financial statements of Saaremere Kala AS and its subsidiaries,
which comprise the consolidated statement of financial position as at 30 September 2009, and the consolidated incame
statement, statement of changes in equity and cash Now statement for the fifteen months period then ended, and a
summary of significant accounting policies and other explanastory information.

Management's Responsibility for the Consolidated Financlal Statements

Management is responsible for the preparation and fair presentation of these consolidated financial statements in
accordance with International Financial Reporting Standards as adopted by the European Union, and for such internal
control as management determines is necessary to enable the preparmion of consolidated financial statements that are
free from material misstalement, whether due to fraud or érror.,

Anditor's Responsibiliny

Owr responsibility is 1o express an opinion on these consolidated financial statements based on our audit. We conducted
our audit in accordance with International Standards on Auditing. Those standards require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether the consolidated financial
statements are free from material misstaternent.

An audit invelves performing procedures to obtain audit evidence about the amounts and disclosures in the consolidated
financial statements. The procedures selected depend on the auditor’s judgment, including the assessment of the risks of
material misstatement of the consalidated financial statements, whether due 1o frawd or error. In making those risk
assessments, the auditor considers internal control relevant to the entity's preparation and fair presentation of the
consolidated financial statements in order 1o design audit procedures that are appropriate in the circumstances, but ot
for the purpose of expressing an opinion on the effectiveness of the entity's intemnal control. An audit also includes
evaluating the appropristeness of accounting policies used and the reasonableness of accounting estimates made by
management, as well as evaluating the overall presentation of the consolidated financial statements,

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
epinion.

Dpirdon

In cur apinion, the consolidated interim financial statements present fairly, in all material respects, the financial position
of Saaremere Kala AS and its subsidiaries as a1 30 September 2009, and their financial performance and cash flows for
the fifteen months period then ended in accordance with International Financial Reporting Standards as adopted by the
European Union.
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18 January 2010
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ADDITIONAL DOCUMENTS

SAAREMERE KALA Consobdated Lntersm fepert & month of 2008 and ¥ menth of 2009

SISMATURES OF THE MAMASEMENT AMND SUPERVISORY BOARD TO THE INTERIM
FIMAMNCIAL REPORT

With this we confirm the correctress of the data presented in the Congslidation Group AS Scoremere Kala interim
firanciol report:
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Erik Hammamae Kuldar Leis
Chairman of the supervisory boord Member of The supervigory boord
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Katre Kivask e Kaur
Member of the supervisory board Miember of the supervisery board
(i /
Alva Varem
Member of the supervisory board

Margus Bgbers Pakkia Pertti-Olav Lahtinen
Hnnl;lrafrhlmwihﬁrd Member of the manapement basrd
18 Jorgary 2010
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