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ADDITIONAL DOCUMENTS

SAAREMERE KALA Corgolidsted Trterin Report & month of 2008 and § month of 2009

BRIEF INTRODUCTION OF THE &ROUP

AS Sacremere Kola is an internatiomal fishery group established at the end of 2006 which owns fish farms in
Finland amd Sweden, medern production focilities in Scoremsa ond Finland and soles networks in Eftorsa and
Finbard.

The parent company of the Group is located and has its registered office in Estonia, at Viru 19, Talline.

Az of 30 September 2009, the number of employees of the Greup was 177 (192 on 30 June 2008),

Az of 30 September 2009, the following companies formed the Froup

Saaremere Kala AS

100% Heimon Kala 100% Vettel OU B1% GourmetHouse
Qy (group) ou

| 1
100% 100% Cverumans
Skirgirdshavets Fisk Ab
Fisk Ab

Heimon Kala Oy - registered in Finland -100% holding - fish farming, production and sale of fishery products.
Skiirgirdshavets Fisk Ab - registered in Sweden - 100% holding - fish farming and sales.
Overumans Fisk Ab - registered in Sweden - 100% holding - fish farming and sales.

Vettel OU - registered in Estoria - 100% holding - production and sale of fishery products.

GeurmetHouse OU - registered in Estonia = 51% holding - sale of fishery products.

Starting from 1 January 2009, Secremere Kala AS belongs in the Preméa Foods Group.
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MAMNAGEMENT REPORT

PERFORMAMCE RESULTS

01.01.09- 01.07 .08 01.07.07-
In theusand EUR 30.09.09 31.1z.08 30,06,08
Sales reverue 20 66T 15 412 30 200
Cost of production seld 16 966 =12 845 =25 335
Gross profit 31 2 566 4 BbG
Grosz profit margin 18% 1T 14%
Marketing expenses =2 575 =1 T&T =2 671
General administrative expenies -1 367 -B94 -1 805
Orrher operating income 342 344 T4B
Profit/loss from increase in biological aisets value 1964 e =144
Other operating expenses -124 -147 -207
EBIT ! 1 942 481 785
EBIT margin* % v 3%
EBITDA * 1023 2 705 1 B4T
EBITDA margin * 5% 18% &%
Fimarcial income & 23 301
Financial expenses -435 =1 &%8 313
ERT ? 1313 =1 194 173
EBT margin * 6% B% 1%
Income Tax e Pt | 59 b
Met profit for the financial period TBa =1 135 452
Met profit margin ' 4% -TH 2%

"EBIT - eperating profit

EEBITA - operating profit » depreciation cost

*EBT - earnings before taxes

Y EBIT margin - aperating profit/sales reverue

*EBITA margin - (operating profit + depreciation cost) soles revenue
" EBT margin - garnings before toxes/soles revenue

T Met profit margin - Met profit/sales revenue

Reason of logs of period 172008 - 11,1208 ig, antgaudnill hod been written down by EUR 1239 thousand and the
write-down was reported oS a firancial expense for the period.
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ADDITIONAL DOCUMENTS

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

Ewvents during the periad under review

Frogyction

Tr cartumn 2009 an extension of the production facility wos completed in Uusikoupurki, which made it possible to
concentrate all production activities in Finlend into one production fecility, resulting in a sigrificant improvement in
production logistics, efficiency and daily operational mancgement.

Eish formirg

In summer 2009 the stocks of galden trout were sold and further cultivation of this species was ended, os the
golden trout does not differ from the ordirary rainbow trout in terms of its characteristics and the expected
market progpects did not materialise. We will focus en farming rainbew trout and whitefish in Finland in the
future.

In Sweden the farming of rainbew trout and arctic char will be continued.

In the second half of 2008 the modernization of fish forms was completed in Sweden and in 2009 the production
capacity matching the additional farming licences was achieved.

In 2008 the fish sloughterhouse located on the island of Mossala in the Turku archipelogo was renovated, which
allowed the fully depreciated production facility in Kustavi 1o be closed: the Kustavi property was sold in
MNevember 2008,

Investments

During The reporting period, investments in fixed assets omeunted to EUR 737 thousand, the largest investments
being related to the modernistion of fish farming facilities and the rearrangements arising fram the extension of
the production facility in Uusikoupunki,

Increase of share capital
I.rlDaurlhrzmﬂﬂu:rh:rtﬁmi'rdﬂmnhﬂsmimﬁhmmnﬂuﬂuﬂ,mﬂ_mu
thousand as share copital and EUR 993 thousand as issue premium. The increase of the shore copital was paid for
by @ non-monetary contribution consisting of bonds issued by o subsidiary. The nan-monctary contribution was
assessed by the Alliot Kangust Auditors Office. The costs of the evaluation in the amount of EUR 3000 were
deducted from the share premiom.

Marogement
Starting from 1 Cotober 2009, the monagement beard of the Searemere Kala Group consists of 2 members. The
work of The management board is supervised by the supervisory board, which currently has 5 members,

Employees ond remuneration poid

The averoge number of the Group's employees was 184 in the finamcial year (192 in the 2007/2008 financial year).
DBuring the reporting period, Le. 01.07.2008-30.09.2009, the company’s labour costs amounted to EUR 6.01 million
(EUR 5 million for the 2007/2008 financial yeor): the data are not comparable with the previcus pericd o the
current reparting period covers 15 menths,

Remuneration of the members of the management board and supervisory beard (incl. menagement board members
of the subsidiaries of the Eroup) ameunted to EUR 559 thousand during the perisd 01.07.2008-30.09.2009 (EUR
499 thousand for the 2007/2008 financial yeor).

Overview of markets

The Group operates mainly in the Finnish and Estonion markets, with the relative impertance of merkets divided os
follows: Finnish market - B2% (B3% in the 2007/2008 financial yeor) and Estomion morket - 17% (14% in the
2007/2008 financial year). The Group's best-lmown brands ere Surme in Estonia and Heimon Kok and
Saaristomeren Kol in Firlond, The compory's product portfolio incledes fillets, cold-smoked and hot-smoked
products, cured and salted fish, breaded fish products, and caviar, The eaviar is mostly acquired from our own fish
forms, The farmed fish are rainbow trout, whitefish and erctic char,
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Finnish market

The primary row material for Finnish fish processing companies is salmen imported from Morway and Denmark
(40% of the total valume of the market) and row material from locol fish farms and fishing. Locel raw material
comprises raw material from fish farms [63°%), sea fishing (283) and freshwater fighing,

Our fish farms focus on the forming and development of trout species and whitefish,

Heimon Kola Oy (o group company) is engaged in fish ferming, processing and marketing. Fith it processed in
Uusikoupunki, and fish and fry aore farmed in 5 different regions in Finland. The compary owns, through
subgidiories, 2 fish farms and a fish hatchery in Sweden. The aggregote anrmol volume under forming licences
amounts to approximately 2600 tons (co. 1500 in Sweden and co. 1100 tons in Finland), The company supplies
Finnizh retoil organisations in the total production valume of the companies belonging to the Group. The Marketing
and Logistics Department is lseated in Himeenlinma in Central Finland, The average number of employees was 93 in
the reporting period (106 in the 2007/2008 finoncial year; in the data for 2007/2008 the corresponding figures
of Heimon Kala Oy and Soaristomeren Kale Oy were added)).

Estonian market

Local fish species from the Baltic Sea like Baltic herring and sprat provide the essential raw material for the
Esteonian fish processing companies, and the filleting companies use freshwater fish such as perch, pike perch and
sodmon. Canned production continues to be oriented to the CIS market and the Central and Eastern European
markets, with the remaining products being sold in the western markets, Ready-to-eat products ore marketed in
beth eastern and western markets. The production of ready-te-eat products is mainly bosed on imported row
materials,

Vettel OO is a fish processing company mainly engaged in production activities, whase main fask is to supply the
sales units of Heimon Kala Oy and GourmetHouse OU with fishery products,

GourmetHouse OU is engaged in the whaolesale distribution of fresh fish and fishery products and focuses on
supplying retail chains with fresh fish and fishery products, Meost of the sales in Estonia are effected through this
COdmpary,

Swedizh market

In this finarcial period the Group storted octive marketing of its products in the Swedish market, with fresh
rainbow trout being seld through the Swedish subsidiary Fisk Overumans Ab, In addition, active sales of fry to the
Swedish market were $tarted in 2005,

Future tremds

The Group’s manogement expects to achieve ¢ significant increase in profitability in the fourth quarter and
accomplish the forgets set in the budget for 2009, The principal goal for the 2010 finantiel year is to further
integrate the activities of Vettel OU, Heimon Kalo OY ond GourmetHouse OU in the Premia Food Group and to
increase the market thare in the Baltic States through the Letvian and Lithuonion entities of Premss Foods, As a
result of different comparies joining the Sooremere Kala Group, we now have control over the entire supply chain,
from fish farming to marketing. It is now vital to gradually implement the synergies ariging from it and fo boost
the strengths of componies. The imvestment plan for 2010 provides for renovation of wosfewater freatmest
facilities in Sweden in order to enture complionce with new standards set for wasTewater.

The gales forecast for the 2010 financial yeor is EUR 31.2 million,

Margus Rebare
Member of the monogement board
S o -
-~ Page 3
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SAAREMERE KALA Corsolidted Tnterim lepaet & month of 2008 and § month of 2009

CONSOLIDATED INTERIM FINAMNCIAL REPORT

Daclaration of the management beerd to consclidation group interim financial report

We hereby declare cur respensibility for composing the consalidated interim accounts on peages 6 - 40 and canfirm
that:

1 the eccounting policies followed in The drewirg up of the consolidated imterim accounts are in canformity
with the infernational financial reporting standards;

2. the consclidoted interim financiol stotemest refiects a true ond foar financisl srheation, resulte ond cash-
flow of the Group:

3. the Group and parent compary contire to be operating,

Margies Rebane Pekdua Pentri Olovi Lahtinen
Member_of The monogement board Member of The management board
18 January 2000
Page &
Morgus Rebane

Allkiriastatud identifitseenimiseks
Initialled for identification pUIposes oy
Allkirifsignature ........ | S
Alliott Kangust OU



SAAREMERE KALA

Corsolidated Interim Report & month of 2008 end 3 month of 2009

Conselidated statement of financial position

Alligtt Kangust OU

In thousand EUR
30 0% 2009 31,12 2008 30.06.2008 Mote

Ciath and bank 540 B&7 427 1
Recenables 2798 5195 3832 2,3
Frepoyments 551 J4& 67 3
Biclogical assets 9298 5235 4 TE7 4
Irventories 2 B63 3280 3322 4
Fixed assets for resale 8 18 18 4
Total current assets 18 as7 14 251 12 453
Long-term financial investments %0 90 9% 5
beferred income: tax asset 354 354 354 T
Tangible fixed assets & 825 T 225 7 705 8
Intengible assets 4 808 4 B18 6081 9
Total fixed ossets 12 OF7 12 437 14 235
TOTAL ASSETS 27 944 27 438 26 688

Dbt obligations 31400 5235 6405 10,11
Factoring 1 4% 1977 1121 10
Liabilities end prepayments 4 661 4 845 4053 14
Total shert-term lickilities 9 557 12 058 11 579
Lang-term lisbilities 5 548 3 847 3106 10,11
Beferred income tax licbility 1321 THS 708 12
Target finoncing 1740 1884 2 DoB 15
Total lomg-term liabilities 8 &0y & 517 5 a2

Total liabidities 18 164 18 575 1T 462

Share capital 457 457 423 16
Lasue premium 9 165 9 155 B17a 16
Maondatory legal reserve ] ) g
Unrealised spread -206 -333 -81
Qetained earrings 131 627 563

Totel equity copital belonging to the parent company

OWREFS g 557 B &71 9 089
Mincrity sharehelding 222 192 137

Total equity cepital 9 778 8 863 3 286
TOTAL LIABILITIES AND EQUITY 27 944 27 438 26 688
i il B ABkirjastatud identiftseerimiseks Page

Margus Rebare Initialled for identification punposes only

§ Kuupdevidate fﬁl&-‘ A0
Allkirisignature ... I’n
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SAAREMERE KALA

Carsolideted Interien Report & menth of 2008 and 9 month of 2009

Conzclidated statement of comprehensive income

i theusand EUR
010109 - 010708 - 010707 -
30,0908 31.12 08 30.06.08 Mote

Sales revenue 20 B&T 15 412 30 200 17
Cost of production seld =16 96b -12 845 -25 335 18
Gross profit 3Tl 2 D66 4 B&E
Marheting expenses -2 575 -1 T&T =2 671 18
General admindstrative expenses -1367 894 -1 805 18
Crther operating income 342 344 Tag 1B
Profit/loss from increase in biclogical assets value 1 964 arge -146 18
Other sperating expenses ~124 147 =207 18
Operating prefit 1 942 481 TES
Firancial income & 23 301 19
Firanciol expenses -635 -16%98 =813 19
Prafir (lazs) before tax 1313 -1 194 ira
Income tax -525 59 289 20
Met profit (lass) for the financial year 788 -1 135 462

incl. parent compeny owners share of net profit 758 -1 190 354

incl, minority shareholders” shore of net prefit 30 @5 &8
Other comprehensive income (losz)
Currency translation differences 128 252 -78
Tetal comprehensive income (loss) 915 -1 387 385
Comprehensive income (losg) attributable to:

Equity holders of the parent company Bas 1442 aur

Mincrity shareholders 30 85 8
Bosic earnings per share,, EUR 1,04 -1,73 o&s0 21
Diluted eornings per share, EUR 1,06 -1.73 060 21

il _,,.a-"""'r?- -
= Allkirjastatud identifitsoarimiseks Page 8

Margus Rebene Iniialled for identification purposes only
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SAAREMERE KALA

Corsolidated Inferim Repert & month of 2008 ond 9 month of 2009

Consolidated cash-flow statement

in thausand EUR
01,0108 - 01.07.08 - 01.07.07-
30.09.09 31.12.04 30.06.08  Hete
Cash-flow from operation:
Operating prafit 1942 481 785
Oparating profit edjusiments 451 i Ah2
Depreciaticn and decline in valee of fixed cfzets B30 450 g a9
Loss from sale of figed assers 1] -39 253 1a
Target {inercing -229 167 400 18
Discount of receivables ord prepayments F 0 T ;]
Exchorge logtes 45 =2 & 18
Change in sperating receivables and prepaymants Z 193 -2 006 921
Change in liabikties 2397 -2 028 1010
Change in prepayments -205 i | -390
Change in imertory 628 L1 =614
Charge in biclogical assets -4 063 44T 301 18
Chongs in sperating Bebilities ard prepoyments -135 T 539
Paid income Tax 1] 1) =133 20
Tetal cash-flow from cperctions 1215 -79% 2 259
Cash-flow from imerfments
Purchase of tongible and imtorgible ficed assets -331 =201 1687 8.9
Sabe of tangible and intangible fixed assets 16 86 86 8,9
Met cash-flow From ocqusition of subsidiories 0 0 216
Mot cosh-flow From sole of subsidisrees a il &2
Acquisition of Firancial imestments a i 5 ]
Salle of other finoncial imestments & 4] ki ]
Enterest and other finansial income & 10 B2 19
Total cash=flow from imestments -310 =194 -1 222
Cagh-flew frem financing
Received loans and stued debertures & 816 1250 2 585
Repayment of loans 5914 531 -2 &40
Change in factoring poyables -481 BSE -1463
Received target financing &4 ki e 215
Repoyment of copital firancial lease -36 =77 -155 i
Interest expenses 470 -483 QR 1%
Total cath-flow from financing =1 000 1 34 -1 573
Effect of exchonge goins (losses) on cash and cash
equivalents =232 B4 -18
Total cash-flow -327 440 -614
Mosary and morey equivalents ot stert of period B&T 427 1041 |
Changs in menty and merey equivalents -327 440 -b14
Mesey ond money eguivalents ot end of peried 540 85T 427 1

The balance of money and money equivalents in the cosh-flow statement equals the cash and bonk balance on the

balance sheet,

Alliirastatud idantifitsserimiseks
Inftialled for identfication purposas

only
Kuupsevidate 14 QLACIO

AlNGrASIRENIE ........... B
Alliott Kangust O
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SAAREMERE KALA

Congolideted Interis Report & manth of 2008 and 9 month of 2009

Consclidated statement of changes in equity

in thowsand EUR

— Couity swmad by porent ooy owesrs

Share Tssue Legol  Urredlized — Retoined Tatal  Minority Total
P referve spread  eornings attribu- holding  equity

table ta

perent
Balance oz of 30,04, 2007 B17& a -4 1 & TTZ o B87TE
Coeatitution of legal reserve o ] 0 = 0 a o
Minority shareholding from 0 0 g g 0 9 &

bastinedd combinatusid

Comprehensive iRcome Q 0 -TH 394 n7 &8 385
Balemce as of 30062008 B 178 ) =81 563 2 089 137 9226
Share issue w90 o 1] 0 i 024 01024
Comprehensive income ] o -252 -1190 1442 55 -1 387
Balomce oz of 31,12 2008 9 145 9 =333 -ET- 8 671 152 & B&3
fomprehersive intome o Q 128 ma Bas 30 915
Balance as of 30,09 2009 9 165 a9 - 204 131 9 557 22z 9778

Further informaotion on equity components is disclesed in Mote 16,

Allcrnatatud idantifiiassnimissks

Indtiallad for identificats

purposes only

Kuupdewidate ..........! Emm{:
Allkirirsignaturs ... W,

Alliott Kangust OU
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SAAREMERE KALA Comsolidated Interim Repert & month of 2008 and 9 menth of 2009

Accounting Policies and Estimates.

The consolidated financial statemerts have been prepared in accordance with International Financiol Reporting
Stondards (IFRS) as adopted by EU and on a histerical cost bosis. including LIAS 34, except as disclosed in the
ecceunting policies below (e.g., certain financiol assets, which ore measured ot fair value). The current financial
report have been prepored in thousands of ewrs's (EUR).

In accordance with the revised and new standards additional disclosures were added to the finencial statements.

A, Changes in accounting policies

The consolidated financial repert is composed based on consistency and comparability principles, which means thet
the Group continually applies same accounting principles and presentation, Charges in accounting palicies and
presentation take place only if these are required by new or revised IFRS standards end interpretations or if rew
accounting policy and / or presentation gives a more objective overview of financial position, financial results and
cash flows of the Group,

ujmmmmﬁugunm&mm_wmmmm#
the International Finencial Reporting Interpretations Committes (IFRIC)

The accounting policies and presentation adopted in preparation of the current financial statements are consistent
with thase of the previous finoncial year. In eddition, the fallowing new/revised standards have been adopted:

a) IFRIC 11 IFRS 2 - Group and Treasury Share Tronsoctions:

b) IFRIC 12 Service Concession Agresments:

¢) IFRIC 13 Customer Loyalty Programmes:

d) IFRIC 14 TAS 19 - The Limit on a Defined Benefit Asset, Minimum Funding Requirements and their

Irteraction;

e) IFRIC 16 Hedges of o Met Tnvestmert in a Foreign Operation:

f} Amendments to TAS 39 and IFRS 7 Reclassification of Financial Assets,

b) Mew IFRS stonderds and interpretations issued but not yet effective

In the opinion of the management of the Sroup the new or revised IFRS standards and their inferpretations
izsued by the fime of preparing the current conselidated financiol statements, but not ef fective yet, and not
applied eorly by the Group.

These stondards and interpretations will be applied starting from their effective dete and are as follows:

) IFRS 3R Business Combinations and TAS 27R Consalidated and Separate Financial Statements, effective for
financial years begimning on or of ter 1 July 2009;

b) IAS 39 Financial Instruments: Recognition and Measurement - Eligible Hedged Ttems, effective for financiol
years beginning on or after 1 July 2009,

Changes in the presentfation of infarmation in 2009

In connection with changes in TAS I “Presentation of Financial Statements”. which will come inte force as of

1 January 2009, the Group's quarter 2009 interim report was replaced of the consolidated income statement by a
consclidated statement of comprehensive income. The comprehensive income statement alsa includes all non-cwner
changes previously recognized in equity. In connection with the compilation of the consolidated

comprehensive income statement, the presentation of the report an changes in equity dles changed. The report on
changes in equity does net recognize statement of comprehensive income elements a2 separate changes. Pursuant
to TAS 1, the term "balarce sheet” used previoushy is repleced by the term “statement of financial pagition®. The
presentation of batic reports and the new terms da not effect the recogmtion of transactions and balarces or the
accourting principles.

. 3 Alirjastatud identiftsesrimiseks Page 11
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ADDITIONAL DOCUMENTS

SAAREMERE KALA Consolidoted Tnterim Report & month of 2008 and 9 month of 2009

B. Bagis of Comsolidation

The consolidated financial stotements comprise the financial statements of Soaremere Kala AS and its subsidiary
consolidated line-bry-line,

Subsidiaries are companies, in which the Group has an irterest of more than 500 of the voting rights or otherwise
has power to govern the financial and operating decisions of these componies. Subsidiories are consolidated from
the acquisition date [date on which cortrol is transferred to the Sroup) and cease o be consolidated from the
disposal date (date o which contral is transferred cut of the Group).

The financial statements of the subsidiery are prepared for the same reperting yeor as the Perent, using
eansistent accounting policies, in all material respects, All inter-group trarsactions, balances and unrealized
profits and losses on fransactions between Group's companies hove been eliminated in the consolidated financial
statements. Unreclized losses are mot eliminated, if these losses represent impairment of assets sold.

c. Trarzactions in foreign exchange

The accounting currency of the parent compary is Estonion kreon. The presentotion currency is euro, which is the
presentation currency of the consolidated reports of the Group and unconsolidated reports of the parent compamy:
all other currencies ore regarded as foreign exchange.

The trarsactions fixed in foreign currencies ore reflected based on the officiol exchange rates of the Bank of
Estonia on the day of the transactions. The assets and liabilities fixed in foreign currencies ore recalculated inte
Euro based on the efficial exchange rotes of the Bank of Estonic on the balance day.

The profit and loss from foreign exchange fransactions ore reflected on the income statement under the period's
income and expenses, The profit and less from foreign exchange that are associoted with the frensactions with
suppliers and buyers are reflected under operating income and expenses, other foreign exchange profit and loss
are reflected under financial income and expenses,

The cccounting currency of subsidiaries abroad is the eurs. All transactions and balances of assets and lickdlities
of subsidiaries in Sweden are recalculated into eure on the consolidated finamcial statements of the subsidiaries.

On the consolidated balance sheet of the Finnigh subsidiary Saaristomeren Kola Oy and Heimon Kala Oy, exchange
rate difference arises when consolidating the Swedish subsidiaries due to the exchange differences between the
Swedish krona and the euro, Therefore the following exchenge rates from Swedish krora to the euro ore used
wiken t;-un:lqlith‘l"n'g the subsidiaries:

. assets and liabilities ore recalculated based on the exchange rate of the Bonk of Estonia on the
balanes diny:
. income and expenses ore recalculated based on the average exchange rote of the yeor,

The difference in the revaluation orising from the usage of different exchange rates is reflected under equity
capital a8 entry “unrealised spread”,

b. Money equivalents

Money equivalents reflects the short-term (up fo 3-month term) high liquidity imvestments cn the cash-flow
statement, which can be corverted To o kown sum of money and which do rot have a significant risk of change in
market walue, including cash and money on the bank accounts, up to 3-month deposits and interest market Fund
shares.

E. Financial assets

Financial assets are initiolly recogrised ot cost, being the for value of the consideration given, Acquisition cost
includes also ofl the directly attributoble tronsaction costs, including service chorges payable fo brokers and
advisors, non-refundoble taxes and other similor expenditures. The anly exception are such financial assets that
are reflected in their fair value with a change on the income stotement and the additionsl scquisition costs are
refbected on the income statement o expense
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SAAREMERE KALA Corgolideted Trterim Repart & menth of 2006 and 9 mesth of 2009

All regular way purchases and sales of finoncial assets are recognised on the frade date. The trode date is when
the Group commits (e.g. concludes on ogreement) fo purchase or sell the asset. Regulor way purchases or sales are
purchases or sales of finarcial assets that require delivery of cssets within the period generally established by
regqulation or corvertion in the morketplace.

Upon iritial registration the financial atsets are divided into the groups below. At the end of each financial year it
iz checked whether the financial assets belong to the sppropriate groups and if necessery, corrections are made,
except for in coses of such financial assets that canrot be re-clessified pursuent To the infernational financial
reporting standards. For the measuring of financiol assets by groups the following principles have been
implemented:

financial assets ot fair volue, change through income statement - measured at fair volue:
held-to-maturity investments = amortised at acquisition cost:

receivables - amortised at acguisition cast;

ovailoble-for-sale financial assets - at fair value or acquisition cost in coses of equity instruments whase
fair volue connot be reliobly measured.

Finoncial assets ot fair valye

At each balance sheet date, the finoncial assets measured at foir value are re-valued to their fair values, without
any deduction for transaction costs it may incur on sale or other disposal. The fair value of investments that are
listed en the stock exchange is determined by the closing price on the balance sheet date and rates of exchange
of the Bank of Estonsa. For imvestments that ere not listed on the stock exchange, the fair value is determined
using all available information on the vakue of the investment and comparisons end/or discounted cash-flow analysis
are used of valuation techniques.

Profits and bosses arising from the change in the fair value are reflected on the income statement under *financial
income and expense”, Profits and losses arising from sole of financial assets measured at foir volue as well os
interests and dividends from these assets are reflected on the income statement under the entry ~financial

income and expente”.

- i ial i
Receivables, except these that the Group intends to sell in the near term, and held-to-maturity financicl assets
are reflected ot odjusted ocquisition cost. using the effective interest rate. The odjusted acquisition cost is
computed for the whole term of financial assets considering any discounts or premiums and expenditures directly
reloted with the acquisition,

The financial assets reflected ot odjusted acquisition cost methed are discounted if it is likely that the covered
velue is below the balance sheet volue. The covered value of the finencial essets reflected ot adjusted acquisition
cost is the present value of estimated future cash-flows discounted at the financial asset's original effective
interest rate. The discount of financial assets related to operating activities is reflected on the income statement
as operating expense (under “General administrative expenses”) and discount of financial cssets related to
investing activities is reflected as financial expense on the income statement.

The decrecse in value i determined separately for financial assets that are individually significant. Based on prier
experience the receivables that are overduse by more thon $0 days ere regarded af unlikely receivables in the
ameunt of 50% (i they ore discounted) ond 100% unlikely receivables when the receivable is more than 180 days
overdue, Receivables can be regarded as unlikely also earlier if there are other events suggesting that the covered
value of the receivable is below its book value,

In case a previcushy discounted receivable is received or in case of ather events that suggest that the discount
is no longer justified, the reversal of the disesunt is reflected as the decrease of the expense on the income
statement it was originally reflected under.

Interest income from receivables is reflected on the income statement under the enfry “fimanciol income and

- i -
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Firanciol assets ot acquizition cost

The firancial assets at acquisition cost are discounted to the covered value if the latter is lower thar the book
walie of the financial asset. The covered value of firancial assers at ocquisition cost is the estimated future cash-
flows from the osset discounted of the current market profitability rate of similar financial assets. The discount
of financial assets is presented in the income statement as “financial expense” and such discount is irreversible
bater,

The reflection of financicl assers is termirated when the Group no longer has the right to the cash-flows arising
from the financial asset, also in case there is on obligation te transfer the cosh-flow in full and without significant
debry to o third party, to whom mest of the risks and benefits related with the financial assets have been
transferred,

F. Inventory

The finished products and unfinithed products are registered at production cost price, which includes the direct
and indirect production expenges that are necessary to take the inventories to the present condition end quentity,
Production cverhead costs aore divided between inverfories assuming regular production volume of finished and
unfinished products.

Other imventory is registered at acquisition cost, which comprises inventory purchase price, customs duties
associated with the purchase, other non-refundable taxes ard directly ccquisition-related tronspertotion costs,
from which discounts have been deducted,

The weighted average acquisition cost methed is used for reflecting the inventery cost and caleulating the book
v,

On the balance sheet the invertory is valued at either the ccquisition cost or net realisoble value, depending on
which is bower. Moterials and unfinished products are discounted in case the estimated ocquisition cost of the
firdshed products to be produced fram the materiols exceeds the net realisable value of those finished products.

The expense from discounting imventory to net realisable valie is reflected in the discount period on the income
statement under “marketing expenses”,

&, Bislogical assets

Biological assets include live fish and fertilised eggs, from which the Group will receive future financial benefit.
The biological assets are reflected in their foir volue ot their initial registration and thereafter on the following
days, from which the estimated sale expenses have been deducted. From the moment biological asset becomes o
product, the product is reflected in its fair value, from which the estimated sale expenses heve been deducted,
The fair value of biclogical astets iz the market price.

Profits and lesses orising from the change in the foir volue are reflected on the income statement in the
accounting period under the entry “profit from increase in biclogical asset's value® / “lags from decrease in
biglogical aset's value®,

H. Tangible fixed oscets

Tangible fixed assets are registered in the accounting documents in their acquisition cost, which comprises of the
purchaging price, non-refundable taxes and other expenses directly related with taking the asset info use. The
acquisition cost of tangible fixed assets produced for own use include actual production expenses.

Hereirafter, the tangible fixed assets are reflected on the balonce sheet ot the acquisition cost, from which
accumulated depreciation and possible discounts due to decrease in value have been deducted.

In case an object of material fixed assets comprises of distinguishable important components with useful life of
different lengths, these components are registered in the accounting documents as separate assets with separate
depreciation rates based on the useful life of the components,
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SAAREMERE KALA Consalidated Trterim Repart & manth of 2008 and 9 menth of 2009

Duse to the specifics of an object of materiol fixed asset, its useful life moy vory from what is generally specified
for the group. In that case the ebject iz approoched seporately ard it is given an appropriate depreciotion period.

Later expenses ossocioted with the matericl fixed ossets registered in the accounting documents (eq.
replacement of certain parts of some chjects) are aoded to the bolance sheet value of the assets if the Following
criteria are met: (a) it is plousible that the Group will receive financial gain from it in the future and (b) the
acquisition cost con be reliobly meosured. The replaced ports are written off the balonce sheet. All other
expenses are reflected o expenses in the peripd they were incurred.

The Group uses linkar methed for caleulating depreciation of fangible fixed assets. The depreciotion rate is
specified for each fixed asset or asset group separately depending on its useful life. The estimated useful life of
tangible fixed assets is reviewed during imterim inventory and when registering improvements, If necessory, the
useful life of o fixed asset con be amended. The calculation of depreciotion of a fixed asset starts from when the
asset i5 operational. The depreciation is stopped when the end value of the asset exceeds the book residual valwe,
until the final removal of asset from usage or when it is re-classified as fixed csset to be sold. The depreciation
caloulation is ferminoted when the asset is fully depreciated.

On each balance doy the depreciction rates, depreciation methods and the justification of end velues are assessed.

Should it tronspire that the covered value of a material fixed asset (ie. higher of the two following figures: fair
value minus sale expenses or asset usefulness value) is lower than its balence sheet residwal value, the object is
reassessed fo its covered value, Asset discounting is reflected in the income statement of the scccunting period
under “other operating expense”.

The reflection of tangible fixed asset is terminated when the asset is transferred or when the Group no longer
expects to receive benefits from the usage or sole of the asset. Revenue or loss from the ferminction of
reflecting the tongible fixed asset are reflected in the period the reflection was terminated, in the income
statement under the entry “other operating income” or "other operating expense”.

The tangible fixed assets that are very likely to be sold within the next 12 menths are re-classified o3 fixed
agsets to be sole and ore reflected under o separate entry in the current assets group on the balance sheet. The
depreciction of fixed attets to be sold is stopped ond it is reflected at book residual value or fair value (minus

sale expenses), depending an which is lower.
The anrual depreciotion rotes of the Group for groups of material fixed assets are as follows:

«  Land 0%

&  Buildings and structures 2-20%

*»  Fixtures and equipment 8-50 %

*  Vehicles 10-25 %

v Other imventory, tools and fithirgs 10-50 %
I. roadwill

Gocdwill is initiolly reflected in its ocquisition cost, which is the positive difference between the cost of the
acquired shares and the foir value of the ocquired ossets, liobilities and contingent lsabilities on the acquisition
date, In the future reflection the goodwill is assessed in its ccquisition cost, from which possible asset discounts
have been deducted. Goodwill value test is conducted ot least once o year or more frequently, should any events or
circumstonces refer to the potential decrease in book value of goodwill,

Fer the purpeses of festing the decrease in volue, goodwill orisen frem the busimess combimation is divided
between the money generating units that sheuld receive economic returns from the business combination or to the
groups of such units, The dividing of goedwill between the money generating units is based on the irfernal
reparting of the Group - goodwill is distributed at the lowest bevel, where it could be observed by the mancgement
of the Sroup in the internal reporting,

The decrease in value is defired by assessing the covered wvalue of the goodwill-related money-gererating unit.
Should the covered value of the money-generating unit be lower than its beok value, the loss arisen from the
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decrecse in value is reflected. Loss eriging from discounting is reflected under “other cperating expense” in the
income statement of the accounting pericd. Should the covered value of goodwill increase beyond its book value
later, the discounts are rat reversed.

- Other intangible assets

Thee imtangible assets acquired separately from a business combination are registered only if the fallowing criteria
ore met:

a) the asset is controlled by the Sroup:
B) it is likely that the Group will receive future revenue from the usage of the object:
€) the acquisition eost of the object can be reliably valued.

The intangible azzets that are acquired through o business combination ore registered separately from goodwill if
the objects ere separable or have origen from contractual er other legol rights and their value con be reliably
valued on the dafe of the acquigition,

Intangible assets ore initially registered in the accounting documents in their acquisition cost, which comprises of
the purchasing price and directly acquisition related expenses. Hereinafter, infangible fixed assets are reflected
on the balance sheet in their acquisition cost, from which eccumulated depreciation and possible discounts from
decrease in value have been deducted.

The intcngible assets ore assessed whether the asfet has a limited weful life or unspecified useful life.
Intongible assets with o limited useful life ore depreciated using the linear depreciation method. The arnual
depreciation robes ore as Fellews:

» Software kcences 3w
¢  Trademarks 4%
*  Fish farming licence 2 % or according to the duratisn

The deprecigtion rate of intangible assets with a limited useful life is reflected on the income statement in the
cost group to which the specific intangible asset belongs by its function. The depreciation pericd and method of
intengible assets with limited useful life are reviewed ot the end of each financial year. The changes in the
estimated useful life or in the time structure of the future economic benefits are reflected as changes in the
depreciation peried and method, that is as a change in the accounting estimates.

Should there be amy circumstances that suggest that the covered value of intangible assets with a limited useful
life has fallen below its book value, the asset value test is carried out and if necessary the asset is valued to its
covered value,

Each yeor a value decrease test is corried out for intangible assets with on unspeeified useful life cither for each
asset or money generating unit. Such intangible assets are mot depreciated. The useful life of intangible assets
with an unspecified useful life is reviewed anrually to make sure the useful life is still unspecified. In cose there is
a change, it is reflected in the useful life term in the future,

K. Fimancial liabilitiesz
Financial lobilities are initially registered in the accounting documents in their acquisition cost, which is the fair
value of the payment received for the financial liabilities. Hereinafter the financial liabilities ore reflected in

their adjusted ocquisition cost, using the effective interest rate. The transaction costs are taken inte account
when colculating the effective interest rate and are written of f during the lifetime of the financial liability.

Interest experses odfocioted with the financial ligbilities ore reflected in the accrual method snder period's
expenges in the income statement under the entry “financial income and expendge”, except for the interest rates
aszsociated with the financing of building tangible fixed assets for own uge (for further information see occounting
principle H).

Finarcial liabilities are no longer uflncmfr if the lisbilities have been paid, are cancelled or expired.
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L. Fattoring

Foctoring is the selling of claims whereas depending on the type of factoring controct the buyer of the chaim
passesses the right to sell the cloim back to the seller during o certain period of time (factering with recourse) or
does not have the right to resell the claim and all the risks effocioted with the claim ore fronsferred from the
seller to the buyer (factoring without recourse).

Factoring with recowrse is reflected as finemcing (i2. debt lodged on claim) and the claim is reflected on the
belance sheet until it is recerved or the right for recourse hat expired. The factoring obligations ariten from
factering tramsactions are reflected similarly to ather financial obligations,

Factering without recourse is reflected as sale of a clem Costs frem selling cloims are reflected either as
finencial expenses or as claim deduction expenses depending on whether the fronscction wos maode with the
purpose of mamaging the cosh-flow or To morage the bod claims’ risk

M. Corporate incoms o tion

Porent compary and subsidiaries registered in Estoria

According fo the Estondan Income Tax Low the compory’s net profit is not subject fo income tax; thus there ore no
temporary dif ferences between the tax beses and carrying values of assets and liabilities that may couse the
deferred income tex. Instead of taxing net profit, oll dividends paid by the compary are subiject to income too
with the rate of 20L/79 (the rote of ZL/79 was effective for dividends paid aut in 2008). Income tax from the
peyment of dividends is recorded s income tax expense at the moment of declaring the dividends, regardiess of
the actual poyment date or the pericd for which the dividends are paid out.

The balonce sheet does rot reflect the potential incame tax lighility regarding the available sharcholders” equity,
which would fellow the payment of available sharehalders’ equity of dividends.,

< bt diari i e
Pursuant to the effective Income Tax Act, the net profit of a company that has been adjusted by the temparary
and permanent differences stipulated in the Ircome Tax Act, is income toxoble in Finlond and Sweden (the tax
rete in Finland i3 26% and in Sweden 28'%)

The deferred income tax i reflected in liabilities method concerning all the temporary differences between the
tawatien base and balance sheet wolue of attets and liohilities on the balance daoy in The accourts records. The
deferred income tax assets ore reflected onby when it iz plousible that the company will incur profits in The
future, on the account of which the deferred income tax assets can be used,

Income tax to be paid is reflected under short-term labilities and deferred income tox liobility as a long-term
liability.

M. Legal reserve

Pursucnt fo the Commercial Code of the Republic of Cstorda and the articles of asscciation of the parent compary,
the company makes an enrual cppropriation of of least 5 % of the net profit to the legal reserve until the legal
reserve amounts to at least 10 % of the share copital. Legal reserve con not be paid out in dividends, but it can be
used to cover losses unless the losses can be covered with availeble sharehalders’ equity. Legal reserve can also be
used to increase the share capital,

Q. Lease accourting

A finoncial lease is o lease agreement with which ol the significant risks and benefits associated with asset
ownership are trongferred to the lessee, Other commercial leose controcts are viewed as operational leasing,

The assets rented on financial lease are initially reflected on the balance sheet of the lessee in their acquisition
value or minimum payments current value, in cote the lotter i3 lower, The depreciation peried of assets rented on
financial lease is the useful life of the asset or the lease period, depending on which is shorter, Assets sold under
financial lease are reflected on the balance sheet of the lessor as a claim in the amount of the net investment
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made inte the financicl lease. The leage poyments are divided into financial expenses / -reverue and lease payables
Felaim payment o that the interest rate would be the same at ary given moament,

In case of operational leasing the assets are reflected on the balonce sheet of the kessor. Operational leasing
payments are reflected linsarly as reverue by the lessor and of expense by the lessee during the lease period.

P. Target fimancing

Agset terget financing

In reflecting the torget financing the comparry has been guided by the gross method, Le. assets acquired through
target financing are registered on the balance sheet at its ccquisition cost and the amount received o finance the
acquisition of assets is reflected on the balance sheet os ¢ lichility as future income from farget financing. The
acquired asset is deprecicted under expenses and the target financing obligation under income during the useful
life of the acquired asset. The income assockated with target finoncing is reflected under the entry “other
operating income™ on the income Statement.

it FaRE
Income from torget financing is reflected in the income statement in proportion with the associated expenditure.
Ircome is reflected in the gross method, ie. received payments and compensoted expend ture ore réflected under
different entries of the income statement, The income associated with torget financing is reflected under the
entry “other operating income” on the income statement,

Q. Post balance day events

The interim repert reflects those important circumstances that affect the veluation of assets and liobilities that
occurred between the balance doy and the date the report was drown up and that are asseciated with the
trarsactions during the accounting period or earlier periods.

The post balance day events that have not been token into account in the valuetion of essets and licbilities and
that have a significant impact on the results of the next financial year have been published in the inferim report.

R Reverue accounting

Revenue iz reflected in the fair value of the received or due payments. Proceeds from selling goods are reflected
when the significant risks and benefits associated with the cwnership of the goods have been trensferred to the
buyer, the sales revenue ond transaction-related costs con be meosured reliably and the poyment for the
transaction is likely, Reverue from selling services is reflected upon providing the service.

Reverwe from interests and dividends is reflected when the receipt of the revenue is likely and the emount of the
reverue can be reliably estimated. Interest revenve is reflected using the inner interest rote of the asset.
Dividend revenue is reflected when the owner has the legal right to receive it,

5. Cash-flow statement

The cosh-flow statement has been prepared in the indirect method, ie. in order to find the cosh-flow from
commercial activities the operating profit has been adpusted by eliminating the impect of nen-menctary
transactions and the changes in the balonces of ossets and liobilities that ore ossociated with commercial
activities,

T. Investment into subsidiories in the unconsclidated balonce sheet of the parent company

Irvestments imfo the subsidieries cre reflected on the unconsolidated statement of finoncial pasition of the
parert company (see Note 26) in the acquisition cost method. This means that an imestment is initially reflected
in its acquisition cost, which is the fair value at the time of acquisition and if necessary is later discounted due to
decrease in the value of investment, For further information regarding discounts of imestments ot aoquisition
cost, see accounting principle H.

The dividends paid by subsidiaries ond joint enterprises ore reflected, when the parent company has the right for
such dividends, as financial income, except for the part of dividends that is paid out on the account of available
capital that the subsidiary or joint enterprise has earned prior to the acquisition by the Group. That part of the
dividends is reflected as a reduction in investment,
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Mates te the Consolidated Interim Financial Report

Mote 1 Cash and bank
(EUR: "00O) 30,05, 2009 31.12 2008 30,06,2008
Cash ond bark accounts 540 B&7 427
Tatal 540 Ba&T 4ZT
Mote 2  Receivables and prepayments
Receivables (EUR '000) 30.09.2009 31122008 30,06 2008
Accounts receivable 2 8oz 5 149 1076
Allowarce for doubtful receivables (fee Mote 3) ~f -4 -4
Governmert grants receivables 0 0 364
Oher shart-term receivables 2 50 o6
Tatal 2 798 5 195 3 532
Prepayments (EUR '000) 30.09.2009 31122008  30.06.2008
Prepaid taxes, including 385 207 207
WAT 272 53 159
Income tax 13 145 48
Other taxes 0 g 0
Frepaid expenses 166 138 160
Tatal 551 344 367

Tax arrears are presented in Note 14.

Mote 3 Discounted receivables

The changes in unlikely receivables from buyers were as fallows:

(EUR "000) 30.09.2009  31.12 2008 30.06.2008
Allowance for receivables at the beginning of period - -4 -4
Additional write-down =2 0 =1
Doubtful receivables at the end of pericd -6 -4 -4

DBuring the accounting peried subsidiaries have written of f irrecoverable claims in the total amount of EUR 2
thousand that is reflected in the income statement under "other operating expenses”, The urlikely receivebles and

irrecaverable chaims are reflected in Mote 18.

The limitatien peried of receivables is shown in the table below:

(EWR: "0O00) 30,09, 2009 31.12 2008 30.06, 2008
term rot due 2678 5076 Z 914
up to 3 morths 40 36 131
3= & months 12 2 30
b - 12 months i3 33 0
more thar 12 menths L] 2 ]
Total receivables (see note 3, 4) 2 802 5 149 3078

As of the end af finarcial period 2009 there are receivables that are mere thon o yeor overdue in the emount of
EUR 39 thousand, but the mancgement of the Group is certain that the receivable will be paid during the current

financial yeor,
e
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Mote & Inventories and biological assets

Inventories (EUR '000) 30.09.2009 31.12. 2008 30,06, 2008
Raw materials 1254 1955 728
Unfinished goods 235 43 247
Firished gocdes 1174 1269 1562
Goads in Tranait a 14 53
Prepayments i 10 o
Total 2 653 3 290 3 322
Biclogical assets (EUR '000) 30,09, 2009 31,12 2008 30.06. 2008
Firgerlings 1643 117 1317
Undersized fish (fish < 0.4 kg) 36 688 o
Full-grewn fish (fish » 0.4 kg) 7 340 3429 3 470
Total 9 298 5 235 4 7AT

Fish value assessment is based on the averoge morket price, from which the estimoted soles expenses have been
deducted. Fry value assessment is based on the weighted overage market price, ot which fry has been sold or
bought from suppliers during the past year, Fish have been divided into three categories: fry, undersized fish and
fish for sale. There is o merket price for fry and fully-grewn fish, but there is no octive market for undersized
fish.

Fixed ossets to resale 30 0% 2005 31 _12.2008 30 06 2008
Fixed assets to resale 18 18 18
Tatal 18 18 18

Used fish processing equipment is classified o fixed assets to resale,

Mote 5 Long-term financial investments

(EUR "000) Effective inferest rate 3005 2009 31.12 2008 30 062008
Loans 3.50% 26 L a0
Shares i} &4 &3
Tatal 90 80 95

Long-term financial investments reflect granted leons ond long-term irvestments imto shares and units by
subsidiories,

The loon is gramted with an interest rate of 3.5 % and the repayment term i 15 December 2013,

Since the fair value of shores and units reflected under long-term financial investments can et be determined,
they are presented on the balance gheet in their acquisition cost.

Mate & Subsidiories

The Group comprises of the following subsidiories:

Mame of subsidiary Country 30.09 2009  31.12.2008  30.06.2008
Heiman Kala Oy Firland 100% 100% 100%
Vettel 00 Estonia 100% 100% 100%
GourmetHouse 00 Estonia 1% % 1%
Saaristomeren Kala Oy Finland 100% 100%
Skisrgirdehavets Fisk Ab Sweden 100% 100% 100%
Bwerumans Fisk Ab Sweden 100% 100% 100°%
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The shareholding in the equity copital of the subsidiary equals the veting right.

Mone of the subsidiories hove their shores or units listed on the stock exchange.

Inend of May 2009 subsidiories Saoristemeren Kala Oy and Heimen Kala Oy wes merged.

Shareholding in subsidiaries Skirgdrdthavets Fisk Ab and Overumans Fisk Ab are via subsidiary Heimon Kala Oy.

On 31 of May 2009 subsidiories Searistomeren Kola Oy was merged with subsidiaries Heiman Kala Oy,
Soaristomeren Kala Oy consolidated net assets an merging moment was in tetal sum EUR 3 113 thousend. The
merger of subsidiaries was recognised pursuant to the odjusted purchose method:

The fair valee of acquired net assets os of 31052009 is as follows:

Saaristomeren Kala Oy (EUR '000)
Trwestment to subsiciary 3113
Issue premium 2623
Retained eornings 491

As of 31.12.2008 the company has conducted a goodwill covered value decrease test, using the morket-based
comparable value coefficients. In the case of the morket-based cpproach the company has been compared with
other similor componies in the some sector that are publicly troded or recertly sold and there is sufficient
information regarding the transaction cost available, In this cose the sector includes monufacturers of frozen and
chilled fooedstuffs, fish forms ond marufocturers of fishery products in Europe ond the price levels and various
ratios of these companies have been compared. The ratios used are price-to-sales and price-to-book, To calculate
the fair value, the industry overage value coefficients have been implemented to subsidiory actual financial
figures. In addition the illiquidity discount of subsidieries hos been taken into occount, since nome of the
subsidaries is a listed and publicly traded company. The recoveroble value determined as a result of the test was
smaller by EUR 1239 thousand than the book value of the cash-generoting units tested: therefore, goodwill was
written down by EUR 1239 thousand and the write-down was reported of o finoncial experse for the period in the
Income Statement [see Mote 19)

Mate 7 Deferred income tax assefs

The income tax claim of subsidiary Heiman Kola Oy is reflected under deferred income tax assets in the omount of
ELR 3%4 thousand, whick has resulted from the difference in fixed assets tax depreciation and loss from previous
periods.

Deferred income tax ligbility is presented in Mote 12
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ADDITIONAL DOCUMENTS

SAAREMERE KALA

Conselidated Inferim Report & month of 2008 ard % month of 2005

Mote B Tangible fixed aszsets
(EUR 000) Lard ard Fisctures Oher tnfinizhed Total
Euildings and tomgible  building ard  fongible
equipment fixed preEpayments fimed
assets aisets

Residusl value a3 of 30.06.2008 3 986 3 206 80 433 T T0S
Acquired during the persd o 40 o 222 262
Taken into use during the peried 0 a7 i} -37 o
Sales af residual cost -39 45 o 0 B4
Write-of f5 ot redidual cost 4] =2 o Q =]
Change i vahat due o exchange rate T4 =90 -1 53 -Z18
Drepreciation for the accourting pariod 175 -249 <13 a -437
Acqusttion cost o of 31,12,2008 4343 3 99 s Shd 8992
Accumulated depreciction Lt L] -1 072 =40 1] =1 76T
Residusl value as of 31,12 2008 3 &98 2 B9s &7 S64 T 225
Acquired during the peraod 0 194 15 36 247
Taken into use during the period 67 A o <58 0
Eales ot residual cost i] =1 o Q -14
Change in wahee dus 1o exehange rate 313 38 0 33 104
Depreciction for the ateounting perad 278 -439 -19 0 S ETS
Acquisition cest as of 30092009 4 443 4 218 13 B35 9327
Acoumlated depreciation 823 -1 511 -G8 1] -2 502
Residual volus oz of 30,09, 2009 3 520 2 706 &3 535 & 825

In Moversber 2008 the Kustovi property owned by Soaristomeren Kala Oy was sobd, with the gaing on sale of fixed
gssets amounting to EUR 39 thousond (see Note 18],
Fixed essets waiting to be sold are presented in Mote 4,

The divigion of depreciation between the cost groups is presented in Note 18.

Mote @  Intangible assets
(B "000) Trade- Safreare Authorizatens,  Goodwll Pra-  Tatal
marks [P subscription fees paypments
Resideal valus as of 30,06 2008 985 11 T 4 Z63 110 & D8l
Acquired during The persed o &9 ) o 40 29
Depreciation for the accounting 27 7 19 0 3
period
Acquisition cost as of 31122008 1076 108 77 4263 o aive
Be-classification af period cedt a a i 1 2% o -1Z39
Mzcumulated depreciation -108 =35 -T4 0 o 217
“Residual velue o3 of 31.12, 2008 968 72 683 3024 70 4 818
Acquired durirg the period o o 26 0 5 B
Token 1rrl'pmdring the period o T =70 0
Beprecation for the accourting -40 -4 -30 o a -l
period _
Acqasition cast ag of 20052009 1076 178 TEZ 3024 59 Sl9
o 148 59 104 o (I 11
Rasidue] valus az of 30,09 2009 Q28 119 6TR 3024 B3 4 p0A

Authorisations, subseription fees include emong others Water protection warrant in the amount of EUR 2 thousand

that has on unspecified useful life.
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SAAREMERE KALA

Corsnlicated Irterim Repert & month of 2008 and % month of 2009

The prepayments are made for the implementation and licences of business software NAY pursuant to the:

eontroct.

The division of depreciation between the cost groups is presented in Note 18, As of 31 December 2008, goodwill
had been written down by EUR 1239 thousand and the write-down was reported as a financicl expense for the

period (see Motes b and 19,

Mote 10  Financiol and operational lease

Financial lease - the Group ot a lesses

(EUR '000) 3009, 2009 31.12 2008 30,06.2008
Payment period less than 1 year 22 40 107
Payment period 1-5 yeors E5 73 B3
Total lease payment 77 113 190

(EUR 000) 01.01.00 - 30,09.09 01.07.08 - 31,1208 01.07.07 - 30.06.08
Lease paoyments in the accournting 36 i 145
period
Interests paid in the accounting 4 5 18
period
Inrerest rate range 5-7T9% 5-119% 5-119%
Agsets under financial lease

(ELUR "DODY) Fixtures and Total

equipment
Acquisition cost as of 30.06.2008 1 400 1 400
Residual value as of 30062008 B0 800
Accuigition cost as of 3112 2008 1398 1398
Residual valee a2z of 31.12 2008 720 T20

Acgusition cost o of 30,05, 2009 133 133
Residual value as of 30052009 Th Th
Operational lease - the &roup as o lessee
The Group rents tronsport vehicles, seraps erusher, computer- and of fice equipment under operaticnal lease
conditians.

_ (EUR '000) Equipment Vehicles Total
Lease payments in 2007-2008 10 59 0
Leote paymenta in 1.7.08-3112.08 3 43 48
Lease payments in 1.1.05-30.9.09 13 74 86
Estimated lease payments in 110,09-30.9.10 4] bl EL]
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ADDITIONAL DOCUMENTS

SAAREMERE KALA Corsolidated Tnterim Repert & month of 2008 and 9 manth of 2009

Note 11  Short- and long-term debt obligations

Short - term borrowings (EVR 000) Effective interest rate m 300900 311208  30.06.08
Finonce lecse hobikties (see hate 10] 2 40 w7
Factering with a ksat of 2,000 14596 1977 1121
thowusand EUR
Borrewings, incl 3378 5 155 & 0l
Owerdratt, incl, 0 386 400
with a limit of 168 thossand EUR 5 0% Without o Lt} 156 150
ferm
with o hmit of 1BS thoutard EUR L-month EURIBOR +« 20 % 3009 2009 Lt [F3 a9
wath o hmat of 168 thousord EUR: I-manth ELURIBOR « 25 % Whithout & o 168 i3]
term
Beonds, incl, ] 1248 2 250
Bords with a coupon rate of 11% 1202 "% 9.04. 2009 o] 1248 2 250
Perdion indurance loan 107 2030 0 1 i
25 theusand EUR & 00 Lo7 2050 4] 1 1
&50 thousand ELR 5.35% 25,01.2014 130 1] 4]
850 thousand ELR 5. 35% 25002004 (Fy ] Q Q
Irwestment lopans, incl, 3 OTE 3 560 3 647
2 499 thousand EEE G-month EVRIBOR « 25 % 16,02 200% L) 2 499 2459
100 thousand ELE G-month EURIBOR « 1.8 % 15,10, 2008 LF] Q v}
158 thousand ELR G-month EURIBOR « 12 % 15,12, 2008 Q o 12
T thousand EUR f-month EURIBOR = 1.9 % 30,04, 2014 a 4 9
135 rhousand EUR R-meonth EURIBOR = 1,0 % 15,07 2009 a 7 15
171 thousand EUR 12-month ELRIBOR « 05 % 15,09 2010 a 18 kL]
402 thousond EUR 12-morth ELETROR « 05 % 13122004 o} 22 45
100 thousand EUR G-manth EVRTBOR + 1.8 % 2,08, 2000 1] 10 20
500 thousand EUS 1250 "% 2812 2009 500 L] 0
1 000 thousend EEK 1250 *% 3112 2009 4 i i}
3 000 thousand EUR G-month EURTEOR « 15 % 102 2010 =15 1000 1 000
1 500 thousaond EUS G-moenth EVRIBOR =15 % 1022010 1 500 0 o
1575 thousand EUR 3-month EVRIBCR < 84 % 20032012 226 L] a
1 280 theusand EUR 3-menth EVRIBOR « 8.4 % 2003, 2012 139 fi] o
525 thoutord EUR F-month EURIBOR + B4 % 20003, 2002 &0 v} o
Taotal 4 895 T 12 T KT

In Movember 2008 the Kustovi property owned by Saaristomeren Kala Oy was sold far EUR 71 thousand (see Mote
1B). The irvestment loan of MEUR 3 was settied, ahead of term, to the extent of the ameunt received from the
sale. In February 2009 a loan agreement was signed with the VARMA pension insurance compary, of a result of
which ell loans of Heimon Kala Oy were refinanced, the overdrafts of Heimon Kola Oy in the amount of EUR 185
thausand and EUR 168 thousand and the overdraft of Saaristomeren Ealo Oy in the smount of EUR 168 thousand
were repaid. The loans issued by the VARMA pension insurance company are guaranteed by the Finnish Sampo Bark
and the fee rate for the guarantee is 2.5%. The investment loars of EUR 1975 thousand, EUR 1275 thousand and
EUR 525 thousand are olso guaranteed by the KredEx Credit and Export Guarantee Fund, with the fee rate for
the guarantee being 2.1% (see Mote 13).

Bondls

In July 2008 4 000 bonds were issved threugh AS Swedbank, fram which the Group received additional funds in
the total amount of EUR 2 230 thousand. The nominal value of the bonds was EEK 10 thousand, with an annual
interest rate of 11%. The shareholders of Soaremere Kala AS held bonds of Vettel OU issued by AS Swedbank: in
Becember 2008 the share capital of AS Saaremere Kala was increased and the increase was paid for by the bonds
of Vetrel OU in the aggregate cmount of EUR 1027 thousand. The volume of bonds decreased and the share capital
incrensed by soid amount (See Mote 16). The bonds were redeemed when due.

Further information regarding assets pledged as collaterdl is presented in Note 13.
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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
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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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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:

[
s
|

Ty
I.' l‘w.::_ .,
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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