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BOARD OF DIRECTORS STATEMENT
Regarding the Annual Financial Statements for the year 2009
According to the Law 3556/2007

We state and we assert that from what we know of

1. The Annual Financial Statements of the Company and the Group of “Frigoglass
S.A.l.C.” for the period 01.01.2009 - 31.12.2009, which were complied according to
the standing accounting standards, describe in a truthful way the assets and the
liabilities, the equity and the results of the Group and the Company, as well as the
subsidiary companies which are included in the consolidation as a total, according
to what is stated in the Law 3556/2007.

2. The report of the Board of Directors for the year presents in a truthful way the

information that is required based on the Law 3556/2007.

Kifissia, March 5, 2010

The Chairman of the Board The Managing Director The Vice Chairman

Haralambos David Petros Diamantides loannis Androutsopoulos



(Translation from the original in Hellenic)

BOARD OF DIRECTORS REPORT

Concerning the Financial Statements for the period
1% January — 31° December 2009

Kifissia, 5" of March 2010
Dear Shareholders,
According to the law 3556/2007 and the executive decisions of the Hellenic Capital
Market Commission, we submit for the Fiscal Year of 2009 (1% January — 31%

December 2009) the present annual report of the board of Directors referring to the
consolidated and parent company financial data.

1) Important Events during the FY 2009

Full Year 2009 Highlights

Financial Results

(in '000 Euro) FY 2009 FY 2008 Y-0-Y%
Sales 337,590 487,819 -30.8%
EBIT 28,944 47,327 -38.8%
Net Profit 8,537 19,455 -56.1%
Net Profit 3,041 19,455 -84.4%
EBITDA 53,353 85,519 -37.6%

Notes: 1. Net Profit excluding one-off retrospective Greek tax

2009 was an exceptional year for Frigoglass and one that has tested the business
model, the strategy as well as the resolve of our people. In these extremely
challenging conditions, we are delighted that we were able to deliver on our
promises, adjusting our cost base - early and significantly — to the prevailing
economic reality, delivering positive free cash flow and maintaining a healthy balance
sheet. Nigeria Operations offered significant defensiveness in the global downturn.

At the end of 2009, Frigoglass announced the acquisition of 100% of Universal Nolin
Company LLC's shares. The enterprise value of the transaction was financed from
existing facilities and is expected to be EPS accretive within the next 2 years.



Universal Nolin Company LLC is based in Spartanburg, South Carolina, and is a
manufacturer of a comprehensive range of Ice Cold Merchandisers for the beverage
industry. It has approximately an annual production capacity of 50,000 coolers from
its 32,000 square meters facility. Its key customers include Dr Pepper Snapple
Group, Coca-Cola and Pepsi. The company was formed through the purchase of the
beverage cooler arm of Beverage Air in December 2008. The current core
management team has a strong industry based background and will remain in place.
The current, product range will be further enhanced as Frigoglass introduces its own
line of bespoke solutions.

Following our recent entries into China and Turkey, this marks yet another significant
addition to our global footprint, as we are now present in every continent. Also, the
strong brand names of beverage customers that Universal Nolin serves will further
diversify our customer base. With our strong focus on Innovation and the
Environment, as demonstrated by the recent launch of EcoCool, the first complete
product range of environmentally-friendly coolers, we are delighted to be in a position
to deliver effective ICM solutions and incremental customer value in this considerable
and important market.

Additionally, we continued to invest in Research and Development, which delivered
over 70 new products to the market. A key development this year was the unveiling
of the world’s first comprehensive range of environmentally friendly coolers, EcoCooal,
which provides a vital solution to the carbon footprint emissions of our key
customers. Overall, the expanded range of ICMs and superior service offering,
together with our broad geographic footprint enabled us to capture the growth from
the emerging markets and maintain our leading position in the ICM market.

At the same time, we continued to build for the future, securing our entry point into
the North American market.

2) Operational Review

Frigoglass’ Consolidated Sales decreased 30.8% for the full year to €337.6
million. Fourth quarter Sales increased 42.4% year on year to €91.4 million,
consistent with the ongoing sequential quarterly improvement over the course
of the year. The full year performance was supported by ongoing growth at
our Nigeria Operations, which increased 2.4% in Euro terms. However this
was offset by a 36.1% decline in Sales at Cool Operations, to €263.4 million,
but which increased 68.1% in the fourth quarter to €71.2 million. Sales at Cool
Operations accounted for 78% of total Sales, compared to 84% in the prior
year.

Sales in Eastern Europe declined 63.9% in the full year, but increased in the
fourth quarter of the year from a low base in the comparable prior-year period,
with noteworthy incremental contributions in the final quarter from Russia and
Poland. Sales in Western Europe declined 44.3% for the full year, with
substantial incremental reductions in Germany and Italy. Sales in
Asia/Oceania continued to demonstrate strong growth, increasing 73.9% for
the full year (cycling an 89.6% increase in the previous year) with significant
incremental contributions from India, Indonesia and China. Sales in



Africa/Middle East decreased 16.5% for the full year, demonstrating ongoing
sequential improvement in the final quarter led by South Africa and Kenya.

Our integration of the acquisition of Universal Nolin LLC in North America, this
significant and exciting market, continues to progress in line with
expectations.

In terms of our key customer groups, Sales growth was evidenced from Coca-
Cola bottlers other than Coca-Cola Hellenic, increasing 21.3% for the full year
and accelerating sequentially in the final quarter of the year (representing our
largest customer segment, accounting for 45.5% of Cool sales). Sales to
breweries declined 44.7% for the full year (accounting for 25.0% of Cool
Sales), but also demonstrated an increase in the final quarter of the year.
CCH accounted for 14.7% of Cool Operations Sales in the full year, with an
improvement in Sales noted in the fourth quarter from a low base in the
comparable period last year.

Frigoglass continued to invest in product innovation despite the sharp
contraction in the world economy, developing over 70 new products for our
customers over the course of the year. Central to our objectives of working to
address our customers’ requirements and developing environmentally-
sustainable products, we also launched EcoCool, the world’s first complete
range of environmentally-friendly ICMs, which significantly reduce the impact
of greenhouse emissions and energy consumption.

Sales at Nigeria Operations increased 2.4% in Euro terms for the full year to
€72.7 million, cycling strong growth in the comparable prior-year period.
Nigeria Operations contributed 22% of total Sales, compared to 15% in the
prior year. Sales in local currency terms increased 20.4% for the full year,
reflecting the depreciation of Naira versus the Euro. Sales for Glass
decreased 1.0% in Euro terms to €51.9 million (but increased 16.4% in local
currency terms, again reflecting the depreciation of the Naira).Sales growth in
other Operations (crowns and plastics) increased 12.1% in Euro terms to
€20.9 million (31.7% in Naira terms). Net Profit at Nigeria Operations in Euro
terms reached €5.9 million.

Consolidated Operating Profit (EBIT) decreased 38.8% for the full year to
€28.9 million, reflecting the reduction in Revenue and the effect of reverse
operating leverage. However, this represents an improved trend in the fourth
guarter relative to the first nine months, reflecting the top-line growth in the
guarter and the benefit of cost saving initiatives.

Consolidated Net Profit decreased 84.4% for the full year, to €3.0 million,
which was additionally impacted by a higher tax rate and increased minorities.
Net Profit was impacted in the fourth quarter by a one-off retrospective Greek
corporation tax, which amounted to €5.5 million for Frigoglass. Adjusting for
this, Net Profit for the full year would have amounted to €8.5 million, a
decrease of 56.1% versus 2008. Net Profit in 2008 included €17.5 million of
one-offs relating to the closure of the Norwegian and Polish plants, Greek



plant and SFA restructuring, taxation related to the interim dividend and the
capital gain from the sale of PET in Nigeria.

Net Cash flow after operational and investing activities improved significantly
from an outflow of €6.5 million in 2008 to an inflow of €35.3 million, in spite of
an extremely weak trading environment. This success was as a result of
highly effective working capital management and capital expenditure
discipline during the financial period.

3) Operational Review by Key Operations

Revenues (€ 000's) EBITDA (€ 000’'s)
0, 0, 0,
Full Year 2009 FY 2009 | FY 2008 % % of FY 2009 | FY 2008 &
Change | Total Change

Cool Operations 263,353| 412,072 -36.1% 78% 31,084 61,227 -49.2%
Nigeria 72,745 71,018 2.4% 21% 22,209 23,059 -3.7%
Plastics 2,188 6,129 -64.3% 1% 60 1,232 -95.1%
Interdivision eliminations -696 -1,4

Frigoglass Total 337,59] 487,819 -30.8% 53,353 85,519 -37.6%

Cool Operations

Sales at Cool Operations contracted by 36.1% to €263.4 million for the full
year. However, in the fourth quarter, Sales increased 68.1% year-on-yeatr,
consistent with the quarterly sequential improvement as the year progressed.
This was driven by ongoing strong growth in Asia / Oceania, which was our
largest contributing region in 2009, as well by early signs of recovery in orders
from Eastern Europe in the final quarter.

Revenue by Geography

Sales contributions from our key regions as a percentage of overall Cool
Sales were more balanced in 2009 compared to the prior year. Sales in Asia /
Oceania grew 73.9%, amounting to €72.2 million for the full year, representing
27.4% of ICM sales. Several markets provided substantial incremental
contributions, most notably India, Indonesia and China, but with noteworthy
sales contributions also derived from the Philippines, Malaysia and Vietnam.
The fourth quarter continued to demonstrate very strong comparable growth
in the region, with Indonesia, India and the Philippines providing significant
contributions. Sales relating to Africa / Middle East decreased 16.5% to €59.6
million for the full year, representing 22.6% of ICM sales led by South Africa
and Kenya.

Sales in Eastern Europe decreased 63.9% for the full year to €66.2 million,
but displayed a sequential quarterly improvement during the year, increasing
in the final quarter, albeit from a low comparable base. The markets which



posted the largest incremental reductions in the full year were Russia,
Ukraine, Romania, Poland and Serbia, driven primarily by reductions in sales
to Coca-Cola Hellenic and breweries. However, in the fourth quarter, Russia
and Poland provided noteworthy incremental increases relative to the
respective quarter in 2008, benefiting mainly from breweries. Sales in
Western Europe declined 44.3% for the full year to €64.2 million representing
24.4% of ICM sales. The markets which provided the greatest incremental
reductions were Germany, Italy and Greece, whilst Belgium provided a
significant incremental contribution.

Revenue by Customer Group

Sales growth in the fourth quarter demonstrated growth in all of our key
customer groups relative to the comparable prior-year period. For the full
year, Sales to Coca-Cola bottlers other than Coca-Cola Hellenic increased
21.3% to €119.8 million, with the greatest incremental contributions from
India, Indonesia.

Sales to Coca-Cola Hellenic declined by 67.2% (or by €79.5million)for the full
year, to €38.8 million. The largest incremental declines occurred in Russia,
Ukraine and Poland, although both Russia and Poland provided a significant
incremental contribution in the fourth quarter. Sales to the brewery segment
decreased 44.7% for the full year; however there were considerable
incremental growth in the fourth quarter driven by Diageo-Guinness and Efes.

Profitability

EBITDA at Cool Operations ended 49.2% lower than the prior year, to €31.1
million, with the respective margin down from 14.9% in 2008 to 11.8% in
2009. Operating Profit (EBIT) decreased 51.1% for the full year, to €15.7
million, as reduced Cost of Goods Sold and Operating Expenses (down
34.0% and 21.4% respectively) were offset by the reduced top-line and the
impact of reverse operating leverage. The EBIT margin therefore ended at
6.0%, compared to 7.8% in the prior year. Cool Operations ended with a Net
Loss of €2.3 million for the full year, impacted by the one-off retrospective
Greek corporation tax in the fourth quarter of the year, which amounted to
€5.5 million for Frigoglass. Adjusting for this, Net Profit in the full year would
have amounted to €3.2 million.

Nigeria Operations

Sales at Nigeria Operations increased 2.4% in Euro terms for the full year, to
€72.7 million, cycling strong growth in the prior year. Sales growth reported on
a Euro basis was impacted by the relative depreciation of the Naira, with local
currency Sales increasing 20.4% for the full year.

Revenue by Operation

Sales growth momentum for Glass continued during the year, increasing
16.4% in Naira terms. However, the depreciation on the Naira impacted Euro-
based Sales, which decreased 1.0% for the full year, to €51.9 million. Sales
(in Naira terms) at Glass were driven by Exports (up 43%), Coca-Cola bottlers
(up 32%), Spirits (up 31%) and Pharmaceuticals (up 5%).



Sales growth in Other Operations (crowns and plastics) increased 12.1% in
Euro terms for the full year, amounting to €20.9 million. This was also diluted
by the relative depreciation of the Naira, with local currency Sales increasing
31.7%. Sales growth was driven by a 30.0% increase (in Euro terms) in
Plastics for the full year.

Profitability

EBITDA at Nigeria Operations declined 3.7% on a Euro basis, to €22.2 million
for the full year, with the margin equating to 30.5%. Operating Profit (EBIT)
decreased 5.8% in Euro terms for the full year, to €13.5 million, with the
respective margin at 18.6%. Last year, the €2.1 million capital gain was
included from the sale of the PET business. Net Profit declined 9.1% in Euro
terms for the full year, to €5.9 million, with the respective margin landing at
8.1%.

Plastics

Sales at Plastics Operations reached €2.2 million, EBIT loss of €0.3 and a Net
Loss for the full year amounting to €0.5 million.



4) Financial Review

Summary Profit and Loss Account

Full Year 2009 FY 2009 FY 2008 Change

(€ 000's) (€ 000's) %
Revenues 337,590 487,819 -30.8%
Gross profit 73,629 114,887 -35.9%
EBITDA 53,353 85,519 -37.6%
Operating profit 28,944 47,327 -38.8%
EBT 16,885 34,083 -50.5%
Net profit 3,041 19,455 -84.4%
Net Sales

Consolidated Net Sales decreased 30.8% for the full year, to €337.6 million,
driven primarily by declines in our European regions, reflecting the
challenging macroeconomic conditions that prevailed through the vyear.
Nevertheless, there was quarterly sequential improvement over the course of
the year, with Net Sales increasing in the final quarter of the year by 42.4% to
€91.4 million, driven by Cool operations and a reversal of trends in Eastern
Europe and continued strong growth in Asia / Oceania. The full year Net
Sales decline was led by a 36.1% decline in Cool Operations Sales, which
more than offset the 2.4% Euro-based Sales increase in Nigeria Operations.

Gross Profit

Gross Profit for the full year declined 35.9% to €73.6 million, with the
respective margin at 21.8% compared to 23.6% in the prior year. This reflects
the effect of reverse operating leverage following the decline in Sales, as the
Cost of Goods Sold was in fact reduced by 29.2% as a result of the
implementation of Frigoglass’ cash conservation policies. However, following
the increase in Sales in the fourth quarter, Gross Profit increased significantly
in the fourth quarter to €18.6 million, from €7.1 million in the comparable prior
year quarter.

Operating Profit (EBIT)

Operating Profit decreased 38.8% for the full year to €28.9 million, with a
respective margin of 8.6% compared to 9.7% in the prior year, reflecting the
effect of reverse operating leverage from the decline in Sales. However,
Operating Profit increased substantially in the fourth quarter to €6.7 million
relative to the comparable prior year period (2008 EBIT of negative €19.7
million included the €13.4 million restructuring charges). Total Operating
Expenses were reduced by 18.7%, evidencing the efficiency initiatives
undertaken throughout the year.
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Net Profit

Net Profit decreased 84.4% for the full year to €3.0 million, impacted by a
higher tax rate and increased minorities. Net Profit was impacted in the fourth
guarter by a one-off retrospective Greek corporation tax, which amounted to
€5.5 million for Frigoglass. Adjusting for this, Net Profit in the full year would
have amounted to €8.5 million. Net Profit in 2008 included €17.5 million of
one-offs relating to the closure of the Norwegian and Polish plants, Greek
plant and SFA restructuring, taxation related to the interim dividend and the
capital gain from the sale of PET in Nigeria.

Cash flow

The challenging trading environment saw cash generated from operations fall
by 47.6% to €37.3 million. However, highly effective working capital and
capital expenditure management during the year led to a strong reverse in net
cash flow after operational and investing activities from an outflow of €6.5
million in 2008 to an inflow of €35.3 million.

Balance Sheet

As a direct consequence of managing cash flow effectively, Frigoglass
achieved a reduction in net debt from €179.7 million at year end 2008 to
€167.5 million, (including the acquisition of Universal Nolin LLC) a strong
result against a back-drop of a significant global economic downturn.

In addition to this, Frigoglass focused on restructuring the term of its debt
portfolio, and increased the percentage of long-term debt from 22% in 2008 to
40% in 2009, thereby further strengthening its liquidity.

Capital Expenditure

Capex amounted to €17.9 million in 2009 compared to €29.5 million in 2008,
reflecting Frigoglass’ cash conservation efforts. This comprised of €11.9
million directed towards Cool Operations and €5.8 million directed towards
Nigeria Operations. The majority of capital expenditure was assigned to
machinery, equipment and new project development costs.
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5) Parent Company Financial Data

The Company’s Net Sales decreased 43.3% y-0-y to € 49.3 mil.
Gross Profit decreased 71.1% to € 4m compared to previous year.

Losses Before Interest Tax & Depreciation reached € - 2.5 mil., decreased by
131% compared to previous year.

Earnings after Tax reached € -7 m (excluding the special lump sum
contribution of L. 3808/2009) compared to previous year earnings of € 40.9m.
Increased prior year’s bottom line is attributed to the significant increase of the
Parent Company’s dividend income from its subsidiaries in 2008.

6) Main Risks and uncertainties

Raw Material Price Volatility

Raw material costs headwinds as copper, steel, aluminium and PVC are our
main raw materials and therefore we have adopted policies to mitigate this
risk.

We negotiate volume, not just price.

We keep strategic inventory reserves at the supplier, at our plants, and in
finished goods, to guarantee availability.

We set up contracts with suppliers that are long enough to satisfy production
plans but short enough to permit adjustment if prices start to decline.

In addition, at the second quarter of 2009 we have entered into commodities
derivative financial instruments in order to hedge its exposure from changes in
the prices of raw materials for purchases that will take place in 2010 and
onwards.

Product Demand

Due to possible demand slowdown for ICM’s arising from global economic
uncertainties we expand business into new markets and attract new
customers in existing markets.

FX rate exposure

The Group/Company operates internationally and is exposed to foreign
exchange risk arising from various currency exposures, primarily with respect
to the US dollar, Nigerian naira, South African rand, Indian rupee, Norwegian
Krone, Swedish Krona, Russian rubble and the Chinese Yuan.

Entities in the Group use natural hedging, transacted with the Group
Treasury, to hedge their exposure to foreign currency risk in connection with
the presentation currency.

Liquidity Risk:

The prudent management of liquidity is achieved through the appropriate
combination of cash and cash equivalents and approved bank credit.

The Group manages the risks which may arise due to insufficient liquidity by
procuring that guaranteed bank credit is always available for use. The existing
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available and unused approved bank credit extended to the Group is sufficient
to face any potential cash flow shortage.

Significant customer dependency

Significant customer dependence on CCH. A percentage of 28.7% of 2008
ICM sales are coming from CCH. Efforts during the past year have reduced
our dependency. There is a continuous ongoing effort to broaden our client
base.

Political instability in emerging markets.

. Penetration of organized crime in the global economy increases
significantly over a 10-year period, weakening state authority, worsening the
investment climate and slowing growth.

. Multiple developed economies take steps (tariffs, WTO disputes) which
retard existing trade and further undermine talks on increased global
integration.

. Multiple significant emerging economies advance policies that harm
foreign direct investment and slow the engine of global growth.

Risk of natural disasters mostly in S.E. Asia. (lack of infrastructure)
Extreme weather events linked to climate change and other natural disasters
(i.e. earthquakes) will impact businesses and society at large.

We are adopting full business continuity plans to protect against business
interruption arising from natural disasters.

Nigeria Division

e Customs related restrictions which imply the risk of delay in imports of raw
materials.

e Raw material price pressure, associated with glass (natural gas) as it is
the main energy source for all of our three plants, and soda ash, raw
material for our glass companies.

e Freight cost increase.

7) Business Outlook

The sharp fall in sales in 2009 compared to previous years was as a direct
conseqguence of the acute cash conservation initiatives that our key customers
employed during this deep economic downturn. In spite of this we delivered
on our promises, by taking early and significant measures to adjust our cost
structure to the prevailing environment, and maintaining positive cash flow. In
addition, our broad geographic footprint enabled us to record increases from
our new regions, helping to offset the declines in our established regions,
whilst our increasingly comprehensive product range and fully integrated
service offer, ensured we maintained our global leading position.

Our financial performance in the second half was at a higher level than in the

first half, with the first real signs of pick-up noted in the fourth quarter. This
partly reflects the cycling of an extremely weak comparable quarter, with
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performance varying significantly from region to region, but nevertheless we
are pleased with the improved trends.

Our expectations are for continued improvement in the first half of 2010,
though that view must be tempered by the extremely weak trading conditions
experienced in the comparable period. In addition, consumer sentiment
remains poor, as noted in recent public communications of our largest
customers, illustrating the ongoing fragility of the current trading environment,
particularly in our mature markets.

As a result of our focused efforts on operational efficiencies and cash flow,
our capital structure remains at similar levels to the previous year, which
bears testimony to the ability of our people to perform in the most difficult of
conditions. This leaves Frigoglass extremely well placed to benefit from any
pick up in orders. In addition, the input cost environment should be fairly
benign compared to 2009, though we will continue to look for opportunities to
reinvest any benefits in growth. In particular our market-leading focus on new
product development — the cornerstone of our success — will continue
unabated.

Internal cost discipline is now firmly embedded within the culture of
Frigoglass, and whilst we will also continue to manage our cash flow
efficiently, and look to further reduce our net debt, our capital expenditure is
expected to rise to €25 million this year due to new machinery requirements in
our Nigeria operation.

Therefore, whilst we expect yet another challenging year, we believe that
Frigoglass’ demonstration of a robust business model, its extraordinary
people and its strong customer relationships leaves it in a stronger position
than ever to succeed in the marketplace over the long term.

8) After Balance Sheet Events and Other information

No significant events have occurred from the end of the fiscal period under
consideration to the date of this report, that have any affect on the reported fiscal
period.

No significant losses are present at the time of our report’s submission, nor are any
expected to occur in the future as a result of possible events.
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9) Important Transactions with Related Parties

The most important transactions of the Company with parties related to it, in the sense used in International Accounting Standard 24, are the transactions
carried out with its subsidiaries (enterprises related to it in the sense used in article 42e of Codified Law 2190/1920), which are listed in the following
table:

in € 000's From 01/01 'till 31/12/2009
Consolidated
Sales of Goods 75.505 CCH Group
Receivables 1.195 CCH Group
Sales of
Parent Company Goods & | Purchases of| Dividends Management
Services Goods Income Receivables | Payables | Fees Income
Frigoglass Romania SR 1.676 18534 0 4.669 15.427 3195
Frigorex Indonesia PT| 298 8.187 0 5.269 2.616 1.919
Frigoglass South Africa Ltd 563 3 0 2.007 0 1.051
Frigoglass Eurasia LLG 179 27 0 3458 23 2,962
Frigoglass (Guangzhou) Ice Cold Equipment
Co. ,Ltd. 32 454 0 28 228 0
Scandinavian Appliances AS 12 0 0 12 5 0
Frigoglass Ltd. 314 466 0 242 151 0
Frigoglass Iberica SL 0 0 0 128 0 0
Frigoglass Sp z0.0 A 27 0 19 10 0
Frigoglass India PVT.Ltd., 73 383 0 1.052 212 1192
SFA Sogutma Sanayi Ic Ve Dis Ticaret A.S. 285 1210 0 462 718 196
Frigorex East Africa Ltd., 246 0 0 891 0 0
Frigoglass GmbH 1 1 0 25 52 120
Frigoglass Nordic| 170 14 0 6 14 0
Beta Glass Plc. 8 0 0 24 0 0
Frigoglass Industries (Nig.) Ltcl 2425 0 0 1350 0 0
3P Frigoglass Romania SRL 7 29 0 29 12 48
Nigerinvest Holding Limited 0 0 0 1.680 0 1.680
6.393 29.345 0 21.351 19.468 12.363
CCH Group| 17.737 743 0 0 -850 0
Total 24.130 30.088 0 21.351 18.618 12.363
Parent
Consolidated Company
31/12/2009
Fees of member of Board of Directors 141 141
Management compensation 2.337| 2.337|
Receivables from management & BoD members 0 0
Payables to management & BoD members 0 0
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10) Explanatory Report of the BoD regarding the items of article 4 para.
7 & 8 of Law 3556/2007

1. Structure of the Company’s share capital

The Company’'s share capital amounts to 12,060,183 Euro, divided among
40,200,610 shares with a nominal value of 0.30 Euro each.

All the shares are registered and listed for trading in the Securities Market of the
Athens Exchange under “Large Cap” classification. Each ordinary share entitles the
owner to one vote.

Each share carries all the rights and obligations set out in law and in the Articles of
Association of the Company.

The liability of the shareholders is limited to the nominal value of the shares they
hold.

2. Limits on transfer of Company shares
The Company shares may be transferred as provided by the law and the Articles of
Association provide no restrictions as regards the transfer of shares.

3. Significant direct or indirect holdings in the sense of Presidential Decree
51/1992

On 31.12.2009 the following shareholders held more than 5% of the total voting
rights of the Company: BOVAL SA 44%, CAPITAL RESEARCH & MANAGEMENT
7%, MONTANARO GROUP 5%, FRIGOGLASS SAIC (Treasury Shares 5%)

4. Shares conferring special control rights
None of the Company shares carry any special rights of control.

5. Limitations on voting rights
The Articles of Association make no provision for any limitations on voting rights.

6. Agreements among Company shareholders

The Company is not aware of any agreements among shareholders entailing
limitations on the transfer of shares or limitations on voting rights, nor is there any
provision in the Articles of Association providing the possibility of such agreements.

7. Rules governing the appointment and replacement of members of the Board
of Directors and the amendment of the Articles of Association deviating from
those provided for in Codified Law 2190/20

The rules set out in the Articles of Association of the Company on the appointment
and replacement of members of the Board of Directors and the amendment of the
provisions of the Articles of Association do not differ from those envisaged in Codified
Law 2190/20.

8. Authority of the Board of Directors or certain of its members to issue new
shares or to purchase the own shares of the Company, pursuant to article 16 of
Codified Law 2190/20

According to the provisions of article 6, par. 4 of the Company’s Articles of
Association, the General Meeting may, by a resolution passed by the extraordinary
guorum and majority of article 20 of the Articles of Association, authorise the Board
of Directors to increase the share capital by its own decision, pursuant to the
provisions of article 13, par. 1, subparagraph (c) of Codified Law 2190/1920 and
without prejudice to par. 4 of the same article.

Also, according to the provisions of article 13, par. 13 of Codified Law 2190/1920, by

a resolution of the General Meeting passed under an increased quorum and majority
in accordance with the provisions of paragraphs 3 and 4 of article 29 and of par. 2 of
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article 31 of Codified Law 2190/1920, a programme can be established for the offer
of shares to the Directors and to company personnel, as well as to personnel of
affiliated companies, in the form of stock options, according to the more specific
terms of such resolution, a summary of which is subject to the publicity formalities of
article 7b of Codified Law 2190/1920. The par value of the shares offered may not
exceed, in total, one tenth (1/10) of the paid-up capital on the date of the resolution of
the General Meeting. The Board of Directors issues a decision regarding every other
related detail which is not otherwise regulated by the General Meeting and,
depending on the number of beneficiaries who have exercised their options, the
Board of Directors decides on the corresponding increase of the Company’s share
capital and on the issuing of new shares.

Finally, according to the provisions of article 16 of Codified Law 2190/1920, subject
to prior approval by the General Meeting, the Company may acquire its own shares,
under the responsibility of the Board of Directors, provided that the par value of the
shares acquired, including the shares previously acquired and still held by the
Company, does not exceed one tenth (1/10) of its paid-up share capital. The
resolution of the General Meeting must also set the terms and conditions of the
acquisitions, the maximum number of shares that may be acquired, the effective
period of the approval granted, which may not exceed 24 months, and, in the case of
acquisition for value, the maximum and minimum consideration.

In line with the above provisions, the Extraordinary General Meeting of the
shareholders on the 5th of September 2008 approved a share buy back scheme, in
terms of article 16 of Codified Law 2190/1920, for a maximum number of shares that
equals up to 10% of the Company’s share capital (currently 40.200.610 shares) and
which can be acquired for a period of 24 months from September 5, 2008, i.e. until
September 5, 2010, with minimum purchase price Euro 1 and maximum purchase
price Euro 25 per share. The share buy back that will be undertaken according to the
above scheme, will be under the responsibility of the Board of Directors and will
entail shares paid in full.

9. Significant agreements put in force, amended or terminated in the event of a
change in the control of the Company, following a public offer

The Company has no agreements which are put in force, amended or terminated in
the event of a change in the control of the Company following a public offer.

10. Significant agreements with members of the Board of Directors or
employees of the Company

The Company has no significant agreements with members of the Board of Directors
or its employees providing for the payment of compensation, especially in the case of
resignation or dismissal without good reason or termination of their period of office or
employment due to of a public offer.

Yours Faithfully,
THE BOARD OF DIRECTORS
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[Translation from the original text in Hellenic]
Independent Auditor’'s Report
To the Shareholders of “Frigoglass S.A.I.C.”

Report on the Company and Consolidated Financial Statements

We have audited the accompanying company and consolidated financial statements of Frigoglass S.A.I.C.
and its subsidiaries, which comprise the company and consolidated balance sheet as at 31 December 2009,
and the company and consolidated income statement and statement of other comprehensive income,
statement of changes in equity and cash flow statement for the year then ended, and a summary of
significant accounting policies and other explanatory information.

Management's Responsibility for the Financial Statements

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

Auditor's Responsibility

Our responsibility is to express an opinion on these 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
company and consolidated financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
company and consolidated financial statements. The procedures selected depend on the auditor's judgment,
including the assessment of the risks of material misstatement of the financial statements, whether due to
fraud or error. In making those risk assessments, the auditor considers internal control relevant to the entity's
preparation and fair presentation of the company and consolidated financial statements in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion
on the effectiveness of the entity's internal control. An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of accounting estimates made by management, as well as
evaluating the overall presentation of the company and consolidated financial statements.

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

Opinion

In our opinion, the accompanying company and consolidated financial statements present fairly, in all
material respects, the financial position of Frigoglass S.A.l.C. and its subsidiaries as at 31 December 2009,
and their financial performance and their cash flows for the year then ended in accordance with International
Financial Reporting Standards, as adopted by the European Union.

Report on Other Legal and Regulatory Reguirements

We verified the conformity and consistency of the Board of Directors’ report with the accompanying company
and consolidated financial statements, in accordance with the articles 43a, 107 and 37 of Law 2190/1920.

Athens, 10 March 2010
THE CERTIFIED AUDITOR

PRCEWATRHOUSE(QOPERS

PricewaterhouseCoopers S.A.

268 Kifissias Avenue, 152 32 Athens Constantinos Michalatos
SOEL Reg. No. 113 SOEL Reg. No. 17701
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Frigoglass S.A.l.C
Balance Sheet

Consolidated

Parent Company

in € 000's

§ 31/12/2009 31/12/2008 31/12/2009 31/12/2008
Assets:
Property, Plant & Equipment 6 160.948 171.117 9.287 9.799
Intangible assets 7 37.416 32.573 5.166 4.189
Investments in subsidiaries 14 0 0 77.458 73.531
Deferred income tax assets 31 10.403 6.297 4512 1.017
Other long term assets 689 1.615 269 1.085
Derivative financial instruments 29 573 0 573 0
Total non current assets 210.029 211.602 97.265 89.621
Inventories 8 91.447 120.262 5.672 9.744
Trade debtors 9 83.649 67.491 16.470 10.605
Other debtors 10 18.043 23.459 1.339 1.033
Income tax advances 12.055 27.588 9.240 22.936
Intergroup receivables 20 0 0 21.351 23.669
Cash & cash equivalents 11 42.773 47.862 14.542 25.446
Derivative financial instruments 29 761 0 648 0
Total current assets 248.728 286.662 69.262 93.433
Total assets 458.757 498.264 166.527 183.054
Liabilities:
Long term borrowings 13 85.151 51.262 24.000 50.000
Deferred Income tax liabilities 31 11.847 10.583 0 0
Retirement benefit obligations 32 12.923 15.786 5.686 8.047
Provisions for other liabilities & charges 30 6.298 5.757 240 297
Deferred income from government grants 149 290 117 147
Derivative financial instruments 29 123 0 0 0
Total non current liabilities 116.491 83.678 30.043 58.491
Trade creditors 51.253 39.038 6.851 7.369
Other creditors 12 34.107 42.513 5.229 14.462
Current income tax liabilities 11.804 25.496 7.337 17.668
Intergroup payables 20 0 0 19.468 3.669
Short term borrowings 13 125.131 176.307 56.010 22.951
Derivative financial instruments 29 1.050 0 1.050 0
Total current liabilities 223.345 283.354 95.945 66.119
Total liabilities 339.836 367.032 125.988 124.610
Equity:
Share capital 15 12.060 12.060 12.060 12.060
Share premium 15 3.009 3.009 3.009 3.009
Treasury shares 15 -9.696 -3.148 -9.696 -3.148
Other reserves 16 5.902 17.257 24.366 24.072
Retained earnings 83.823 78.771 10.800 22.451
Total Shareholders Equity 95.098 107.949 40.539 58.444
Minority Interest 23.823 23.283 0 0
Total Equity 118.921 131.232 40.539 58.444
Total Liabilities & Equity 458.757 498.264 166.527 183.054

The notes on pages 27 to 75 are an integral part of the financial statements
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Frigoglass S.A.I.C

Income Statement

Consolidated

Parent Company

in € 000's

° From 01/01 'till From 01/01 'till

o

P4

31/12/2009 31/12/2008 31/12/2009 31/12/2008

Sales 5 337.590 487.819 49.393 87.188
Cost of goods sold 33 -263.961 -372.932 -45.229 -72.778
Gross profit 73.629 114.887 4.164 14.410
Administration expenses 33 -22.481 -26.864 -13.143 -16.244
Selling, distribution & marketing expenses 33 -21.892 -28.120 -7.031 -8.281
Research & development expenses 33 -3.156 -3.479 -1.965 -2.101
Other operating income 20 1.764 3.176 12.447 16.908
Other <losses> / gains 33 1.524 2.346 71 44
<Losses> / Gains from restructuring activities 28 -444 -14.618 0 -9.600
Operating Profit / <Loss> 28.944 47.328 -5.457 -4.864
Dividend income 20 0 0 0 64.434
Finance <cost> / income 17 -12.059 -13.245 -2.900 -2.382
Profit / <Loss> before income tax 16.885 34.083 -8.357 57.188
Income tax expense 18 -4.235 -10.691 1.314 -16.241
Special lump sum contribution L. 3808/2009 -5.496 0 -5.496 0
Profit / <Loss> after income tax expenses 7.154 23.392 -12.539 40.947
Attributable to:
Minority interest 4113 3.937 0 0
Shareholders 3.041 19.455 -12.539 40.947
Profit / <Loss> attributable to shareholders before the
special lump sum contribution L. 3808/2009 8.537 19.455 -7.043 40.947
|Basic Earnings / <Loss> per share (in € per share) | 21| 0,0791 | 0,4854 | | -0,3263 | 1,0216 |
|Di|uted Earnings / <Loss> per share (in € per share) | 21| 0,0788 | 0,4847 | | -0,3250 | 1,0201 |
|Depreciation | 33| 23.965 | 23.574 | | 2.967 | 3.250 |
Earnings / <Loss> before interest, tax, depreciation
and amortization 53.353 85.520 -2.490 7.986

Note: <Losses> / Gains from restructuring activities have been incorporated in the calculation of Earnings before interest, tax,

depreciation and amortization and invested results.

The notes on pages 27 to 75 are an integral part of the financial statements
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Frigoglass S.A.l.C

Income Statement - 4th Quarter

Consolidated Parent Company
in € 000's

From 01/ 10 'till From 01/ 10 'till

31/12/2009 31/12/2008 31/12/2009 31/12/2008

Sales 91.399 64.168 11.133 11.833
Cost of goods sold -72.823 -57.068 -9.336 -11.486
Gross profit 18.576 7.100 1.797 347
Administration expenses -5.392 -6.544 -3.210 -3.358
Selling, distribution & marketing expenses -5.822 -6.061 -1.738 -1.718
Research & development expenses -728 -938 -530 -620
Other operating income 368 149 3.543 2.262
Other <losses>/ gains -209 59 17 43
<Losses>/ Gains from restructuring activities -85 -13.436 0 -9.600
Operating Profit / <Loss> 6.708 -19.671 -121 -12.644
Dividend income 0 0 0 0
Finance <cost>/ income -2.508 -4.583 312 -469
Profit / <Loss> before income tax 4.200 -24.254 191 -13.113
Income tax expense -1.361 6.822 -397 2928
Special lump sum contribution L. 3808/2009 -5.496 0 -5.496 0
Profit / <Loss> after income tax expenses -2.657 -17.432 -5.702 -10.185
Attributable to:
Minority interest 812 1.033 0 0
Shareholders -3.469 -18.465 -5.702 -10.185
Profit / <Loss> attributable to shareholders before the
special lump sum contribution L. 3808/2009 2.027 -18.465 -206 -10.185
Basic earnings / <Loss> per share (in € per share) -0,0911 -0,4607 -0,1498 -0,2541
Diluted earnings / <Loss> per share (in € per share) -0,0906 -0,4600 -0,1489 -0,2537
Depreciation 6.182 6.014| | 617 861
Earnings / <Loss> before interest, tax, depreciation and
amortization 12.975 -221 496 -2.183

Note: <Losses>/ Gains from restructuring activities have been incorporated in the calculation of Earnings before interest, tax,

depreciation and amortization and invested resullts.

The notes on pages 27 to 75 are an integral part of the financial statements
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Frigoglass S.A.l.C
Statement of Comprehensive Income
in € 000's

Consolidated

From : 01/ 01 to

From : 01/10to

31/12/2009| 31/12/2008 31/12/2009| 31/12/2008
Profit / <Loss> after income tax expenses 7.154 23.392 -2.657 -17.432
Foreign currency translation -12.917 -12.128 1.065 -7.921
Gain / <Loss> from disposal of treasury shares 0 0 0 0
Other comprehensive income / <expenses> 0 0 0 0
Actuarial Gains/ <Losses>, net of deferred taxes 882 0 882 0
Cash Flow Hedging:
- Net changes in fair Value, net of taxes 992 0 727 0
- Transfer to net profit, net of taxes 0 0 0 0
Other comprehensive income / <expenses> net of tax -11.043 -12.128 2.674 -7.921
Total comprehensive income / <expenses> for the period -3.889 11.264 17 -25.353
Attributable to:
Minority interest e 2.338 1.114 -381
Shareholders -4.666 8.926 -1.097 -24.972
-3.889 11.264 17 -25.353

Parent Company

From : 01/ 01 to

From : 01/10to

31/12/2009| 31/12/2008 31/12/2009| 31/12/2008

Profit / <Loss> after income tax expenses -12.539 40.947 -5.702 -10.185

Actuarial Gains / <Losses>, net of deferred taxes 882 0 882 0

Other comprehensive income / <expenses> 0 0 0 0

Income tax relating to components of other comprehensive income 0 0 0 0

Other comprehensive income / <expenses> net of tax 882 0 882 0

Total comprehensive income / <expenses> for the period -11.657 40.947 -4.820 -10.185
Attributable to:

Minority interest 0 0 0 0

Shareholders -11.657 40.947 -4.820 -10.185

-11.657 40.947 -4.820 -10.185

The notes on pages 27 to 75 are an integral part of the financial statements
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Frigoglass S.A.I.C

Statement of Changes in Equity

in € 000's
Consolidated
Total
Share Treasury Other Retained | Shareholders| Minority
Share capital| premium shares reserves earnings Equity Interest Total
Balance at 01/01/2008 40.135 9.680 0 21.151 106.071 177.037 22.478 199.515
Total comprehensive income /
<expense>, net of taxes 0 0 0 -5.123 14.049 8.926 2.338 11.264
Dividends to shareholders (note 15) 0 0 0 0 -39.396 -39.396 0 -39.396
<Purchase>/ Sale of treasury shares 0 0 -3.148 0 0 -3.148 0 -3.148
Dividends to minority interest 0 0 0 0 0 0 -119 -119
Share capital increase 8.040 -8.040 0 0 0 0 0 0
Share capital decrease -36.181 0 0 108 0 -36.073 0 -36.073
Shares issued to employees exercising
share options 66 1.369 0 -1.369 0 66 0 66
Share option reserve 0 0 0 537 0 537 0 537
Transfers between reserves 0 0 0 1.953 -1.953 0 0 0
Minority interests from acquisitions 0 0 0 0 0 0 -1.414 -1.414
Balance at 31/12/2008 12.060 3.009 -3.148 17.257 78.771 107.949 23.283 131.232
Balance at 01/01/2009 12.060 3.009 -3.148 17.257 78.771 107.949 23.283 131.232
Total comprehensive income /
<expense>, net of taxes 0 0 0 -9.583 4917 -4.666 777 -3.889
Dividends to minority interest 0 0 0 0 0 0 -370 -370
Share capital decrease 0 0 0 0 0 0 -1.804 -1.804
<Purchase>/ Sale of treasury shares 0 0 -6.548 0 0 -6.548 0 -6.548
Share option reserve 0 0 0 -293 593 300 0 300
Transfers between reserves 0 0 0 -1.479 1.479 0 0 0
Changes in participating interest in
subsidiary undertakings 0 0 0 0 -1.937 -1.937 1.937 0
Balance at 31/12/2009 12.060 3.009 -9.696 5.902 83.823 95.098 23.823 118.921

The notes on pages 27 to 75 are an integral part of the financial statements
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Parent Company

Share capital Sha_re Treasury Other Reta?ned Total
premium shares reserves earnings

Balance at 01/01/2008 40.135 9.680 0 22.843 22.853 95.511
Total comprehensive income /

<expense>, net of taxes 0 0 0 0 40.947 40.947
Dividends to shareholders (note 15) 0 0 0 0 -39.396 -39.396
Share capital increase 8.040 -8.040 0 0 0 0
Share capital decrease -36.181 0 0 108 0 -36.073
<Purchase>/ Sale of treasury shares 0 0 -3.148 0 0 -3.148
Shares issued to employees exercising

share options 66 1.369 0 -1.369 0 66
Share option reserve 0 0 0 537 0 537
Transfers between reserves 0 0 0 1.953 -1.953 0
Balance at 31/12/2008 12.060 3.009 -3.148 24.072 22.451 58.444
Balance at 01/01/2009 12.060 3.009 -3.148 24.072 22.451 58.444
Total comprehensive income /

<expense>, net of taxes 0 0 0 0 -11.657 -11.657
<Purchase>/ Sale of treasury shares 0 0 -6.548 0 0 -6.548
Share option reserve 0 0 0 -293 593 300
Transfers between reserves 0 0 0 587 -587 0
Balance at 31/12/2009 12.060 3.009 -9.696 24.366 10.800 40.539

The notes on pages 27 to 75 are an integral part of the financial statements
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Frigoglass S.A.l.C
Cash Flow Statement

in € 000's
@ Consolidated Parent Company
2 From 01/01 to

31/12/2009 | 31/12/2008 | 31/12/2009 | 31/12/2008
Cash Flow from operating activities
Profit before tax 16.885 34.083 -8.357 57.188
Adjustments for:
Depreciation 33 23.965 23.574 2.967 3.250
Provisions -2.026 15.953 -1.695 10.288
<Profit>/Loss from disposal of property, plant, equipment &
intangible assets 33 -1.525 -2.409 -71 -44
Dividend income 20 0 0 0 -64.434
Changes in Working Capital:
Decrease / (increase) of inventories 31.417 5.811 4.072 5.200
Decrease / (increase) of trade debtors -15.110 -14.627 -5.865 -5.550
Decrease / (increase) of intergroup receivables 20 0 0 2.317 -1.880
Decrease / (increase) of other receivables 5.482 -361 -305 443
Decrease / (increase) of other long term receivables 926 1.231 815 1.059
(Decrease) / increase of trade creditors 10.424 -10.232 -518 -2.019
(Decrease) / increase of intergroup payables 20 0 0 15.799 -4.928
(Decrease) / increase of other liabilities (excluding borrowing) -8.784 -7.283 -9.234 -565
Less:
Income taxes paid -9.594 -13.954 -4.491 -18.660
(a) Net cash generated from operating activities 52.060 31.786 -4.566 -20.652
Cash Flow from investing activities
Purchase of property, plant and equipment 6 -13.909 -25.900 -801 -916
Purchase of intangible assets 7 -3.976 -3.631 -2.222 -2.145
Investments in subsidiaries 14 0 0 -3.927 -13.750
Acquisition of subsidiary net of cash acquired 23 -4.255 -14.981 0 0
Proceeds from disposal of property, plant, equipment and
intangible assets 5.398 6.253 122 354
Dividend income 20 0 0 0 64.434
(b) Net cash generated from investing activities -16.742 -38.259 -6.828 47.977
Net cash generated from operating and investing activities 35.318 -6.473 -11.394 27.325
Cash Flow from financing activities
Increase / (decrease) of borrowing -21.696 122.251 7.058 72.951
Dividends paid to shareholders -20 -39.373 -20 -39.373
Share capital decrease 0 -36.181 0 -36.181
Dividends paid to minority interest -370 -119 0 0
Share capital paid to minority interest -1.804 0 0 0
<Purchase>/ Sale of treasury shares 15 -6.548 -3.148 -6.548 -3.148
Proceeds from issue of shares to employees 15 0 66 0 66
(c) Net cash generated from financing activities -30.438 43.496 490 -5.685
Net increase / (decrease) in cash and cash equivalents
(a) + (b) + (c) 4.880 37.023 -10.904 21.640
Cash and cash equivalents at the beginning of the year 47.862 17.313 25.446 3.806
Effects of exchange rate changes -9.969 -6.474 0 0
Cash and cash equivalents at the end of the year 42773 47.862 14.542 25.446

The notes on pages 27 to 75 are an integral part of the financial statements
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Frigoglass Group
1. Notes to the financial statements
1.1 General Information

These financial statements include the financial statements of the parent company
FRIGOGLASS S.A.l.C. (the “Company”) and the consolidated financial statements of the
Company and its subsidiaries (the “Group”). The names of the subsidiaries are presented
in Note 14 of the financial statements.

Frigoglass S.A.l.C. and its subsidiaries are engaged in the manufacturing, trade and
distribution of commercial refrigeration units and packaging materials for the beverage
industry. The Group has manufacturing plants and sales offices in Europe, Asia, Africa
and America.

The operations in America began at the end of 2009 with the acquisition of the companies
“Universal Nolin Company LLC” and “Baffington Road LLC”. For more information see
Note 23.

The Company is a limited liability company incorporated and based in Kifissia, Attica. The
Company’s’ shares are listed on the Athens Stock Exchange.

The address of its registered office is:
15, A. Metaxa Street

GR 145 64, Kifissia

Athens, Hellas

The company’s web page is: www.frigoglass.com

2. Summary of significant accounting policies

The principal accounting policies adopted in the preparation of these financial statements
are set out below. These policies have been consistently applied to all years presented,
unless otherwise stated.

2.1 Basis of Preparation

These financial statements have been prepared by management in accordance with
International Financial Reporting Standards (IFRS) and IFRIC interpretations as adopted
by the European Union, and International Financial Reporting Standards issued by the
IASB.

All International Financial Reporting Standards issued by the IASB and effective at the
time of preparing these financial statements have been adopted by the European
Commission throu