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Key events in Q4

The Company's sales in Q4 2022 continued to increase compared to both the previous quarter and the corresponding period in
2021. The company’s total turnover in 2022 was EUR 11,807,628, representing an increase of 33.10 per cent compared to the
corresponding period in 2021, reaching the highest annual sales indicators in the company’s history. In Q4, sales exceeded the
indicators of 2021 by 23% and amounted to EUR 3.7 million. This has been achieved by optimising internal production processes
and selecting the right product mix according to production technologies and market requirements. Quantity of cans produced in
one month in Q4 already amounted to 1 million cans per month.

In Q4 2022, demand for products remained traditionally high in all markets. The wide range and high quality of the products attract
the interest of cooperation partners - distributors and direct buyers — retail chains. During the reporting period, the company
strengthened its positions in the Baltics, Asian and German markets. Demand remains stable in Eastern Europe.

During the reporting period, especially at the end of 2022, raw material prices (fish, packaging) continued to stabilise, indicating
a possible decrease in market activity in the upcoming periods.

The Company’s management is positive about the profitability achieved in 2022, which, according to the operational (unaudited)
reports of the Company for the 12 months of 2022 amounted to a gross profit of EUR 1,192 thousand!

The Company continues to strengthen its position as a stable employer in Talsi Municipality, providing competitive remuneration,

working environment and growth opportunities. Providing human resources is the company’s No. 1 priority, therefore, responding
to rising inflation and energy prices, average wages were increased by 5-10% at the end of the period. At the end of 2022, the
company ensured more than 140 jobs.

Investments to expand production capacity are nearing completion. The project has been implemented by 90%, and it is scheduled
for completion in Q1 2023. The Company’s total assets at the end of 2022 exceeded EUR 7 million for the first time in its history.

The Company plans to start production and delivery of the new products to customers in Q1 2023. Expansion of production
capacity will allow us to further increase our range of products and production volumes, including providing shorter delivery
times for our customers! Various marketing activities in Central Asia and Japan, as well as presentation of the new products to
customers in Europe are scheduled for the first half of 2023.

In February 2023, according to the terms of the bond issue, the company’s management made a decision to list the company’s
bonds on the Nasdaq First North alternative market, which is planned for March/April 2023!
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INCOME STATEMENT

EURO
12 M 2021 12 M 2022
SALES 8 870 662 11 807 628
COST OF SALES * -8 023 656 -10 615 357
DISTIBUTION EXPENSES 175777 -161 961
ADMINISTRATION EXPENSES -280917 -427 345
OTHER OPERATING INCOME 95842 153 986
OTHER OPERATING EXPENSES -11 527 -115 004
OPERATING PROFIT 474 627 641 947
FINANCE INCOME ** 86 033 123105
FINANCE EXPENSES *** -58 720 -156 800
INCOME TAX -675 -9 580
NET PROFIT 501 265 598 672
*included
DEPRECIATION -257 922 -307 177
** included
FOREIGN EXCHANGE 1324 23067
INTEREST INCOME 3324 3092
INCOME FROM EU PROJECT SUPPORT 81088 94702
OTHERS 297 2244
*** included
FOREIGN EXCHANGE -26 331
INTEREST COSTS -48 666 -125980
OTHERS -10 054 -4 489
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BALANGE SHEET

31/12/2021 31/12/2022
INTANGIBLE ASSETS 23234 21050
PROPERTY 724217 894 620
MACHINERY 679 107 705749
OTHER FIXED ASSETS AND INVENTORY 313917 600 567
CREATION OF FIXED ASSETS AND CONSTRUCTION EXPENSES 33 085 652 138
ADVANCE PAYMENTS FOR FIXED ASSETS 43 045 278 769
FINANCIAL ASSETS 30722 30721
INVENTORIES 1440 577 2519224
RECEIVABLES 1132976 915373
CASH 27 410 431 835
TOTAL ASSETS 4 448 290 7 050 046
OWNERS™ EQUITY
SHARE CAPITAL 547 565 547 565
LONG-TERM INVESTMENTS REVALUATION RESERVE 54 265 53 497
OTHER RESERVE 2 2
RETAINED EARNINGS 1194 585 1743 257
TOTAL EQUITY 1796 417 2 344 321
LIABILITIES
DEBT LONG-TERM 442 296 2729474
DEBT SHORT-TERM 399 339 93 588
OTHERT LIABILITIES 529 637 823 500
ACCOUNTS PAYABLE 1280601 1059163
TOTAL LIABILITIES 2651873 4705725
TOTAL LIABILITIES & OWNERS™ EQUITY 4 448 290 7 050 046
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STATEMENT OF CHANGES IN EQUITY

EURO
LONG-TERM
INVESTMENTS OTHER RETAINED TOTAL
SHARE CAPITAL REVALUATION RESERVE RESERVE EARNINGS EQUITY
BALANCE AT 31.12.2020 547 565 54 264 2 693 320 1295 152
TOTAL COMPREHENSIVE INCOME
SR T VAR 501 265 501 265
BALANCE AT 31.12.2021 547 565 54 265 2 1194 585 1796 417
EXCLUSION OF LONG-TERM
INVESTMENTS =7t /e
DIVIDENDS DECLARED -50 000 -50 000
TOTAL COMPREHENSIVE INCOME
=R L VERR 598 672 598 672
BALANCE AT 31.12.2022 547 565 53 497 2 1743 257 2 344 321
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CASH FLOW STATEMENT

EURO
12 M 2021 12 M 2022
OPERATING ACTIVITIES
INCOME FROM SALE OF GOODS AND SERVICES 9279 488 12 659 382
PAYMENTS TO SUPPLIERS AND EMPLOYEES -8702 610 -12 990 478
INTEREST PAID -26 177 -74 499
INCOME TAX -9 330
NET CASH FLOW FROM OPERATING ACTIVITIES 550 701 -414 925
INVESTING ACTIVITIES
ACQUISITION OF PARTS OF RELATED OR ASSOCIATED COMPANIES -29 500
INVESTMENTS IN TANGIBLE AND INTANGIBLE ASSETS -531 470 -1465 157
LOANS GRANTED -114 250 -101 400
REPAYMENT OF LOANS GRANTED 128 145 104 235
INTEREST RECEIVED 2101
CASH FLOW FROM INVESTING ACTIVITIES -544 974 -1 462 322
FINANSING ACTIVITIES
LOANS RECEIVED 22473 2500 700
SUPPORT FROM EU FUNDS RECEIVED 186 297 335539
LOANS REPAYED -210 411 -502 175
DIVIDENDS PAID -50 000
CASH FLOW FROM FINANCING ACTIVITIES -1 641 2284 064
RESULT OF FLUCTUATIONS IN FOREIGN EXCHANGE RATES -1 209 -2392
CHANGE IN CASH 2877 404 425
CASH AT PERIOD-START 24 533 27 410
CASH AT PERIOD-END 27 410 431 835
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FINANCIAL INDICATORS

Financial Indicator Calculation formula Result
Interest coverage Ratio (IRC) EBITDA/Net finance Charges 7.0
Equity Ratio Ratio of Adjusted Equity/Assets 33%
Net Debt to EBITDA Net Debt/EBITDA 2.6
Net profit for the Relevant Period calculated according to
the most recent Financial Reports:
(a) before deducting any Net Finance Charges;
(b) before taking into account any exceptional items which
are not in line with the ordinary course of business;
EBITDA 920 158 EUR

(c) not including any accrued interest on Subordinated Debt;

(d) before taking into account any gains or losses on any
foreign exchange gains or losses; and

(e) after adding back any amount attributable to the
amortisation, depreciation or depletion of assets.
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