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Frigoglass Group

Consolidated Income Statement

in 000's Euro
Quarter 1 Ending 2005 % Vs Net Sales

z

% 31 March 05 31 March 04 |Vs 2004| 31 March 05 | 31 March 04
Net Sales 3 107.056 91.340 | 17,2% 100,0% 100,0%
Cost of Goods Sold -77.593 -65.244 | 18,9% -72,5% -71,4%
Gross Profit 29.463 26.096 | 12,9% 27,5% 28,6%
Other Operating Income 2.920 1.778 | 64,2% 2,7% 1,9%
Administrative Expenses -8.944 -8.843 1,1% -8,4% -9,7%
Selling & Marketing Expenses -5.155 -4.174 23,5% -4,8% -4,6%
Other Operating Expenses -1.221 -1.295 -5,7% -1,1% -1,4%
Total Operational Expenses -15.320 -14.312 7,0% -14,3% -15,7%
Profit & <Loss> from Operations 17.063 13.562 | 25,8% 15,9% 14,8%
Finance Cost - net 5 -1.137 -1.576 | -27,9% -1,1% -1,7%
Profit / (Loss) Before Tax 4 15.926 11.986  32,9% 14,9% 13,1%
Income Tax Expense 6 -6.131 47471 29,2% -5,7% -5,2%
Tax Rate% 38,5% 39,6%
Profit for the period 9.795 7.239| 353% 9,1% 7,9%
Attributable to:
Minority Interest 712 202| 252,5%
Equity Holders of the company 9.083 7.037] 29,1%
[Depreciation 5.824 | 5.673 |
[EBITDA 22.887 | 19.235 |




Frigoglass Group
Notes to the Consolidated Financial Statements

1. Accounting policies

The accounting policies used in the preparation of these financial statements
are consistent with those used in the annual financial statements for the year
ended 31 December 2004.

These consolidated condensed financial statements have been prepared in
accordance with IAS 34, " Interim Financial Reporting" and should be read

in conjunction with 2004 annual financial statements, which include a full description
of the Group's accounting policies

2. Exchange rates

For Frigoglass Group, we believe that the euro is the most appropriate reporting
currency, as it is the currency most closely aligned to the operating currencies

of the Frigoglass Group. The Group translates the income statements of

subsidiary operations to the euro at average exchange rates and the balance sheet
at the closing exchange rate for the period.

The principal exchange rates used for transaction and translation purposes in
respect of one euro were:

Average Y.T.D Closing
2005 2004 31/3/2005 31/12/2004

NAIRA 173,80 171,21 171,58 179,49
PLN 4,04 4,77 4,08 4,08
UsD 1,32 1,24 1,30 1,36
NOK 8,22 8,58 8,21 8,24
ZAR 7,79 8,12 8,09 7,69
INR 57,62 55,91 56,56 59,67




3. Segmental Analysis March 2005-March 2004

3a. Sales analysis per Division

2005 Vs % of Group

Division 2005 2004 2004 2005 2004

Cool Division 70.268 63.258 11,1% 66% 69%
Frigoglass Nigeria Division 16.584 12.241 35,5% 15% 13%
Pet Division -VPI- 20.736 14.858 39,6% 19% 16%
Plastics Division 726 1.281 -43,3% 1% 1%
Interdivision Eliminations * -1.258 -298 -1% 0%
Frigoglass Group 107.056 91.340 17,2% 100% 100%

* Interdivision Eliminations consist of sales, from Plastic to Cool Division and Pet to Nigeria Division

3b. Sales Analysis per Operation / Activity

2005 Vs % of Group
Operation / Activity 2005 2004 2004 2005 2004
Commercial Refrigeration 71.053 63.792 11,4% 66% 70%
Glass 8.770 6.548 33,9% 8% 7%
Pet Resin 22.308 16.028 39,2% 21% 18%
Plastics 1.711 1.874 -8,7% 2% 2%
Crowns & Closures 2.683 2.992 -10,3% 3% 3%
Vehicles 531 106 400,9% 0% 0%
Frigoglass Group 107.056 91.340 17,2% 100% 100%
4a. Earnings before tax (EBT) per Division

2005 Vs % of Group
Division 2005 2004 2004 2005 2004
Cool Division 13.525 11.565 16,9% 85% 96%
Nigeria Division 2.082 -76 2839,5% 13% -1%
Pet Division 333 557 -40,2% 2% 5%
Plastics Division -14 -60 76,7% 0% -1%
Frigoglass Group 15.926 11.986 32,9% 100% 100%
4b. Earnings before tax after minority

2005 Vs % of Group
Division 2005 2004 2004 2005 2004
Cool Division 13.525 11.565 16,9% 85% 96%
Nigeria Division 1.477 -85 1837,6% 9% -1%
Pet Division 226 364 -37,9% 1% 3%
Plastics Division -14 -60 76,7% 0% -1%
Frigoglass Group 15.214 11.784 29,1% 96% 98%
4c. Earnings after tax and minority

2005 Vs % of Group
Division 2005 2004 2004 2005 2004
Cool Division 8.412 7.161 17,5% 93% 102%
Frigoglass Nigeria Division 574 -195 394,4% 6% -3%
Pet Division -VPI- 111 200 -44.5% 1% 3%
Plastics Division -14 -129 89,1% 0% -2%
Total 9.083 7.037 29,1% 100% 100%
4d. EBITDA per Division

2005 Vs % of Group
Division 2005 2004 2004 2005 2004
Cool Division 16.803 15.137 11,0% 73% 79%
Frigoglass Nigeria Division 4.469 1.968 127,1% 20% 10%
Pet Division -VPI- 1.528 1.925 -20,6% 7% 10%
Plastics Division 87 205 -57,6% 0% 1%
Frigoglass Group 22.887 19.235 19,0% 100% 100%




5. Finance Cost

2005 2004
Interest Expense -1.210 -1.583
Net Financial Exch. Gains / <Losses> 73 22
Monetary Gains / <Losses> -15
Finance Cost- Net- -1.137 -1.576

6. Taxation

The underlying effective tax rate for the Group is 38,5% which is higher than the Hellenic
statutory rate of 32% due to the impact of non-deductible expenses. Tax rates in the countries
in which the group operates range from 10% to 40%.

The statutory records and the tax returns of the parent Company and its one domestic
subsidiary have not been examined by the Tax Authorities for different periods. Until

the statutory records and tax returns stated above are examined by the Tax Authorities
and final tax assessment are raised, the Group's tax position for the open periods cannot
be finally determined.

A best estimate of the expected full year weighted average annual income tax rate is made
for each country and applied to the profits and losses for the period arising in the respective
tax jurisdictions.

We anticipate the effective tax rate, will be approximately 38% for the full year 2005

7. Average Number of Personnel
The average number of personnel for the first quarter of 2005 was 4,950. The average number of
personnel per division are illustrated in the following table:

2005 2004
Cool Division 2.742 2.164
Nigeria Division 2.042 2.559
Pet Division 107 106
Plastics Division 59 109
Total Frigoglass Group 4.950 4.938

8. Contingent Liabilities
There are no pending litigation, legal proceedings or claims which are likely to affect
the financial statements or the operations of the Company.

9. Pledged Assets
The value of the pledged assets as at March 2005 was 6,3 million Euro



10. Affiliates of Frigoglass Group
The Group consolidated the following affiliates as at 31 March 2005:

Group
Name of the Country Activity Consolidation effective
of
Company residence Method shareholding
Frigoglass SAIC Hellas Production of coolers Full 100%
Frigoglass Romania SRL Romania |Production of coolers Full 100%
Frigorex Indonesia PT Indonesia |Production of coolers Full 100%
Frigoglass South Africa Ltd South Afric§Production of coolers Full 100%
Frigoglass Eurasia LLC Russia Production of coolers Full 100%
Scandinavian Appliances A.S Norway Production of coolers Full 100%
Frigoglass Ltd. Ireland Production of coolers Full 100%
Frigoglass Iberica SL Spain Production of coolers Full 100%
Frigoglass Sp zo.o Poland Production of coolers Full 100%
Frigoglass India PVT.Ltd. India Production of coolers Full 100%
Frigorex East Africa Ltd. Kenya Distribution of Coolers Full 100%
Frigoglass Gmbh Germany |Distribution of Coolers Full 100%
Frigoglass Nordic Norway Distribution of Coolers Full 100%
Frigoglass France SA France Distribution of Coolers Full 100%
VPI SAIC Hellas Production of Pet Resin Full 51%
Beta Glass Plc. Nigeria Production of glass Full 53.7%
Frigoglass Industries (Nig.) Ltd Nigeria Plants for: Crowns, Pet, Full 75.91%
Plastics, Coolers, Vehicles
TSG Nigeria Ltd. Nigeria Production of glass Full 54.8%
Beta Adams Plastics Nigeria Production of plastics Full 75.91%
3P Frigoglass Romania SRL Romania |Production of plastics Full 100%
Coolinvest Holding Limited Cyprus Holding Comp. Full 100%
Frigorex Cyprus Limited Cyprus Holding Comp. Full 100%
Letel Holding Limited Cyprus Holding Comp. Full 100%
Norcool Holding A.S Norway Holding Comp. Full 100%
Nigerinvest Holding Limited Cyprus Holding Comp. Full 100%
Deltainvest Holding Limited Cyprus Holding Comp. Full 100%




Frigoglass Group

Consolidated Balance Sheet

in 000's Euro

31 March 2005 | 31 March 2004 31 Dec 2004
Assets:
Property Plant & Equipment 153.127 155.731 151.952
Intangible assets 4.991 4.173 4.720
Deferred tax assets 780 830 813
Other long term assets 261 261 250
Total Non Current Assets 159.159 160.995 157.735
Inventories 80.744 65.845 74.987
Trade debtors 93.096 83.462 57.163
Other current receivables 23.452 22.218 24.369
Marketable securities 191 338 390
Cash & Banks 12.912 13.758 10.421
Total Current Assets 210.395 185.621 167.330
Total Assets 369.554 346.616 325.065
Liabilities
L-T Bank Loans 35.526 43.683 35.531
Deferred Tax Liabilities 10.252 10.930 9.808
Retirement Benefit Obligations 11.730 10.957 11.325
Provisions 4.025 3.286 3.381
Grants for Fixed Assets 5.508 6.058 5.619
Other L-T Liabilities 12
Total Non Current Liabilities 67.041 74.926 65.664
Trade Creditors 44.633 29.890 33.266
Other S-T Liabilities 32.747 29.195 26.872
S-T Bank Loans 91.013 89.842 75.465
Total Current Liabilities 168.393 148.927 135.603
Total Liabilities 235.434 223.853 201.267
Equity
Group Equity 98.685 88.973 90.112
Minority Interest 35.435 33.790 33.686
Shareholders Equity 134.120 122.763 123.798
Total Liabilities & Equity 369.554 | 346.616 | 325.065




Frigoglass Group

Frigoglass SAIC- Parent Company-

in 000's Euro
Quarter 1 Ending 2005 % Vs Net Sales
31 March 05 | 31 March 04 | Vs 2004 | 31 March 05 | 31 March 04

Net Sales 15.421 14.761 4,5% 100,0% 100,0%
Cost of Goods Sold -13.088 -13.310 -1,7% -84,9% -90,2%
Gross Profit 2.333 1.451 60,8% 15,1% 9,8%
Dividends Income 1.600 1.450 10,3% 10,4% 9,8%
Other Operating Income 4.606 3.880 18,7% 29,9% 26,3%
Administrative Expenses -4.239 -3.705 14,4% -27,5% -25,1%
Selling & Marketing Expenses -1.047 -959 9,2% -6,8% -6,5%
Other Operating Expenses -165 -228 -27,6% -1,1% -1,5%
Total Operational Expenses -5.451 -4.892 11,4% -35,3% -33,1%
Profit & <Loss> from Operations 3.088 1.889 63,5% 20,0% 12,8%
Finance Cost - net -335 -331 1,2% -2,2% -2,2%
Profit / (Loss) Before Tax 2.753 1.558 76,7% 17,9% 10,6%
Income Tax Expense -934 -502 86,1% -6,1% -3,4%
Tax Rate% 33,9% 32,2%

Profit for the period 1.819 1.056 72,3% 11,8% 7,2%
[Depreciation 922] 1.101]

[EBITDA 4.010| 2.990|




Frigoglass Group

Frigoglass SAIC- Parent Company

in 000's Euro

31 March 2005 | 31 March 2004 31 Dec 2004
Assets:
Property Plant & Equipment 14.546 13.419 14.698
Intangible assets 3.389 2.629 3.161
Investments 57.892 63.847 57.893
Other long term assets 173 149 172
Total Non Current Assets 76.000 80.044 75.924
Inventories 11.434 9.808 10.626
Trade debtors 10.894 11.401 6.064
Other current receivables 9.115 8.070 8.649
Intergroup Receivables 34.253 17.197 30.514
Cash & Banks 481 2.784 584
Total Current Assets 66.177 49.260 56.437
Total Assets 142.177 129.304 132.361
Liabilities
L-T Bank Loans 29.000 35.128 29.000
Deferred Tax Liabilities 963 946 913
Retirement Benefit Obligations 4,146 3.556 4.083
Provisions 574 338 574
Grants for Fixed Assets 174 139 152
Total Non Current Liabilities 34.857 40.107 34.722
Trade Creditors 8.490 6.686 6.147
Other S-T Liabilities 11.202 7.512 9.993
Intergroup Payables 3.069 1.097 2.340
S-T Bank Loans 10.557 1.010 6.976
Total Current Liabilities 33.318 16.305 25.456
Total Liabilities 68.175 56.412 60.178
Equity
Group Equity 74.002 72.892 72.183
Shareholders Equity 74.002 72.892 72.183
Total Liabilities & Equity 142.177 | 129.304 | 132.361




Frigoglass Group & Frigoglass SAIC- Parent Company
Cash Flow Statement

in 000's Euro
Group
March 2005 | March 2004 (| March 2005 | March 2004
Cash Generated from Operations:
Net Profit before taxes 15.926 11.986 2.753 1.558
Adjustments for:
Depreciation 5.824 5.673 922 1.101
Provision 2.237 2.383 428 263
Changes in Working Capital
Decrease/ (increase) Inventories -5.757 7.089 -808 1.584
Decrease/ (increase) Trade Debtors -35.933 -34.347 -4.830 -2.343
Decrease/ (increase) Other Short Term Receivables 917 137 -4.205 -7.518
(Decrease) / Increase Trade Creditors 11.367 4,956 2.343 2.066
(Decrease) / Increase Other Liabilities (except bank accounts) 444 1.276 1.066 1.407
Less
Taxes Paid -4.114 -2.191 -407 -571
(a) Net Cash inflow (outflow) Generated from Operating Activities -9.089 -3.038 -2.738 -2.453
Cash Flow from Investing Activities
Purchase of Property, Plant & Equipment -4.228 -9.962 -666 -177
Purchase of Intangible Assets -327 -283 -269 -227
Proceed from sale of property, plant, equipment & intangible assets 78 15
Dividends received
(b) Net Cash inflow (outflow) generated from investing activities -4.477 -10.230 -935 -404
Cash Flow from Financing Activities
Increase of Share Capital
Inflow from Bank Loan 15.542 16.849 3.581 5.198
Dividends Paid -12 -2 -12 -2
(c) Net Cash inflow (outflow) generated from financing activities 15.530 16.847 3.569 5.196
(d) Effects of exchange rate changes 527 1.310
Net Increase / (decrease) in Cash (a) + (b) + (c) + (d) [ 2.491 | 4.889 104 | 2.339
Plus : Cash at the beginning of the period [ 10.421] 8.869 585] 445
Cash at the end of the period |  12912]  13.758 481 | 2.784
Tauelakd AlaBéoipa TéAoug Trepi6Sou 12.912 13.758 481 2.784
Alagopd

Maroussi, 24th May 2005

The CHAIRMAN OF THE BOARD
Dimitris Krontiras

The MANAGING DIRECTOR
Dimitrios P. Lois

The GROUP CHIEF FINANCIAL OFFICER
Panagiotis Tabourlos

The FINANCE MANAGER
Vassilios Stergiou




Ouidrog Frigoglass
&
Frigoglass A.B.E.E- Mntpwkn Ertaipeia

Owovopikeg Kataotaoeig
( Baon AIIXII)



Frigoglass A.B.E.E
Biopnxavia WukTikwv QaAduwyv
AP. MAE 29454/06/B/93/32

Evotroinpéveg Oikovopikég KaraoTdoeig Tng mepiddou ( Bdon AMXI )

1 lavouapiou- 31 MapTiou 2005
Mood oe x1Aadeg Eupw

A' Tpipnvo 2005 % €1ri Tou KukAou Epyaciwv
31 MapTiou 31 MapTiou 31 MapTiou 31 MapTiou

KATAXITAIH ANNOTEAEXMATQN MNEPIOAQY 2005 2004 Vs 2004 2005 2004
KukAog Epyaoiwv 107.056 91.340 | 17,2% 100,0% 100,0%
KoéoTog MNMwAnoewy -77.593 -65.244 18,9% -72,5% -71,4%
Miktd AtroTeAéopaTa(képdn) EkpeTaAAeloewg 29.463 26.096 [ 12,9% 27,5% 28,6%
NOITTG €0000 EKPETANEUTEWG 2.920 1.778 | 64,2% 2,7% 1,9%
AeIToupyika £€00a -8.944 -8.843 1,1% -8,4% -9,7%
E¢oda Aeitoupyiag kai d108€0ewg -5.155 -4.174 1 23,5% -4,8% -4,6%
AoITTa AcIToupyIKa ££0da -1.221 -1.295 -5,7% -1,1% -1,4%
20voAo AsiToupyikwv EE66wv -15.320 -14.312 7,0% -14,3% -15,7%
ATroTeAéopaTa (képdn) EkpeTaAAeUoewg 17.063 13.562 | 25,8% 15,9% 14,8%
XpNUATOOIKOVOUIKG £€06a -1.137 -1.576 | -27,9% -1,1% -1,7%
Képdn (Znpieg) mepi6dou Tpo @opou 15.926 11.986 | 32,9% 14,9% 13,1%
dbpol E1I000ANATOG -6.131 4747 | 29,2% -5,7% -5,2%
dépoi e16007PaTog % 38,5% 39,6%

Képdn / (Znpieg) repi6dou 9.795 7.239 | 35,3% 9,1% 7,9%
AvaAoyouvTa O€:

AikaiwpaTta Meloyngiag 712 202 | 252,5%

Metoxoug ETaipeiag 9.083 7.037 | 29,1%
[AtrooBéoeig 5.824| 5.673|
|[EBITDA 22.887| 19.235|




Frigoglass A.B.E.E
Biopnxavia WukTikwv OaAdpuwv

AP. MAE 29454/06/B/93/32

Evotroinuéveg Oikovouikég KataoTdoelg Tng repiddou ( Baon AMXI)

1 lavouapiou- 31 Maptiou 2005
Mood o€ x1IAMadeg Eupw

31 MaprTiou 31 Maptiou | 31 Aekeufpiou
2005 2004 2004

EvepynTiko:
Evowpareg akivnToTroINoEIg 153.127 155.731 151.952
ACWHATEG OKIVNTOTTOINOEIG 4.991 4173 4.720
AvaBaAAopevn @opoloyia evepynTikou 780 830 813
A\OITTEG HAKPOTTPOBECUEG ATTAITATEIG 261 261 250
2ZUVOAO N KUKAOQOPOUVTOG EVEPYNTIKOU 159.159 160.995 157.735
ATTOBEpaTO 80.744 65.845 74.987
MeAdTeg 93.096 83.462 57.163
XpewaoTeg didgopol 23.452 22.218 24.369
Xpedypaga 191 338 390
Al0BETIpa 12.912 13.758 10.421
2UVOAO KUKAOQPOPOUVTOG EVEPYNTIKOU 210.395 185.621 167.330
Feviké X0voAo EvepynTikoU 369.554 346.616 325.065
MaénTiké
MakpoTtrpdBecpa daveia 35.526 43.683 35.531
AVABAAAOUEVEG POPOAOYIKEG UTTOXPEWOEIG 10.252 10.930 9.808
MpoBALweig yia atrolnuiwon TTPOoWTTIKOU 11.730 10.957 11.325
AOITTEG TTPOBAEWEIG 4.025 3.286 3.381
Emixopnynoeig eTevoUoewy TTdyIou evepyNTIKOU 5.508 6.058 5.619
AOITTEG HAKPOTTPOBECUEG UTTOXPEWOEIG 12
2UvoAo MakpoTrpO8ecuwy YITOXPEWTEWYV 67.041 74.926 65.664
MpounBeuTég 44.633 29.890 33.266
MioTwTég didipopol 32.747 29.195 26.872
BpaxutrpéBeoua ddveia 91.013 89.842 75.465
2U0voAo Bpaxumrp60eopwyv YITOXPEWOEWV 168.393 148.927 135.603
Feviko ZUVOAO YTTOXPEWOEWV 235.434 223.853 201.267
‘1810 KepdAaia
(1510 KE@AAQIO HETOXWV ETAIPEING 98.685 88.973 90.112
Aikaiwpara Melowneiag 35.435 33.790 33.686
2U0voAo I16iwv KepaAaiwv 134.120 122.763 123.798
Meviké ZGvoAo MadnTikou 369.554 | 346.616 | 325.065




Frigoglass A.B.E.E- MnTpiki ETaipeia

Biopynxavia WukTikwv OaAdpwv
AP. MAE 29454/06/B/93/32

Oikovouikég KataoTdaoeig Tng mepiddou ( Baon ANXI )

1 lavouapiou- 31 MapTiou 2005
Mood o€ X1AMadeg Eupw

A' Tpiunvo 2005 % €1ri Tou KikAou Epyaciwv
31 Maprtiou 31 Mapriou 31 Mapriou 31 Maprtiou

KATAXITAZH ANOTEAEZMATQN NEPIOAQOY 2005 2004 Vs 2004 2005 2004
KukAog Epyaciwv 15.421 14.761 4,5% 100,0% 100,0%
KéoTog MwARoewv -13.088 -13.310 -1,7% -84,9% -90,2%
Miktd ATroteAéopata(képdn) EkpeTaAAeloewg 2.333 1.451 60,8% 15,1% 9,8%
Ecoda Zuppetoxwyv 1.600 1.450 10,3% 10,4% 9,8%
A\oITTd £0000 eKPETAANEUOEWG 4.606 3.880 18,7% 29,9% 26,3%
AeIToupyika £€€oda -4.239 -3.705 14,4% -27,5% -25,1%
E€oda Aeitoupyiag kai d1aBéoewg -1.047 -959 9,2% -6,8% -6,5%
AoITTa AsiToupyikd £€0da -165 -228 -27,6% -1,1% -1,5%
Zuvolo Asitoupyikwv EE66wv -5.451 -4.892 11,4% -35,3% -33,1%
AtroteAéoparta (kEpdn) EkpeTaAAeloewg 3.088 1.889 63,5% 20,0% 12,8%
XpnuaTooIKOVOUIKA £€00a -335 -331 1,2% -2,2% -2,2%
Képdn (Znpieg) repid6dou mpo popwv 2.753 1.558 76,7% 17,9% 10,6%
dobpol €100dAPATOg -934 -502 86,1% -6,1% -3,4%
ddépoi ei100dnpaTog % 33,9% 32,2%

Képdn / (Znpigg) repi16dou 1.819 1.056 72,3% 11,8% 7,2%
|[AtrooBéosig 922| 1.101|
|[EBITDA 4.010| 2.990|




Frigoglass A.B.E.E- MnTpikij ETaipegia

Biopnxavia WukTikwv OaAdpwyv
AP. MAE 29454/06/B/93/32

Oikovouikég KaraoTdoeig Tng epidodou ( Baon AMNXI )

1 lavouapiou- 31 MapTiou 2005

Mood o€ X1AiGdeg Eupw

31 MaprTiou 31 Maptiou | 31 AekepBpiou
2005 2004 2004

Evepynriko:
Evowpareg akivnToTroinoeig 14.546 13.419 14.698
ACWUATEG OKIVNTOTTOINCEIG 3.389 2.629 3.161
2UPUETOXEG OE OUVOEDEPEVEG ETTIXEIPAOEIG 57.892 63.847 57.893
AOITTEG HOKPOTTPOBETES ATTAITHOEIG 173 149 172
2UVOAO M KUKAOPOPOUVTOG EVEPYNTIKOU 76.000 80.044 75.924
ATTOBEaTO 11.434 9.808 10.626
MeAdreg 10.894 11.401 6.064
XpewaoTeg didgpopol 9.115 8.070 8.649
ATTQITAOEIG ATTO CUVOEDEUEVEG ETTIXEIPNTEIG 34.253 17.197 30.514
AlaBéoiua 481 2.784 584
2UVOAO KUKAOQOPOUVTOG EVEPYNTIKOU 66.177 49.260 56.437
leviké ZuvoAo EvepynTikoU 142177 129.304 132.361
MadnTiké
MakpoTrpéBeapa daveia 29.000 35.128 29.000
AvaBaAAOPEVES POPOAOYIKEG UTTOXPEWOTEIG 963 946 913
MpoBAtweig yia ammolnuiwaon TTPOCWTTIKOU 4.146 3.556 4.083
A\OITTEG TTPORBAEWEIG 574 338 574
Emixopnynoeig emevdUoewy TTAYIOU EVEPYNTIKOU 174 139 152
2U0voAo MakpoTrpO0eo WY YITOXPEWOEWV 34.857 40.107 34.722
MpounBeuTég 8.490 6.686 6.147
MoTwTtég didgpopol 11.202 7.512 9.993
YTTOXPEWOEIG TTPOG OUVOEDEPEVEG ETTIXEIPATEIG 3.069 1.097 2.340
BpaxutrpoBeopa daveia 10.557 1.010 6.976
2UvoAo Bpaxutmrp60sopwy YITOXPEWOEWV 33.318 16.305 25.456
Feviké ZUvoAo YTTOXpPEWTEWV 68.175 56.412 60.178
‘1810 KedAaia
1510 KE@AAQIO HETOX WV ETAIPEIOG 74.002 72.892 72.183
Aikaiwpata Meiowneiag
2U0voAo 16iwv KepaAaiwv 74.002 72.892 72.183
Meviké Z0voAo MadnTikou 142.177 | 129.304 | 132.361




FRIGOGLASS A.B.E.E.

BIOMHXANIA YYKTIKQN OAAAMQN

AP. M.A.E. 29454/06/B/93/32

KATAZTAZH TAMEIAKQN POQN

31ng MAPTIOY 2005 ( 1 IANOYAPIOY - 31 MAPTIOY 2005 )
Mood ot xIAIadeg Eupw

Evotroinpéva

MdpTiog 05 | Mdpriog 04 | Mdptiog 05 | Mdptiog 04
AsiToupyikég ApaoTnpIOTNTEG
Képdn mpo pdpwv 15.926 11.986 2.753 1.558
MA¢ov/ peiov Tpooappoyég yia:
ATmooBéoeig 5.824 5.673 922 1.101
MpoBAéyeig 2.237 2.383 428 263
MA¢ov/ peiov Tpooappoyég yia peTaBoAég Aoyapiaopuwy kepaAaiou Kiviong
| TTou OXETI{OoVTaI PE TIG AEITOUPYIKEG SPACTNPIOTNTEG
Meiwon/ (adgnon) ammoBepdTwv -5.757 7.089 -808 1.584
Meiwon/ (auEnon) TrEAaTwV -35.933 -34.347 -4.830 -2.343
Meiwon/ (adgnon) AoITwyv aTTaITioewy 917 137 -4.205 -7.518
(Meiwaon) / avgnon TpounBeuTWV 11.367 4.956 2.343 2.066
(Meiwaon) / avgnon AoITTWY UTTOXPEWOEWY (TTANV TPATTECWV) 444 1.276 1.066 1.407
Meiov
KaraBeBAnpévol edpol -4.114 -2.191 -407 -571
(a) ZUOvoAo gi0powV (EkpowV) atrd AEITOUPYIKEG SpaaTnPIOTNTEG -9.089 -3.038 -2.738 -2.453
EmrevduTikég ApaoTnpIoTNTES
Ayopd evowpatwy TTayiwv TTEPIOUCIAKWY OTOIKEIWV -4.228 -9.962 -666 -177
Ayopd aUAwv Trayiwv TTEPIOUCIOKWY OTOIXEIWY -327 -283 -269 -227
Eiompdgeig ammd TwAnoeig evowpatwy Kal GiAwv Trayiwv 78 15
MepiopaTta el0TTpaxBévTa
(B) ZUOvoAo giopowV (EKkpowV) atrd emeVOUTIKEG SpaaTnNPIOTNTEG -4.477 -10.230 -935 -404
XpnuarodoTtikég ApaoTnPIOGTNTEG
Eiompdgeig atmmé algnon peToxIkou kepaiaiou
Eiompdgeig ammod ekdobévra/ avaAn@bévra ddveia 15.542 16.849 3.581 5.198
Mepiopata TAnpwBEvTa -12 -2 -12 -2
(y) ZUvoAo gl0powV (EKpOWV) oTré XPNHATOSOTIKEG SpaoTNPIOTNTEG 15.530 16.847 3.569 5.196
(0) ZuvaAAaypartikég Alapopég MeTaTpoTrig 527 1.310
KoBapn avgnon ( peiwon) ota taueiakd diabéoipa kai I0080vapa Tepi6dou
() + (B) + () +(3) 2.491 4.889 -104 2.339
Tapeglakd diaféoipa kal Icoduvapa évaping mepi6dou 10.421| 8.869 585| 445
Tapelakd diabéoipa kai Ico8Uvaua ARgng epi6dou 12.912 | 13.758 481 | 2.784

MAPOYZI, 24 Maiou 2005

O MNPOEAPOZ TOY A.X
AHMHTPIOZ M. KPONTHPAX
AA.T. 090284

O AIEYOYNQON ZYMBOYAOZ
AHMHTPIOZ M. AOHZ
AAT.P101757

O OIKONOMIKOZ AIEYOYNTHZ OMIAOY
MNANATIQTHZ A. TAMIOYPAOX
AAT. M 246465

O YMNEYOYNOZ OIKONOMIKQN YTHPEZIQN
BAZIAEIOX A. XTEPTIOY
AAT. M 237712




Frigoglass Group

Mood o€ X1Aadeg Eupw

2TOIXEIA KATAZTAZHZ METABOAQN KAOGAPHX OEzZHZ MNEPIOAOY

ENOIOIHMENA MHTPIKH
XTOIXEIA ETAIPEIA

31/3/2005 | 31/3/2004 | 31/3/2005 | 31/3/2004
KaBapn 8éon évapéng ep16dou 1/1/2005 kou 1/1/2004 123.798| 114.214 72.183 71.836
AUENON PETOXIKOU KEPaAaiou
KaBapd e106dnua kataxwprpevo atr' eubeiag otnv kabapr Béon
Képdn Tng epI1ddou, PETA ATt POPOUG 9.795 7.239 1.819 1.056
Mpoocapuoyry GUVOANQYUATIKWY IGOTINIWV 527 1.310
KaBapn 0éon ARéng ep16dou 31/3/2005 kai 31/3/2004 134.120] 122.763 74.002 72.892

134.120 122.763 74.002 72.892
Frigoglass Group
in 000's Euro
Statement of Changes in Equity
Group Parent Company

31/3/2005 | 31/3/2004 | 31/3/2005 | 31/3/2004
Balance at 01/01/2005 & 01/01/2004 123.798| 114.214 72.183 71.836
Share Capital Increae
Net Gain/ <Loss> recognised directly to equity
Net Profit after taxes 9.795 7.239 1.819 1.056
Currency translation differences 527 1.310
Balance as at 31/03/2005 & 31/03/2004 134.120| 122.763 74.002 72.892




MNpooBeTa oTOIXEIO KOI TTANPOPOPIEG:
1. Ta ugioTdpeva i Twv Trayiwv eutmpdypata Bapn kartd Tnv 31/03/2005 avépxovTav aTo Tooo Twv 6,3 ekaTt. Eupw.

2. Agv UTTAPYOUV ONUAVTIKEG ETTIBIKEG N UTTO BlaITNGia BIAPOPEG SIKACTIKWY 1) SIOIKNTIKWY OPYAVWY TTOU VA €XOUV GNUAVTIKA
ETTITITWOT OTNV OIKOVOUIKA KATAoTaoN ) AsiToupyia Tng eTaipeiag rj Tou OpiAou.

3. O péoog 6pog atTacXoAoUPEVOU TIPOCOWTTIKOU TNG TTEPIGOOU avepyoTav yia Tov Ouiho oe 4,950 dropa kal yia Tnv eTaipeia o€ 465
aropa.

4. H unTtpikn eTaupeia Frigoglass €xe1 eAeyxBei popoloyika €wg Tnv 31/12/1999, n etaipeia VPI AE €wg tnv 31/12/2000.

5. O1 eTaipeieg Tou Opilou pe TIg avTioToixeg BIEUBUVOEIG Kal TTOGOOTA GUUHETOXNG TTOU TTEPIAGPBAVOVTAI OTIG EVOTTOINMEVEG
OIKOVOUIKEG KATAOTACEIG Eival:

Mé&6odog MocooTo

Ovopa Etaipeiag Xwpa ApaoTtnpioTnTa Evomroinong |OpiAou
Frigoglass ABEE EANGOa Mapaywyr) YukTikwv OaAduwyv MAARPNG 100%
Frigoglass Romania SRL Poupavia Mapaywyr YukTikwv Oarduwyv MAARPNg 100%
Frigorex Indonesia PT Ivdovnaia Mapaywyr YukTikwv Oarduwv MAARPNG 100%
Frigoglass South Africa Ltd NoéTIa A@pIkn Mapaywyr YukTikwv Oarduwv MAAPNG 100%
Frigoglass Eurasia LLC Pwoia Mapaywyr YukTikwv Oarduwv MAARPNG 100%
Scandinavian Appliances A.S NopBnyia Mapaywyr YukTikwv Oarduwv MAARPNGg 100%
Frigoglass Ltd. IpAavdia Mapaywyr YukTikwv Oarduwv MAARPNGg 100%
Frigoglass Iberica SL loTravia Mapaywyr) YukTikwv Oarduwv MAARPNg 100%
Frigoglass Sp zo.o MoAwvia Mapaywyr) YukTikwv Oarduwv MAARPNG 100%
Frigoglass India PVT.Ltd. Ivdia Mapaywyr YukTikwv Oarduwv MAARPNg 100%
VPI ABEE EAAGOQ Mapaywyn Pntivng MAARPNg 51%
Beta Glass Plc. Niynpia Mapaywyr MNuaAiod MAARPNg 53.7%
Frigoglass Industries (Nig.) Ltd |Niynpia Mapaywyn TwudTwy, pnTivng,

TTAQOTIKWV, YUKTIKWV BaAduwy kai|MAfRpng

OUVAPHOAGYNON AUAEWHATWY 75.91%
TSG Nigeria Ltd. Niynpia Mapaywyr MNuaAiod MAARPNg 54.8%
Beta Adams Plastics Niynpia Mapaywyn MAaoTIKWY MAARPNG 75.91%
3P Frigoglass Romania SRL Poupavia Mapaywyr MNAaoTIKWV MAAPNg 100%
Frigorex East Africa Ltd. Kévua Ipageio NMwARoewv MAARPNG 100%
Frigoglass Gmbh lepuavia Ipageio NMwARTEwyY MAARPNg 100%
Frigoglass Nordic NopBnyia Ipageio NMwARTEwWyY MAARPNg 100%
Frigoglass France SA FaAAia Ipageio NMwARTEwyY MAARPNg 100%
Coolinvest Holding Limited Kutrpog ETaipgia ZuppeToxwy MAARPNg 100%
Frigorex Cyprus Limited Kutrpog ETaipgia ZuppeToxwy MAARPNGg 100%
Letel Holding Limited KuTrpog ETaipgia ZuppeToxwy MAARPNGg 100%
Norcool Holding A.S NopBnyia ETaipeia ZuppeToxwv MAARPNGg 100%
Nigerinvest Holding Limited Kutrpog ETaipegia ZuppeToxwy MAARPNg 100%
Deltainvest Holding Limited KiTtrpog ETaipgia ZuppeToxwyv MARpNg 100%

6. ‘Exouv TnpnBei ol Baoikég AoyioTikég ApxEG Tou 1I00AoyiopoU Tng 31/12/2004

7. Képdn avd peroxn

2005 2004

Képdn tepiddou 9.083 7.037
Ap1Budg MeToxwv 40.000.000 40.000.000
Képdn ava peToxn 0,23 0,18

8.Aev UTTAPYOUV GNUOVTIKEG EVOEXOUEVEG UTTOXPEWOTEIG
9. Emre NoEIg yia Ta ZToIXEia Twv OIKkovouiKwy KaTaoTdoewy

a. Bdon o0vTagng Twv evOIGUECWY OIKOVOUIKWYV KATOOTACEWV

O1 un eAeypéveg evOIAUETEG OIKOVOUIKEG KaTaOTATEIG TNG ETaipeiag kal Tou Opihou €xouv

ouvTayBei oupewva pe Ta Aiebvi MpoTutra Xpnuato oikovouikAg MAnpo@oépnang (A.M.X.MM) kai e181kéTEPa UPPWVA
pe 10 A.M.X.T 34 1repi evOIAUECTWY OIKOVOUIKWY KATAOTACEWV.

O1 AoyIOTIKEG apXEG TTOU XPNOIYOTTOINBNKAV yia TNV TIPOETOIYAGIA KAl TNV TTOPOUCiach Twv eVOIANEGWY OIKOVOUIKWY
KOTOOTAOEWV €ival CUVETTEIG JE QUTEG TTOU XPNOIPOTIOINBNKAV yia TNV oUvTagn TwV OIKOVOUIKWY KATAOTACEWY TNG
eTaipeiag kal Tou Opilou yia Tnv xpAaon TTou éAnge oTig 31/12/2004.

O1 evOIAPETEG OIKOVOUIKEG KATAOTACEIG TTIPETTEI va An@BoUv utréwn o€ ouvOUAOoUO HE TIG OIKOVOUIKEG KATAOTAOEIG
NG 31/12/2004 kaBATI pe AUTO TOV TPOTTO TIPOCPEPETAI TTIO OAOKANPWHEVN EVNUEPWAT OTOV AVAYVWOTN.

Agv uttdpyouv onuavTikEG aAAay£EG OTIG AOYIOTIKEG aPXEG TTOU TNPRBNKAV G€ OXECN HE QUTEG TTOU XPNOIPOTTOINOnKav
yla TNV TTPOETOINATIA TWV OIKOVOUIKWY KATaoTaoewv Tng 31/12/2004.




H eToIpagia TWV OIKOVOUIKWY KOTOOTAGEWY GUP@PWVA HE TIG YEVIKWG ATTOOEKTEG AOYIOTIKEG APXEG OTTAITEN TN
XPNOIKOTIOINGN UTTOAOYIGUWY Kl UTTOBECTEWYV TTOU €TTNPEAZOUV TO ava@epBEVTa TTOOA TWV TTEPIOUTIOKWY OTOIXEIWV

KO UTTOXPEWOCEWY, TN YVWOTOTTOINCN EVOEXOUEVWY ATTAITACEWYV Kal UTTOXPEWOEWYV KATA TNV NUEPOMNVIa TWV
OIKOVOUIKWY KOTOOTACEWY Kal Ta ava@epBévTa TTood €000wV Kal e£60wV KaTd Tn dIdpKeEla TNG TTEPIGdOU UTTO avapopd.
Mapd 1o yeyovdg 611 auToi o1 uTtohoyigpoi Baaifovtal aTnv KaAUTepn duvarr yvwaon Tng dielbuvaong Tng ETaipeiag kai
Tou Opilou o€ oxéon pe TIG TPEXOUOEG GUVONKEG KAl EVEPYEIEG, TO TTPAYHATIKG aTToTEAéOUATA PTTOPET va dlapEépouv
até autoUg Toug UTToAOYIoHOUG.

B. Znueiwon oxeTikA e pEAAOVTIKG yeyovoTa

O1 evOIAPETEG OIKOVOUIKEG KATAOTACEIG KABWG KAl Ol TNUEIWCEIG KAl AVAPOPEG TTOU TIG GUVODEUOUV EVOEXETAI VA
EUTTEPIEXOUV OPITHEVEG UTTOBEDEIG Kal UTTOAOYICHOUG TTOU ava@EépovTal o€ HEANOVTIKA yeyovoTa G€ OXEQN UE

TIG EPYOTiEg, TNV AVATITUEN Kal TIG OIKOVOUIKEG eTIdOCEIG TNG ETaupeiag kai Tou OpiAou.

Mapd 1o yeyovdg 6T auTég ol uTToBETelG Kal uTToAoyigpoi Bagifovtal aTnv KaAUTepn duvaTr yvwaon Tng dielbuvang
NG ETaipeiag kai Tou Opilou o€ axéan Pe TIG TPEXOUOEG GUVONKEG KOl EVEPYEIEG, TO TIPAYHUATIKA aTroTEAéTUATA
pTTOpPEi TEAIKA va Slagépouv atré autolg Toug UTToAoylopoUg Kal TIG UTTOBEaEIg TTou €xouv An@Bei utTéyn KaTtd TNV
ouvTagn Twv evOIAPETWY OIKOVOUIKWY KATaOoTAoswv TnG ETaipeiag kal Tou OpiAou.

H eTaipeia ka1 0 OpiAog dev @épouv €uBUvVN Kal Oev £XOUV UTTOXPEWOT WG TIPOG TO VA aAAAGEOUV TIG avagopEg
1 TIG UTTOBETEIG TTOU aPOPOUV a€ PEAAOVTIKA yeyovoTa aav AatroTEAETUA VEOTEPNG TTANPOPOPNONG TTEPI AUTWV
TWV PEANOVTIKWV yeyovoTwy 1 €€ GAANG auTiag.



