FRIGOGLASS S.A.L.C.

COMMERCIAL REFRIGERATORS

Company's Number in the Register of Societes Anonymes: 29454/06/B/93/32
15, A. Metaxa Street, GR -145 64 Kifissia, Athens
FRIGOGLASS GROUP FRIGOGLASS GROUP
SUMMARY FINANCIAL STATEMENTS for the period 1st January to 30 September 2006
According to the Resolution 2/396/31.8.2006 of the Hellenic Capital Market Commission’s BoD

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 any other transaction with the company, to visit the
company's site where the interim financial statements and notes according to IFRS are published together with the auditor's report whenever it is required.

Company's STATUTORY INFORMATION 1.2. ELEMENTS OF INCOME STATEMENT
Company's Web Address: www.frigoglass.com (in € 000's) GROUP COMPANY GROUP COMPANY
Date of Approval of the Financial Statements : 14 December 2006 From 01/01 to From 01/01 to From 01/07 to From 01/07 to
Auditor's Name: Kyriacos Riris 30/09/06 30/09/05 30/09/06 30/09/05 30/09/06 30/09/05 30/09/06 30/09/05
Auditors Firm: PricewaterhouseCoopers Net Trade Sales 337,763 243,523 89,209 44,126 78,998 59,114 16,617 9,660
Report of the Auditors: Not Reauired Gross Profit 96,376 66,584 16,190 5375 18,732 12,555 2499 743
Operating Profit 60,517 39,240 11,800 3,645 7,393 4,06 1,196 1,405
Profit before income tax 55,512 36,333 20,023 12,450 6,020 3,071 10,367 4,261
Income tax expenses -16,601 -12,268 -5708 -3,769 -1,704  -814 -3,066  -942
Profit for the year from continuing
operations (a) 38911 24065 14315 8681 4316 2257 7,301 3319
Profit for the year after income tax from
discontinued operations (b) 0 1,273 307 1,011 0 917 0 0

11 BALANCE SHEET Profit for the year after income tax expenses

(in € 000's) GROUP COMPANY (a) + (b) 38,911 25,338 14,622 9,692 4,316 3,174 7,301 3,319
ASSETS 30/09/06 31/12/05 30/09/06 31/12/05 Attributable to:
Property, plant and equipment 112,320 116,697 14,178 14,483 Minority interest 1,404 1,585 0 0 495 616 0 0
Intangible Assets 4,247 4,451 3,269 3,407 Shareholders of the company 37,507 23,753 14,622 9,692 3,821 2,558 7,301 3,319
Investments in subsidiaries 0 0 44,895 44,895
Deferred income tax assets 1,379 1,241 0 0 Earnings per share attributable to the
Other Long term assets 3,436 1,184 2,599 156 shareholders of the company in Euro 0.94 0.58 0.37 0.22 0.10 0.05 0.18 0.08
Total Non Current Assets 121,382 123,573 64,941 62,941
Inventories ZOZ ; g 81 ,2; 7 10,322 9,27; EBITDA 74,705 53,320 14,755 6,567 11,703 8547 2,255 2,362
Trade debtors 6, 49,787 9,024 9,46
Other debtors 24,422 21,387 12,675 7,933 ADDITIONAL INFORMATION
Income Tax advances 9,791 7,290 7,232 4,596
Intergroup receivables 0 0 36,366 31,670 Group companies that are included in the consolidated financial statements with their respective locations, percentage of ownership
Cash at banks & in hand 16,731 12,106 2,095 393 as well as the information regarding the fiscal years unaudited by the Tax authorities by company are listed below:
Assets held for sale 0 66,552 0 12,998 Note: For certain countries, tax audit is not compulsory and is performed only under specific conditions.
Total Current Assets 188,690 238,339 77,844 76,324
Total Assets 310,072 361,912 142,785 139,265 Consolidation Fiscal Years
Company Name Country Method % ownership Unaudited
LIABILITIES: Frigoglass S.A.I.C. - Parent company Hellas Full Parent 2000-2005
Long term borrowings 8,941 18,304 8,000 17,000 | Frigoglass Romania SRL Romania Ful 100% 2005
Deferred income tax liabilities 10,936 9,673 1,476 572 Frigorex Indonesia PT Indonesia Full 100% 2005
Retirement benefit obligations 13,698 13,488 6,904 5821 | Frigoglass South Africa Ltd S. Africa Full 100% 2003-2005
Provision§ for other liabilities & charges 8,762 6,421 4,158 3,462 Frigoglass Eurasia LLC Russia Ful 100% 2006
Deferred income from government grants 320 366 213 251 Scandinavian Appliances AS Norway Full 100% 2003-2005
Total Non Current Liabilities 42,657 48,252 20,751 27,106 Frigoglass Ltd. Ireland Full 100% 2000-2005
gtide C’eg,'IO'S gg'ggg %ggg i'gg; gg% Frigoglass Iberica SL Spain Ful 100% 2002-2005
er creditors )
: — ’ ’ ’ ' Frigoglass Sp zo.0 Poland Full 100% 2002-2005
F‘:’re”‘ income gl”‘ liabilities 10'20(2) 5'948 5'22‘7‘ 3"7)32 Frigoglass (Guangzhou) Ice Cold Equipment Co. Ltd. China Ful 100% 2006
therrgt;;oup ‘t’)aya es 50703 60950 20,048 17107 | Figeglass India PVT.Ltc. India Full 100% 2004-2005
riort term borrowings " : ' : ' Beta Glass Plc. Nigeria Full 53.7% 2003-2005
Liabilities associated with assets classified as held for sale 0 36,890 0 0 ) . . s
I Frigoglass Industries (Nig.) Ltd Nigeria Full 75.91% 1999-2005
Total Current Liabilities 165,172 159,086 8,108 4855 | Tse Nigeria Ltd Nigeria Ful 54.8% 1999-2005
Total Liabiliti 147,829 207,338 58,859 61,961 ) o §
otal Liabilities () =hee Shot LEH 22 | Beta Adams Plastics Nigeria Ful 75.91% 1999-2005
EQUITY: 3P Frigoglass Romania SRL Romania Full 100% 2004-2005
Share capital 40,000 40,000 40,000 40,000 Fr!gorex East Africa Ltd. Kenya Full 100:/0 2002-2005
Share premium 6,846 57,245 6,846 57,245 FI'IgOg|ﬁSS GmbH Germany Full 100% 2001-2005
Other reserves 22,886 29,048 23,290 22,857 Fr!goglass Nordic Norway Full 100% 2003-2005
Retained earnings / (loss) 72,291 -8,809 13,790  —42,798 | Frigoglass France SA - France Full 100% 2003-2005
Equity attributable to company shareholders (b) 142,023 117,484 83,926 77,304 Coolinvest Holding Limited Cyprus Full 100% 1999-2005
Minority Interest (c) 20,220 37,090 0 0 Frigorex C.ypru.s Limited Cyprus Full 100% 1999-2005
Total Equity (d) = (b) + (c) 162,243 154,574 83.926 77.304 Letel Holding Limited Cyprus Full 100% 1999-2005
I . Norcool Holding A.S Norway Full 100% 1999-2005
Total Liabilities & Equity (a) + (d) 210072 861912 142785 139265 | \ioorinvest Holding Limited Cyprus Ful 100% 1999-2005
Deltainvest Holding Limited Cyprus Full 100% 1999-2005

1. Frigoglass Group established new subsidiary comapany in China in the ICM Operations "Frigoglass Guangzhou Ice Cold
Equipment Co. Ltd", which consolidates for the first time in current period. The construction of the plant began in September 2006
and first production is scheduled for November 2007.

2. The company V.P.I S.A was not consolidated in present financial statements due to the sale of the Group's 51% ownership on

1.3. ELEMENETS OF STATEMENT OF CHANGES IN EQUITY February 28, 2006. The proceeds from the sale amounted to 15m Euros. The Company announced the agreement for the sale of its
total ownership in the share capital of VPI SA (PET operations) on December 15, 2005. The sale contract was signed on February
(in € 000's) GROUP COMPANY 28, 2006. Information regarding the sale of PET operations is presented in Note 27 of the Interim Financial Statements of September
30/09/06 30/09/05 30/09/06 30/09/05 2006. VPI SA Income Statement in summary is presented below:
Open Balance 01/01 2006 & 2005 154,574 127,978 77,304 76,362 From 1/1till From 177 ill
Profit of the period 38,911 25,338 14,622 9,692 28/2/2006 30/9/2005 31/12/2005 30/9/2006 30/9/2005
Dividends to Company's shareholders —-8,000 -5,600 -8,000 —5,600 | Sales 10,534 64,929 82,953 0 22,547
Disposal of Investments -16,161 0 0 0 | Profitbefore income tax from
Currency Translation Differences -5,181 6,256 0 0 discontinuing operations 0 2,030 2,140 0 1,748
Dividends & Share capital to Minorities —-1,900 —971 0 0 | EBITDA 701 5,649 6,822 0 2,916
Closing Balance 30/09 2006 & 2005 162,243 153,001 83,926 80,454 For the parent company EBT from the sales of VPl amounts to 1.130 thousand Euros and Earnings After Tax to 307 thousand Euros.
3. The main accounting principles as of the balance sheet of 31.12.2005 have been applied. There has been a re-classification in the
amounts of the Profit & Loss account of the previous period, so as to be comparable with those of the current period. The re-
classification had no effect on earnings attributable to the shareholders of the Company or to the Minority, on EBITDA, as well as on
total assets or total liabilities and owners' equity of the Company or the Group. The reclassification was made in order for the
expenses to be depicted according to the function they relate to with the scope of a proper presentation to the shareholders. Full
analysis of the re-classification is presented in Note 30 of the Interim Financial Statements of September 2006.
4. The pledges on the Group's assets at 30.09.2006 stood at € 7,1 mil. There are no pledges on the Parent company's assets.
5. Capital expenditure for 2006 amount to: Group € 12.7 mil. (31/12/2005: € 17 mil ), Parent company € 2.1 mil. (31/12/2005: € 3.6
1.4. CASH FLOW STATEMENT mil.)
(in € 000's) GROUP COMPANY 6. There are no litigation matters which have a material impact on the financial position or operation of the Company and the Group.
Erom V1to Erom 11 to 7. The average number of employees for the period stood at: 30/9/2006 irg:ﬁ’ Pargg
30/09/06 30/09/05 30/09/06 30/09/05 30/9/2005 4,594 436

Cash Flow from operating activities

Profit before income tax from continuing operation 55,512 36,333 20,023 12,450 8. The amognts of salgs and purchas_e§ and outstanding balance; of receivables and payables of the Company to and from its
Profit before tax from discontinuing operation 0 2,030 1,130 1,011 related parties (according to the provisions of IAS 24) for the period 01.01. - 30.09.2006 were as follows:

Profit before tax 55,512 38,363 21,153 13,461 30/09/2006
Adjustments for: Group Company
Depreciation 13,688 17,200 2,955 2922 a) Sales of goods and services 144,729 31,438
Provisions 5,519 5,121 1,962 2,019 b) Receivables from related parties 29,086 4,050
Exchange difference -4,664 1,381 0 0 ¢) Purchases from and payables to related parties

Changes in Working Capital: d) Intergroup Sales of goods and services 0 55,412
Decrease / (increase) of inventories 10,303 -1,978 -1,181 65 e) Dividend income from subsidiaries 0 9,733
Decrease / (increase) of trade debtors -17,046 -3,427 439 —4,181 f) Receivables from subsidiaries 0 36,366
Decrease / (increase) of Intergroup receivables 0 0 4,696 —-4,063 g) Intergroup Purchases of goods and services 0 16,023
Decrease / (increase) of other receivables -5,537 —4,579 -7,378 -6,178 h) Payables to subsidiaries 0 837
Decrease / (increase) of other long term receivables —2,294 0 —2,441 0 i) Fees of member of Board of Directors 134 149
(Decrease) / increase of suppliers -2,864 2,602 -1,965 -1,925 j) Management compensation 2,439 1,886
(Decrease) / increase of Intergroup payables 0 0 132 3,038 | k) Receivables from management & BoD members 0 0
(Decrease) / increase of other liabilities (except borrowing) -6,913 1,744 -695 248 ) Payables to management & BoD members 0 0
Less: 9. Losses from restructuring activities have been incorporated in the calculation of EBITDA.

Income Tax paid -9,226 —11,446 2,413 —1,647

Net cash generated from operating activities (a) 36,478 39,777 5,872 3.759 Kifisia, December 14, 2006

Cash Flow from investing activities

Purchase of property, plant and equipment -11,875 -10,207 —-1,480 1,437 THE VICE CHARMAN THE MANAGING DIRECTOR
Purchase of intangible assets -842 -2,214 -626 -1,987

Proceeds from subsidiaries disposal & other investments 11,690 0 12,000 0

Net cash generated from investing activities (b) -1,027 =12,421 9,894 =3,424

Net cash generated from operating and investing activities 35451 27,356 15,766 335 JOANIS K. ANDROUTSOPOULOS DIMITRIOS P. LOIS
Cash Flow from financing activities

Increase / (decrease) of borrowing -20,921 -8,887 -6,059 5,132

Dividends paid to Company's shareholders -8,005 -5,586 -8,005 -5,586

Dividends paid to minority interests ~1,900 —971 0 0 THE GROUP CHIEF FINANCIAL OFFICER THE FINANCE MANAGER
Net cash generated from financing activities (c) -30,826 =15,444 —14,064 —454

Net increase (decrease) in cash and cash equivalents (a) + (b) + (c) 4,625 11,912 1,702 -119

Cash and cash equivalents at beginning of the year 12,106 10421 393 585

Csh and cash equivalents at the end of the year 16,731 22,333 2,095 466 PANAGIOTIS D. TABOURLOS VASSILIOS A. STERGIOU )





<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


