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ACCOUNTANTS «+ BELASTINGADVISEURS

To the board of directors of
Frigoinvest Holdings B.v,
Herikerbergweg 238

1101 CM Amsterdam

Capelle aan den [ssel, 20 June 2017

Refunr.: 8157/FGA/ML/0666.17

Cear =irs,

We hereby present to you the report concerning the annual report 2016 far Frigoinvest Holdings
B.V., Amsterdam,

1.1 ACCOUNTANT'S COMPILATION REPORT

The financial statements of Frigoinvest Holdings B.V. have been compiled by us using the information
provided by you, The financial statements comprise the balance sheet as at 31 December 2016 and
the prefit and loss account for the year then ended with the accompanying explanatary notes, These
notes include a summary of the accounting pelicies which have been applled.

This compilation engagement has been performed by us in accordance with Dutch law, including the
Dutch Standard 4410, ‘Compilation engagements’, which is applicable to accountants. The standard
requires Us to assist you In the preparation and presentation of the financial statements in accor-

dance with Part 9 of Book 2 of the Dutch Civil Code. To this end we have applied our professional
expertise in accounting and financial reporting. -

In a compilation engagement, you are responsible for ensuring that you provide us with all relevant
information and that this information is correct. Therefore, we have conducted our work, in
accordance with the applicable regulations, on the assumption that you have fulfilled your
respensibility. To conclude our work, we have read the financial statements as a whole to consider

whether the financial statements ag presented correspond with our understanding of Frigoinvest
Holdings B.v..

Curing this engagement we have complied with the relevant ethical reguirements prescribed by the
Wererdening Gedrans- en Beroepsregels Accountants' (VGBA). You and other users of these financial
statements may therefore assume that we have conducted the engagement in a professional,
competent and objective manner and with due care and integrity and that we will treat all
information provided to us as confidential,

Capeiig Aanden Ilssel, 20 June 2017

luis Accountants Belastingadviseurs
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Frigoinvest Haldings B. V.
Rotterdam

1.2 GENERAL

Incarporation

The company Frigoinvest Holdings B.W. was incorporated on April 8, 2008 and is registered at the
Chamber of Commerce under number 24434068,

The ministerial declaration of no objection was granted on April 9, 2008 under number BY 1489153,

The company changed its name into Frigoinvest Holdings B.V, as per 31 January 2011,
Share capital and shareholders

The share capital amounts to EUR 58,045,300, divided in 580,453 shares each worth nominally EUR
100, All shares in the share capital have been issued to Frigoglass 5.4.1.C,

Board of directors

During the financlal year 2016 Mr, V. Stergiou, Mrs, 5.L.M. Versluis, Mr. 0. Shamir and Mrs, L,
Chanakl tegether managed the company. During the financial year 2017 Mr. V. Stergiou, Mrs. 5.L.M,
Versluis and Mr. D, Shamir resigned as directors and Mr. E. Fafalios, Mr. E. Reijnierse and Mr. P.
Zwagerman have been appointed as directos of the company.

Merger Coolinvest Holdings B.V.

As at August 1, 2013 Frigoinvest Holdings B.YV. has been merged with Coolinvest Holdings B.V., in
such a manner, that Frigoinvest Holdings B.V. has acquired the entire equity of Coolinvest Holdings
B.V. under universal succession of title, as a consequence of which Coolinvest Holdings BV, ceased
to exist.

Financial year
The financial year of the company equals the calendar year,

Compiiation report issued 2
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Frigoifvest Holdings 8.1,
Rotterdam

1.3 RESULT

Analysis of the result

To provide Insight in the development of the result 2016 an outline has been compiled below based
on the profit and Joss account 2016 compared to the profit and loss account 2015,

2016 2015 Movement

EUR EUR EUR Y

Other operating income 100,000 50.000 50,000 100,0
Amaortisation 24.000 24.000 - -
Other operating expenses -2.930.678 -3.320.817 390.13% 13
Total operating expenses _-2.906.678 -3.296.817  390.139 11,8
Operating result 3.006.678 3.346.817 -340.139  -10,2
Financial income and expense -16.375.874 -20.392.401 4,016,527 19,7

Result from ordinary activities before

taxation -13.360.196 -17.045.584 3.676.388 21,6
Taxation -276.999 -B.622 -268.377 3.112.7
=13.646.195 -17.054.206 3.408.011 20,0

Share in result from participations -12.136.721  -7.554.018  -4,582.703 -60,7
-25.782.916 -24.60B8.224 -1.174.692 =48

Extraordinary result -51,151  -2.596.437 2.545.286 98,0
Net result after taxes -25.834.067 -27.204.661 1.370.584 5.0
Compitation report isswed 3
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i.4 FINANCIAL POSITION -

Frigoinvest Holdings 8.V,

Rotterdam

Below we provide an analysis of your company’s financlal pesition. Note that the balance sheet items
can fluctuate during the course of the year and the value as at the balance sheet date could deviate
considerably from any randomly chosen date In the financial year. This might have influenced the

impact on ratios had another date been selected.

A summary of the balance sheet as at 31 December 2016 in comparison with prior year is presented

brelow

Financial structure

Assels

Tangible fixed assets
Financial fixed assets
Receivables

Cash and bank accounts

Liabilities

Shareholders' equity
Short-term liabllities

Campitation report izsued

21-12-2016 F1-12-2015

EUR % EUR %
802,000 0,3 826.000 0,3
131.225.928 51,7 57.049.585 24,0
121.550.177 48,0 178.913.368 754
34.507 - 770.046 0,3
253.612.612  100,0 237.558.999 _100,0
-90.170.468  -35,6 -64,336.401 27,1
343.783.080 1356 301.895.400 1271
253.612.612 _100,0 237.558.999 _100,0
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Analysis of the financial position

Available on short term

Receivables
Cash and bank accounts

Short-term liabilitles

Liguidity surplus = working capital

Established for the long term

Tangible fixed assets
Financial fixed assets

Financed with on the long term avallable assets

Financing

Shareholders' equity

Frigoinvest Holdings 8.V,

Fotlerdam

31-12-2016 31-12-2015
ELR ELIR,
121.550,177 178.913.368
34.507 770046
121.584.684 179.683.414
:343.?33.&89 -301.895.400
'222.198.396 -122.211.986
BOZ2.000 B26.000
131.225.928 57.049.585
132.027.928 ____?_?.E 75,585
__-_El'_l]__.ll 70,468 -64.336.401
-_9!:|_'+1?ﬂ,465 -64,336,401

This overview shows that the working capital / liquidity as per 31 December 2015 decreased by EUR
-89 986.410 compared with 31 December 2015, i.e. from EUR -122.211.986 as at year-end 2015 to
EUR -222,198.396 as at year-end 2016,

Compilation report issued
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Frigoinvest Holdings 8.V,
Rotterdam

1.5 FISCAL POSITION

Fiscal unity

Frigoinvest Holdings B.V. forms parl of the fiscal unity for corporate tax purposes with Frigoglass
Finance B.V, Frigoglass Finance B.V. is charged as if the company is separately liable for tax, taking
into account an allocation of the benefits of the fiscal unity to the varlous companies.

o> 2016
EUR
Calculation taxable amount for the fiscal unity
Required 2016 taxable income based on ruling 367.763
Add: Withholding tax Frigoglass East-Africa Ltd and Frigoglass
Indonesia PT __143.536
Required gross taxable income (including withholding tax) 511.299
Taxable amount 511.299
Calcufation corporate tax for the fiscal unity
The payable corporate income tax for the current financial year has been calculated as follows:
31-12-2016
ELR
20% of € 200,000 40,000
25% of € 311,299 TIB25
Credit for WHT Indonesia and East Africa =37.244
Total 80.581

Distribution of corporate tax within the fiscal unity

Frigoinvest Holdings B.\V. reports a loss for 2016, thersfore no corporate income tax is due for
Frigoinvest Holdings B.V. for 2016, The calculated corporate income tax amount for 2016 of EUR
BO.581 has been reported In the financial statements of Frigoglass Finance B.V.

-~ .
suntants Belastingadviseurs
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2.1 BALANCE SHEET AS AT 31 DECEMBER 2016

After proposal result appropriation

Assets

Fixed assets
Tangibfe fixed assels
Buildings and land

Financial fixed assets
Participations in group companies

Current assets

Receivables
Receivables from group companies
Other current accounts

3
L]

Other receivables and accrued assets 5

Cash and bank accounts
Citibank International Flc
HSBC Bank Plc
Eurchank Ergasias

Total assets

253.612.612
T

Compifation report lssued

31-12-2016 J1-12-2015
EUR EUR EUR EUR
£02.000 BZ6.000
131.225.928 57.049.585
121.536.330 175.898.975
- 3.014.383
13.847 =
121.550.177 178.913.368
4,230 23.930
15.655 94,229
14822 651.887
34.507 770.048

237.558,999
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Frigoinvest Holdings B.Y.
Ratterdam
31-12-2016 31-12-2015
. ELR EUR EUR EUR
Equity and liabilities
. Shareholders' equity
| Issued share capital 7 58.045.300 5B.045.300
| Share premium reserve 56.473.562 26.473.562
- General resarve -204.688.330 178,855,263
-90.170.468 -64.336,401
. Short-term liabilities
Amounts owed to credit institutions B 9.546.287 9.547.596
Trade creditors B7.465 1.734.204
. Liahilities to group companies 9  334.125.606 2%0.039.063
Taxes and social security premioums 10 14937 194,986
Other payables 11 1.583 363.118
Accruals and deferred Income 1z 7.1892 16.433
. 343.783.080 301.895.400
. Total liabilities 283.612.612 237.558.999

Compllation report issued 9
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Frigoinvest Haldings 8.V,
I Rotterdam
l 2.2 PROFIT AND LOSS ACCOUNT FOR THE YEAR 2016
2016 2015
. EUR EUR EUR EUR
. Other operating income 13 100.000 S0.000
Amortization 14 24,000 24.000
Other operating expenses 15 -2.930.676 -3.320.81%
l Total operating expenses -2.906.678 -3.296.817
Operating result 3.006.678 3.346.817
. Interest and similar income 16 14.431.313 11.266.249
Interest and similar expenses 17 -30.807.187 -31.658.650
l Financial income and expense _-16,375.874 -20,392.401
Result from ordinary activities
before taxation -13.369,196 -17.045.584
. Taxation 18 -476.999 __ -B.622
-13.646.185 =17.054.206
Share In result from participations 19 m12,136.721 -7.554.018
Net result from ordinary
activities after taxation <25.782.916 -24.608.224
Extracrdinary result 20 -51.151 -2.596.437
MNet result after taxes -25.834.067 -27.204.661

Compilation repart fssued 10
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Frigoinvest Haldings 8.V,
Rotterdam

2.3 NOTES TO THE FINANCIAL STATEMENTS

Entity information
Registered address and registration number trade register

The actual address of Frigoinvest Heldings B.Y, is Herikerbergwen 238, 1101CM in Amsterdam, the
registerad place of business |s Rotterdam, Frigoinvest Holdings BV, is registered at the trade register

under number 24434068,

General notes

Description of the most important activities of the entity

The object of Frigeinvest Holdings B.V. shall be to take holdings and other interests in, finance and
have financed the debts and commitments of group companies and third parties as well a5 to provide
those businesses with capital, frequently by subscribing for shares in those businesses.

Going concern

Disclosure of going concer

The financial statements have been prepared on the assumption that Frigoinvest Holdings B.V. (the
company) 1s a going concern, The shareholder (Frigoglass 5.4.1.C.) and the managemeant of the
company intend to maintain andfor optimise the performance of the company's group and its
activities {in a manner that they deem fit} and none of them intend that: (i) the company's current
activities end or [(il} the company be liquidated or dissolved or become subject to any insolvency
proceeding (as agreed by all involved parties in the Lock Up Agreement).

Consolidation

Description of the exemption of consolidation

The financial statements of Frigoinvest Heldings BV, are not consolidated with those wholly owned
subsidiaries, a5 a result of the exemption In accordance with section 2:408 of the Dutch Civil Code.
Consequently the Company filed the consolidated accounts of Frigoglass S.ALC., Athens - Hellas,
Greece with the Commercial Register in the Netherlands.

Estimates

Disclosure of estimates

In applying the principles and policies for drawing up the financial statements, the directors of
Frigoinvest Holdings B.V. make different estimates and judaments that may be essential to the
amounts disclosed In the financlal statements. If it is necessary in order to provide the transparency
required under Beook 2, article 362, paragraph 1, the nature of these estimates and judgments,
including related assumptions, is disclosed in the notes to the relevant financial statement item.

General accounting principles

Description of the accounting standards used to prepare the financial statements

The financial statement is drawn up in accordance with the provisions of Title 9, Book 2 of the Dutch
Civil Code and the Dutch Accounting Standards, as published by the Dutch Accounting Standards
Board ('Raad voor de Jaarverslaggeving').

Assets and liabilities are generally valued at historical cost, productlon cost or at fair value at the
time of acquisition. If no specific valuation principle has been stated, valuation is at historical cost,

Accounting policies for the balance sheet

Intangible assets

Intangible fixed assets are presented at cost less accumulated amortisation and, if applicable, less
impairments in value. Amortisation is charged as a fixed percentage of cost, as specified In more
detail in the notes to the balance sheet, The useful life and the amortisation method are reassessed

Compifation report lssued 11
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Frigoinvest Holdings B.V.
Ratterdam

at the end of each financial year.

Property, plant and equipment

Tangible fixed assets are presented at cost less accumulated depreciation and, If applicable, less
impalrments in value, Depreciation is based on the estimated useful life and calculated as a fixed
percentage of cost, taking into account any residual value. Depreciation is provided from the date an
asset comes Intg use. Land is not depreciated.

Tangible fixed assets are capitalized if the economic ownership held by the company, and its group
companies, Is governed by a financial lease agreement. The commitment arising from the financial
lease agreement is accounted for as a liability. The Interest included in the future lease Instalments is
charged to the result over the term of the financial lease agreement.

Financial assets

Subsidiaries and other participating interests In which significant influence may be exerted are stated
at historical cost or lower market value,

Impairment of non-current assets

On each balance sheet date, Frigoinvest Heldings B.V. aszesses whether there are any indications
that a fixed asset may be subject to impairment. If there are such indications, the recoverable
amount of the asset is determined. If it is not possible te determine the recoverable amount of the
individual asset, the recoverable amount of the cash-generating unit to which the asset belongs is
determined. An impairment occurs when the carrying amount of an asset is higher than the
recoverable amount: the recoverable amount is the higher of the realisable value and the value in
use,

An impairment loss is directly recognised in the profit and loss account while the carrying amount of
the asset concerned is concurrently reduced,

Receivables

Receivables are initially valued at the fair value of the consideration to be received, including
transaction costs. Trade receivables are subsequently valued at the amortised cost price. Provisions
for bad debts are deducted from the carrying amount of the receivable.

Cash and cash equivalents

Cash at banks and In hand represent cash in hand, bank balances and deposits with terms of less
than twelve months, Cverdrafts at banks are recognised as part of debts to lending institutions under
current llabilitias, Cash at banks and in hand is valued at nominal value,

Accounting policies for the income statement

Income tax expense

Tax on the result (s calculated based on the result before tax in the profit and loss account, taking
account of the losses available for set-off from previous financial years and exempt profit
components and after the addition of non-deductible costs. Due acceunt is also taken of changes
which cccur in the deferred tex assets and deferred tax liabilities In respect of changes In the
applicable tax rate,

Compifation report issued 12
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2.4 NOTES TO THE BALANCE SHEET

1 Tangible fixed assets

The rmavements in the tanglble fixed assets are as follows:

Balance as at 1 January 2016

Acquisition costs
Accumulated depreciation and
other impairments

Book value as at
1 lanuary 2016

Movements

Amortisation
Balance movements

Balance as at
31 December 2016

Acguisition costs
Accumulated depreciation and
ather impairments

Book value as at

31 December 2016

Financial fixed assets

2 Participations in group companies

Acguisition value
Investmeants

Disposals

Accumulated impairment

Total

Frigoinvest Holdings 8.1
Rotterdam

Buildings
and land
EUR
B50.000

-24.000

826.000

-24.000

-24.000

850.000
-48.000

BO2.000

31-12-2016 _ 31-12-2015

EUR EUR

263.015.904 271,403.399
92.027.032 5.173.481
- ~13.560.976

-223.817.009 -205.966,.319

131.225.927  57.049.585

For & detailed register of participations in group companles we refer to the annexes of this report.

Compifation report issped
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3 Receivables from group companies

Frigoglass S.A.1.C.

Frigoglass Jebel Ali FZCO

Frigoglass Guangzhou Ice Cold Equipment Ca. Ltd
Frigoglass Iberica 5L

Frigoolass GmbH

Frigoglass Global Limited

Morcoel Holding AS

4 Other current accounts

GZI Group
Forward exchange contracts

5 Other receivables and accrued assets

Prepaid expenses

Compifation repert issued

Frigoinvest Holdings 8.V,

Rotterdam

31-12-2016 31-12-2015
EUR EURE
90.381.418  8B1.457.527
25.622.080 92.512.465
3.724.849 -
948,067 033,967
B57.765 993,765
1,000 1.000

251 251
121.536.330 1'}'5.393.9?5
- 2.583.350

- 431,037

- 3.014.393

13.847 =

14
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Frigoinvest Holdings B.V,
Retterdam
& Shareholders' equity
Issued share Share General Total
capital premium reserve
__Treserve .
EUR EUR EUR EUR

Balance as at 1 January 2016 5R.045.300 56.473.562-178.855.263 -64.336.401

- -25.834.067 -25.834.067

B
[
£
f
I
B
I
E
I
El
B

Appropriation of result

Balance as at
31 December 2016

5§.045,300 56.473.562 -204.689.330 -90.170.468

7 Issued share capital

The issued share capltal of the company amounts to EUR 58,045,300, divided into 580,453 shares,

each worth nominally EUR 100,

All shares in the issued share capital have been issued to Frigoglass S.ALC..

£ Amounts owed to credit institutions

Armounts owed to credit institutions

Amounts owed to credit institutions
Alpha Bank

9 Liabilities to group companies

Frigoglass Finance B.V.
Frigoglass Industries Ltd
Frigoglass Cyprus Ltd

Frigoglass South Africa (pty) Ld
Frigoglass Indonesia FT
Frigoglass Eurasia LLC
Frigoglass Remania 5.R.L.
Frigoglass India Private Lid

10 Taxes and social security premiums

Walue added tax
Corporate income tax

Compifation report issued

_ 31-12-2016 _ 31-12-2015
EUR EUR
9.546.287 9.547.596

~ 9.546.287 9.547.596
284,095,936 257.904.309
32.675.508  20.373.116
13.678.635 2.761.638
2.799.437 &
772.000 -
44,000 E:
42,000 -
18,000 -
334,125,606 290.039.063
= 119,138

14.937 75.848
14,937 194.986
i5
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Frigolnvest Holdings B,V
Rotierdam

31-12-2016  31-12-2015

ELIR EUR
11 Other payables
accrued interest Alpha Bank 1.593 12.733
Accruals Project Phoenix " 350.000
Other costs payable o T 385
1.593 363.118
12 Accruals and deferred income
Accrual audit fees 7.192 g.100
Deferred income - 8.333
7.192 16.433

Off-balance-sheet rights, obligations and arrangements

Deferred tax assets/liabilities
Mo provisions for defarred tax assets/iiabilities were taken, because it is uncertain that Frigoinvest
Holdings BV, will make fiscal profits in the future nine years.

Fiscal unity

Frigoinvest Holdings BV, forms a fiscal unity for corporate income tax purposes with Frigoglass
Finance B.V, and starting the third quarter of 2015 for value added tax purposes. For that reason,
the company is jointly liable for the tax liabilities for the whole fiscal unity.

Appropriation of result

The board of directors proposes that the result for the financial year 2016 amounting to EUR
25.834.067 (negative) should be transferred to reserves.

The financial statements do reflect this proposal.

Compilation report issued i1&
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2.5 NOTES TO THE PROFIT AND LOSS ACCOUNT

13 Other operating income

Rental revenues

14 Amortisation
Depreciation of tangible fixed assets

Depreciation of tangible fixed assets

Buildings and land

15 Other operating expenses

General expenses

General expenses

Legal feesfadministration expenses
Commission fee HSBC Bank

Audit costs, review of the annual accounts
Fee property letting

Insurance premium

Currency translaticn differences

Other general expenses

Consulting fees
Fees charged to group

16 Interest and similar income

Interest of receivables from group companies

Interest of receivables from group companies

Interest Frigoglass S.A.1.C.

Interest Frigoglass Jebel Ali FZCO
Interest Frigoglass South Africa {pty) Ltd
Interest Frigorex Cyprus Ltd

Interest Frigoglass GmbH

17 Interest and similar expenses

Interest liabilities to group companies
Other interest expenses
Bank charges

Compilation report isseed

Frigainvest Heldings 8.V,

Rotterdam

2016 2015

EUR EUR
100,000 50000
24.000  24.000
24,000 24,000
-2.830.678 -3.320.817
245,306 238.544
134,226 B7.218
11.574 8.100
1.9949 5.996

876 -
-2.199.138 =-3.650.627
_LB3068: _ _ <gi0daf
-1,785,389 -3.320.B17
-1.442,000 -
296,711 -
=2.930,678 -3.320.817
14,431,313 11,266,249
7,499,803 &6,851.513
£.930.947 31,986.842
563 -

- 368,033

- 29.861
14.431@3: __3.266.249
26.313.551 20.116.806
3.896.723 11.007.856
596.913 533.988
30.807.187 31.658.650
17
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Interest liabilities to group companies

Interest Frigeglass Finance B\,
Frigoglass Industries Ltd
Frigoglass Cyprus Ltd

Other interest expenses

Result from forward exchange contracts
Withholding tax on interest

18 Taxation

Corporate income tax prior year correction
Credit for withholding tax
Tax on dividends

19 Share in result from participations

Dividend Norcool Holding AS
Dividend Bata Glass Plc
Impairment participations

20 Extraordinary result after taxation

Extraordinary expenses

Extraordinary expenses
Capital loss Project Phoenix

Amsterdam,
Frigoinvest Holdings B.V,

Compifation report issued

Frigoinvest Holdings 8.V,

. Reiinierse

L.M. Chanaki

Hotterdam

2016 2015

EUR EUR
23.732.072 18.782.086
Z2.086.116 1.195,.249

: 495,363 139.471
26,313,551  20.116.806
3.873.31% 11.007.856
_ 3404 -
3.896.723 lLEﬁD?.BSt}
2.058 =
-2.793 -B.622
-276.264 -
-276,999 =B.622
5.666.879 11.871
47,080 103.752
-17.850.690 <7.660.641
-12.136.721 -7.554 018
51.151 2.596.437
51.151 2.59‘5.43?

18
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Frigofnvest Holdings 8.1,
Rotterdam

3. OTHER INFORMATION

3.1 Statement regarding the absence of the Auditor's report

The company has utilized the exemption from an audit by virtue of art. 2:396, paragraph 7 of the
Matherlands Civil Code,

3,2 Statutory provision regarding the appropriation of the profit / appropriation of result

The articles of association stipulate that the company may make distributions to the shareholders
and other persans entitled to the distributable profits, but only to the extent that the equity of the
campany's shareholders exceeds the paid-up and called-up part of the company’s capital, plus the
reserves which must be maintained under Dutch law,

Compilation report issued 19
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ACCOUNTANTS » RELASTINGADVISEURS

To the Board of directors and Shareholders of
Frigoinvest Holdings B.V.

Herikerbergweg 238

1101 CM AMSTERDAM

Capelle aan den 1lssel, 20 June 2017
Refonr,: B157/FGA/MLIDGEETY 17
To the Board of directors and Shareholders,

We herewith send you in duplicate the financlal statements 2016 of Frigoinvest Holdings B.Y., which
according to Section 9 Book 2 of the Dutch Civil Code have to be filed with the Commercial Register
of the Chamber of Commerce. As from financial years that have started January 1, 2016 or later,
small legal entities have the obligation to provide the financial staterments for publication purposes
digitally via Standard Business Reporting (SBR).

What is SBR (Standard Business Reporting)

SBR {Standard Business Reporting) s the national standard far the digital exchange of all professional
reports. Together with arganizations from the market, such as accountants, bookkeepers, software
vendors and banks, the Dutch government developed SBR. With the introduction of SBR, the data in
our report generator are recorded once in a standard way, Some of these data are reused for different
reports which can be supplied to government agencies and a number of banks, because our report
generator is the source file,

We kindly ask you to sign below approval of your SBR financial statements for publication purposes
You can mail or e-mail us this page for approval, together with the Minutes of the General Meeting
of Shareholders. We will subsequently issue your financial statements for publication purposes via
SBR with the Chamber of Commerce (In Dutch: Kamer van Koophandel),

Please note; the General Meeting of Shareholders have to adapt the financial statements/ annual
report not later than two months after signing by the Board of Directors, and not later thap
December 31, 2017, Subsequently the financlal statements for publication purposes need to be
filed not later than & days after adoption. This is why we would like you to mail or e-mail us the
Minutes as soon as possible after the General Meeting of Shareholders. Also, late fillng can not only
leadto a ffj!]e,-hft may also affect the liability of directors personally in relation to mismanagement.

On behalf of Frigoinvest Holdings B.V.

lgnature for approval;

i VREE. agn SRERCE
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Document infermation

Title of the document

Star date of current financial reporting period
End dale of current financial reporting period
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Reporting period different than annual [Y¥/N)
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Financial statements adopted (YiN)
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Frigoinvest Holdings B.V., Rollerdam Mumber of Chamber of Commerce 244340688
Generaled on 10056 20 junl 2017

Ealance sheet complete
Balance sheet before or after appropriation of results
Balance sheet before or after appropriation of results Ma

Balance sheet
Assets

Man-current assets

Property, plant and equipment BOZ.000C 225, 000
Financial assels .. 131.226.928 ... 27,049,585
Mon-current assels 132027 028 LY ErL GRS

Current assets

Recaivables 129.550,177 178,913,358
Cash and cash equivalents s BT szt Q046
Current assels 121.584.684 178.683,414
Assels 253612612 237,556,980
Equity and liabifities
Eqjuity
Share capital 58,045,300 58,045,300
Shara premium 56.473.562 58,473,562
Cther reserves 204,689,330 .o178.855.263
Equily -0, 170,468 -64,335,401
Current liabilities 343.783.080 301.895.400
Equity and hiabilities 253.612.612 237.558.990

General notes

Description of the most important activities of the entity
The object of Frigoinvest Holdings B.Y. shall be to take holdings and other inferests in. finance and have
financed the detts and commitments of group companies and third parties as well as o provide those
businessos with capital, frequently by subscribing for shares in those businesses,

General notes: Going concern

Disclosure of going concemn
The financial staterments have been prepared on the assumption that Frigoinvest Holdings BV, {the company)
is @ going concern, The shareholder (Frigoglass 8.A.1.C.) and the management of the company intend to
maintain andfor optimise the performance of the company's group and its activities {in a manner that they
deam fit) and nona of them intend that; {i) the company's current activities end or (i} the company be
liguidated or dissolved or become subject to any insolvency proceeding (as agreed by all involved parties in
the Lock Up Agresment).

General notes: Consolidation

Description of the exemption of consclidation
The financial statemeants of Frigainvest Holdings BV, are not consolidated with those whaolly owned
subsidiaries, as a result of the exemption m accordance with section 2408 of the Dutch Civil Code,
Consaquently the Company filed the consolidated accounts of Frigoglass S.ALC., Athens - Hallas, Greece
with the Commercial Register in the Netheriands.

General notes: Estimates

Disclosure of estimates
In applying the principles and policies for drawing up the financial statements, the directors of Frigoinvest
Hotdings B.\. make different estimates and judgments that may be essential 1o the amounts disclosed in the
financial statements, If it is necessary in order fo provide the transparency required under Beok 2, aricle 362,
paragraph 1, the nature of these estimales and judgments, insluding related assumptions, iz disclosed in the
notes ta the relevant financhal statemeant tem,

Taxonomy: kvk-rpt-jaarverantwoording-2016-nigaap-klein-publicatiestukken Page 2 of 4



Frigninvest Holdings B.Y,, Rotlerdam Number of Chamber of Commerce 24434058
Generated on 10:56 20 juni 2017

General accounting principles

Description of the accounting standards used to prepare the financial statements
The financial statemeant is drawn up 7 accordance with the provisions of Title 9, Book 2 of the Duich Civil
Code and the Dutch Accounting Standards, as published by the Dutch Accounting Standards Board ('Raad
woor de Jaarversiaggeving’).

Assols and labilities are generally valued at histarical cost, production cost or at Tair value at the time of
acquisition, | no specific valuation principle has been stated, valuation is al historical cost.

Accounting policies for the balance sheet

Policy of intangible assets
Intangible fixed asseis are presented at cost less accumulated amortisation and, if applicable, less
impairments in value. Amortisation is charged as a fixed percentage of cost, as specifiad in mere detail in the
notes 1o the balance sheet, The useful life and the amortisalion method are reassessed al the end of each
financial year,

Folicy of property, plant and equipment
Tangible fived assels are presented at cost less acoumulated depreciation and, if applicable, less impairments
in value, Depreciation is based on 1he estimated useful life and calculated as a fiked percentage of cos!, taking
Into accourd any residuai value. Depréciation is provided from the date an assel comes (nfo use. Land is not
deprecialed,

Tangible fixed assets are capitalized if the economic ownership held by the company, and its group
companies, iz governed by a inancial lease agreement. The commitmant arising from the financial lease
agreement iz accounted for as a fiability, The interest included in the fulure lease instalments is charged to the
result over the term of the financial lease agreement.

Policy of financlal assets
Subsidiaries and other parbcipaling interests in which significant influsnce may be exerted are stated at
histencal cost or lower market value.

Paolicy of impairment of non-current assets
On each balance sheet date, Frigoinvest Holdings BV, assesses whether there are any indications that a fixed
aszel may be subject to impairment, If there are such indications, the recoverable amount of the assel is
determined. If it is not possible to determine the recoverable amount of the individual asset, the recoverable
amount of the cash-generating unit 1o winich the assel belangs s determined. An impairment occurs when the
carrying amount of an assel is higher than the recoverable amount; the recoverable amaunt 15 the higher of
the realizable value and the value in use,
Animpairment loss is direclly recognised in the prefit and loss account while the carrying amount of the asset
concernad is conourrently reduced,

Policy of receivables
Receivables are initially valued at the fair value of the consideration to be received, including transaction
cosls, Trade recevables are subsequently valued at the amortised cost price. Provisions for bad dehts are
deductied from the carrying amount of the receivable,

Policy of cash and cash eguivalents
Cash at banks and in hand represent cash in hand, bank balances and deposits with 1erms of less than twelve
manths. Overdrafis at banks are recoonised as par of debts to lending institutions under current fiabilities.
Cash al banks and in hand is valued at nominal value,

Accounting policies

Policy of income tax expense
Tax on the result is calculated based on the result before tax in the prefit and loss account, taking account of
the losses available for set-off from previous financial years and exempt profit components and after the
addition of non-daductible costs. Dug account i also taken of changes which ocour in the deferred tax assets
and deferred tax lahilities in respect of changes in the applicabls tax rate.

Disclosure of equity

Description of the withheld part of the result in eguity
The retained share of profit amounts to EUR 0,

Taxonomy: kvk-rpt-jaarverantwoording-2016-nigaap-klein-publicatiestukken Page 3 of 4



Frigoinvest Holdings B\, Rofterdam
Generated on 13:58 20 juni 2017

Mumber of Chamber of Commerce 24434068

Disclosure of signature managing and supervisory directors

Managing director or supenasory director

Type of director

Location of signing by managing and supervisory
directors

Signed by direclor (Y/N)

Managing director or supervisory director

Type of director

Lecation of signing by managing and supervisory
directors

Sigriad by director [YIN)

Managing director or supervisory director

Type of director

Location of signing by managing and supenisory
directors

Signed by director (YN}

Managing director or supenvisary director

Type of director

Location of signing by managing and supervisory
directors

Signed by directar (Y/N)

E. Fafalios
Bestuurder (huidig)
Amsterdam

Ja

LN, Charaki
Bestuurder {huidig)
Amsterdam

Ja

E. Reijnigrze
Bestuurder (huidig)
Amsterdam

Ja

F. Zwagerman
Bestuurder {huidig)

Amsterdam

Ja
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