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(In terms of article 135 of Law 2190, for the companies publishing annual financial statements in accordance with IAS/IFRS)

FRIGODGELASS BGROUP

The following information aims to provide a broad overview of the financial position and results of FRIGOGLASS S.A.I.C. and its subsidiaries. We advise the reader, before entering into any investment or other transaction with the company, to visit the company's site where
the full financial statements and notes for the year, prepared in accordance with IFRS, together with the auditor's report can be found.
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BALANCE SHEET as at 31 DECEMBER 2005

(Amounts in thousand euro)
ASSETS:

Total Fixed Assets
Investments in Subsidiaries
Deferred income tax assets
Other Long term assets
Total non current assets
Inventories

Trade Debtors

Other Debtors

Intergroup receivables
Cash at banks & in hand
Total Current Assets
Total Assets

LIABILITIES:

Long term borrowings

Deferred income tax liabilities
Retirement benefit obligations
Provisions for other liabilities & charges
Deferred income from government grants
Total Non current Liabilities

Trade creditors

Other creditors

Current income tax liabilities

Intergroup payables

Short term borrowings

Total Current Liabilities

Total Liabilities

EQUITY:

Equity

Minority Interest

Total Equity

TOTAL LIABILITIES AND EQUITY

GROUP COMPANY
31/12/05 31/12/04 3112005  31/12/04
158.218 156.673 17.890 17.859
0 0 57.893 57.893

1.241 814 0 0
1.204 251 156 173
160.663 157.738 75.939 75.925
93.244 74.990 9.271 10.627
65.482 59.566 9.463 6.707
29.912 22.351 12.529 8.003
0 0 31.670 30514
12.611 10.420 393 584
201.249 167.327 63.326 56.435
361.912 325,065 139.265 132.360
20.808 35.531 17.000 29.000
10.741 11.230 572 2.334
13.886 11.326 5.821 4.083
6.421 3.379 3.462 1.082
5.198 5,619 251 152
57.054 67.085 27.106 36.601
37.899 34.038 8.602 6.148
28.577 15.729 5.376 2777
5.945 4770 3.065 1.155

0 0 705 2.341
77.863 75.465 17.107 6.976
150.284 130.002 34.855 19.397
207.338 197.087 61.961 55.998
117.484 94.292 77.304 76.362
37.090 33.686 0 0
154.574 127.978 77.304 76.362
361.912 325,065 139.265 132.360

(Amounts in thousand euro) GROUP COMPANY
From: 01/01to From: 01/01to
31/12/05 31/12/04 31/12/05 31/12/04
Sales 389.782 340.297 61.554 49.801
Gross Profit 98.002 86.839 8.767 4.781
Earnings before taxes, interest expense &
depreciation and amortisation (EBITDA) 67.440 59.675 6.424 5.366
Earnings before taxes, interest expense 43.044 37.866 2,612 1.937
Dividend income 0 0 9.972 6.871
Finance cost -4.200 -7.065 -1.414 -1.311
Profit before income tax 38.844 30.801 11.170 7.497
Less: Income Tax -12.636 -13.371 -3.454 -2.578
Profit for the year after income tax expenses 26.208 17.430 7.716 4.919
Attributable as follows:
Minority interest 1.923 3.014 0 0
Shareholders of the Company 24.285 14.416 7.716 4919
Earnings per share attributable to the shareholders
of the Company during the year (in euro) 0,61 0,36 0,19 0,12
Proposed Dividend per share (in euro) 0,20 0,14
ADDITIONAL INFORMATION

STATEMENT OF CHANGES IN EQUITY for the year 1 January - 31 December 2005

Csh and cash equivalents at the end of the year

(Amounts in thousand euro) GROUP COMPANY
31/12/05 31/12/04 31/12/05 31/12/04
Opening balance 01/01 2004 & 2005 127.978 116.793 76.362 74.415
Dividends to Company's shareholders -5.600 4.000 -5.600 -4.000
Disposal of treasury shares 0 748 0 748
Actuarial losses net of deferred taxes 1.174 -1.174
Net Income recognised directly in equity 258 280 0 280
Profit for the year 26.208 17.430 7.716 4919
Acquisition of minority 0 -2.724 0 0
Currency translation difference 8.073 1.243 0 0
Dividends to minorities 1.169 1.792 0 0
Closing balance 31/12 2004 & 2005 154.574 127.978 77.304 76.362
CASH FLOW STATEMENT for the year 1 January - 31 December 2005
(Amounts in thousand euro) GROUP COMPANY
For the year ended For the year ended
31/12/05 31/12/04 31/12/05 31/12/04
Cash Flow from Operating activities
Profit before Tax 38.844 30.801 11.170 7.497
Adjustments for:
Depreciation 22.285 21.809 3.812 3.429
Provisions 8.782 8.135 3.142 1.182
Dividend income 0 0 -9.972 -6.871
Exchange difference 411 1.334 0 0
Changes in working capital:
Decrease / (increase) in inventories -18.254 -2.057 1.356 765
Decrease / (increase) in Trade debtors -5.916 -8.568 -2.756 2.908
Decrease / (increase) in intergroup receivables 0 0 -1.156 20.829
Decrease / (increase) in other receivables -7.863 4.432 -4.526 -495
(Decrease) / increase in suppliers 3.861 6.005 2.454 1.528
(Decrease) / increase in intergoup payables 0 0 -1.636 2.378
(Decrease) / increase in other liabilities (except borrowings) 9.037 621 1.863 570
Less:
Income tax paid -12.812 9.124 -2.873 -1.549
(a) Net Cash generated from Operating activities 38.375 44.524 878 -9.487
Cash Flow from Investing activities
Purchase of property, plant & equipment -15.230 28.345 -2.005 -2.874
Purchase of intangible assets -1.868 3.185 -1.574 -2.344
Proceeds from subsidiaries share capital return 0 0 0 4.804
Proceeds from investment disposal 0 0 0 1.050
Proceeds from disposal of property, plant, equipment and intangible assets 0 0 0 1.055
Dividends received 0 0 9.972 6.871
(b) Net Cash generated from Investing activities -17.098 -31.530 6.393 8.562
Net Cash generated from Operating and Investing activities 21.277 12.994 7.271 -925
Cash Flow from Financing activities
Increase / (Decrease) in Borrowing -12.325 5.679 -1.870 5.036
Dividends paid to the Company's shareholders -5.5692 -3.972 -5.592 -3.972
Dividends paid to minority interests _-1.169 _-1.792 0 0
(c) Net Cash generated from Financing activities -19.086 -11.443 -7.462 1.064
Net increase (decrease) in cash and cash equivalents
(a)+ (b)+(c) 2.191 1.561 _-191 139
Cash and cash equivalents at the beginning of the year 10.420 8.869 584 445
12,611 10.420 393 584

1.Group companies that are included in the consolidated financial statements with their respective locations, percentage of ownership as well as the
information regarding the fiscal years unaudited by the Tax authorities by company are listed below:
Note: For certain countries, tax audit is not compulsory and is performed only under specific conditions.

Company Name
Frigoglass S.A.1.C. - Parent Company
Frigoglass Romania SRL
Frigorex Indonesia PT
Frigoglass South Africa Ltd
Frigoglass Eurasia LLC
Scandinavian Appliances A.S
Frigoglass Ltd.

Frigoglass Iberica SL
Frigoglass Sp zo.0
Frigoglass India PVT.Ltd.
VPI ABEE

Beta Glass Plc.

Frigoglass Industries (Nig.) Ltd
TSG Nigeria Ltd.

Beta Adams Plastics

3P Frigoglass Romania SRL
Frigorex East Africa Ltd.
Frigoglass GmbH

Frigoglass Nordic

Frigoglass France SA
Coolinvest Holding Limited
Frigorex Cyprus Limited
Letel Holding Limited
Norcool Holding A.S
Nigerinvest Holding Limited
Deltainvest Holding Limited

Country
Hellas
Romania
Indonesia
S. Africa
Russia
Norway
Ireland
Spain
Poland
India
Hellas
Nigeria
Nigeria
Nigeria
Nigeria
Romania
Kenya
Germany
Norway
France
Cyprus
Cyprus
Cyprus
Norway
Cyprus
Cyprus

Consolidation
Method

Full
Full
Full
Full
Full
Full
Full
Full
Full
Full
Full
Full
Full
Full
Full
Full
Full
Full
Full
Full
Full
Full
Full
Full
Full
Full

Percentage
in Group %
Parent
100%
100%
100%
100%
100%
100%
100%
100%
100%
51%
53.7%
75.91%
54.8%
75.91%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

Fiscal Years
Unaudited

2000-2005
2005
2005
2003-2005
2005
2005
1999-2005
1999-2005
2002-2005
2002-2005
2001-2005
2005
1999-2005
1999-2005
1999-2005
2005
2002-2005
2005
2005
2003-2005
1997-2005
1997-2005
1997-2005
1999-2005
1997-2005
1997-2005

The companies 3P HELLAS S.A., Ticara Holding S.A and Africoinvest Holding Limited, holding companies, were not consolidated in present financial

statements, as at 31/12/2004, due to cease of operations.

2. The published Financial Statements present both the continuing operations and the non-continuing PET operations.

3. The main accounting principles as of the balance sheet of 31.12.2004 have been applied. There has been a re-classifications in the accounts of
the financial statements of the year ended 31.12.2004, according to IFRS, so as to be comparable with those in the statements of the year ended
31.12.2005. The re-classifications had no effect on earnings, total assets or total liabilities of the Company or the Group.

4. The pledges on the Group's assets at 31.12.2005 stand at euro 7 mil. There are no pledges on the Parent company's assets.

5. Capital expenditure for the year 2005 stood at: Group: euro 17 mil. (2004: euro 31.5 mil ), Parent company euro 3.6 mil.(2004: euro 5.2 mil.).

6. There are no litigation matters which have a material impact on the financial position or operation of the Company and the Group.

7. The average number of employees for the period stood at: Group 4,424 employees and Parent Company 431 employees.

8. The amounts of sales and purchases and outstanding balances of receivables and payables of the Company to and from its related parties
(according to the provisions of IAS 24) for the period 01.01.2005 - 31.12.2005 were as follows:

a) Sales of goods and services

b) Receivables from related parties

¢) Purchases from and payables to related parties
d) Intergroup Sales of goods and services

e) Dividend income from subsidiaries

f) Receivables from subsidiaries

g) Intergroup Purchases of goods and services

h) Payables to subsidiaries

3
Group
17.631
17.423

oo oo oo

1/12/2005

Company
23.898
5.368

0

42.355
9.972
31.670
9.634

705

9. 0n December 15, 2005 Frigoglass announced the sale of its stockholding in VPI S.A. Frigoglass is a stockholder of 51% of VPI S.A. based at the

city of Volos.

10. Earnings Per Share have been calculated based on the weighted average number of shares during the year.

Kifisia, 23 Februal

THE CHAIRMAN OF THE BOARD OF DIRECTORS

DIMITRIOS P. KRONTIRAS

THE GROUP CHIEF FINANCIAL OFFICER

PANAGIOTIS D. TABOURLOS

ry 2006

THE MANAGING DIRECTOR

DIMITRIOS P. LOIS

THE FINANCE MANAGER

VASSILIOS A. STERGIOU
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