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ForwardLookingstatements

Thispresentationmay contain forward-looking statementswhich are basedon current expectationsand assumptions
about future events All statementsother than statementsof historicalfact includedin this presentation,including,
without limitation, statementsregardingC NJA 3 2fidurelfidadc@lposition, capitalexpenditure,projectedsales,costs
and costssavingsijf any,maybe forward-lookingstatements

These forward-looking statements are subject, among other things, to business, economic and competitive
uncertaintiesand contingencies,which relate to factors that are beyond Frigoglassability to control or estimate
preciselyand that could causeactual resultsto differ materially from those expressedherein. In view of the above,
you are cautionednot to placeunduerelianceon theseforward-lookingstatements,which speakonly asof the date of
this document Frigoglassloesnot undertakeany obligationto publiclyreleaseany revisionsto theseforward-looking
statementsto reflect eventsor circumstancesfter the date of this announcement

With respectto any estimatesof future costsavingsncludedherein, Frigoglas€an provide no assurancehat the full
benefitsit expectswill be realizedwithin the time periodsspecifiedor that implementationcostsassociatedvith such
costsavingswill not exceedits expectations

For a more detailed descriptionof the main risksand uncertaintiesthat could causeactualresultsto differ materially
from those expressedr implied by forward-lookingstatements pleasereferto C NA 3 2adArudlfidaddalstatements,
whichcanbe foundonthe O 2 Y LJI wélgsiéeat www.frigoglasscom.

iR Third-quarter 2019 results
@ 12 December 2019



Third-quarter 2019 highlights
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SustainedCommercial Refrigeration sales
growth momentum; €£3% yo-y

Doubledigit sales growth in Glass

Group comparable EBITDA margin
improvement by 117bps-g-y, to 16.1%

Solid Free Cash Flow generation, despite
higher yo-y capex

Net Debt/LTM EBITDA at 3.0x



Commercial Refrigeration sales growth in Europe and Asi:

Commercial Refrigeration
sales up by 23%q-y

Growth momentum
accelerated in East Europe;
incremental placements from
soft-drink customers and
market share gains with
breweries

Singledigit sales growth in
West Europe on higher
orders in Belgium & UK

Sales irAfrica and the Middle
East down yo-y, reflecting
orders phasing

Continued strong recovery in
Asia
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Continued growth momentum in Glass; sales +13%-y
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3Q Glass salg@em)

Continuing Operations (Nigerian Operations)
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Glass Metal Plastic 3019

Containers Crowns Crates

Sales growth reflects volume growth and pricing in
glass containers business

Glass containers sales up by double digit with strong
demand from breweries and sefirinks
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Financial performance overview
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GroupO AY €YU 3Q1¢ 3Q1¢ Change, ¢
Sales 96.6 80.3 20.3%
Comparable EBITDA 15.5 12.0 29.7%
Comparable EBITDA margir}, % 16.1% 14.9% 1.2pg
Net Profit2 -1.6 -3.4 n.m.
Groupo Ay € Y0 oM19 9M18 Change, ¢
Sales 384.8 328.4 17.2%
Comparable EBITBDA 62.9 48.4 29.9%
Comparable EBITDA margir, % 16.3% 14.7% 1.6pp
Net Profit2 9.2 -7.9 n.m.

INOTES:
1Comparable EBITDA before IFRS 16

23Q18 and 9M18 include losses from discontinued operatiorel afm ande6.8m respectively



3Q segmental performance overview

ICM Operations

Commercial Refrigeratio®perations

. 30Q1¢ 3Q1¢ Change, ¢
Sales: Ly EW o 0 ’
- Strong growth in Europe Sales 69.7 56.6 23.2%
and Asia Comparable EBITDA 7.0 4.2 64.6%
EBITDA margin: _ Comparable EBITDA margirt, % 10.0% 7.5% 2.5pp
- Better cost absorption _
_ Inputcost savings Net Profit -3.3 -4.6 n.m.
- CNX 32 geFodhbee &
- Investment in pricing
GlasOperations o, )
GlasOperationso A Yy € YU 3Q1¢ 3Q1¢ Change, ¢
Sales:
- Increased demand from Sales Aide . ——
breweries & sofdrinks Comparable EBITDA 8.6 7.8 10.7%
SR gl Comparable EBITDA margir, % 32.0%  327%  -0.8pr
- Volume leverage
Net Profit2 1.7 3.0 -43.1%

- Pricing
- Cost underabsorption in
plastic crates

Notes:
1Comparable EBITDA before IFRS 16

23Q18excludelosses from discontinued operationsaff.7m
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OM segmental performance overview

ICM Operations

Commercial Refrigeratio®perations

, 9M19 9M18 Change, ¢
Sales: Ly EW ’
- Incremental sales in Sales 299.€C 254.z 18.0%
Europe and Asia; Comparable EBITDA 38.2 27.0 41.3%
- Africa dOW_” Yoy Comparable EBITDA margirt, % 12.7% 10.6Y 2.1pp
EBITDA margin: .
_ Better cost absorption Net Profit 0.8 -7.7 n.m.
- Input cost savings
- Productivity
improvement
- Investment in pricing o )
GlasOperationso A Yy € YU 9M19 9M18 Change, ¢
Sales: Comparable EBITDA 24.7 21.4 15.5%
- Strong glass containers Comparable EBITDA margir, % 29.1%  28.8% 0.3pg
demand
- Volume leverage Notes:
- Pricing 1Comparable EBITDA before IFRS 16
29M18exlcludelosses from discontinued operationsaf.8m
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Strong cash flow generation

Groupo Ay € YU 9M19 oM18 Changt
Comparable EBITDA 62.9 48.4 14.5
Net Trade Working Capital Change -14.8 12.9 -27.7
Capital Expenditure -13.3 -11.2 2.1
Adjusted Free Cash Fléw 26.1 25.9 0.2
NetDebt/LTM EBITDA 3.0x 3.3x

Net Trade Working Capital
i Higher trade receivables due to sales growth,
offsetting inventory reduction
i Lower trade payables due to payments related with
furnace rebuild andAP implementation
Capex
I Increase capex due to ptmuying of materials for the
upcoming furnace rebuild in Nigeria

Notes:
1Comparable EBITDA before IFRS 16
2Adjusted FCF excludes restructuring costs and proceeds from the disposal of FJA and PPE
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Business Outlook
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Business Outlook

A Significant togline growth and Comp.
EBITDA margin improvement in FY19

A Strong yt-d performance

A Exceptional order from an ICM customer in
4Q19

Enhancement o€ NA 3 2 Tcas®HmNgD S ¢
base

™

™

Operational improvements

™

Cost base reduction initiatives

™

Glass furnace rebuild 4ime with schedule

A FY19 capex maintained at appre80m
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