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SUMMARY FINANCIAL STATEMENTS for the year ended 31 December 2005
(In terms of article 135 of Law 2190, for the companies publishing annual financial statements in accordance with IAS/IFRS)

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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Company's Web Address: www.frigoglass.com

(Amounts in thousand euro) GROUP COMPANY

ASSETS: 31/12/05 31/12/04 31/12/05 31/12/04

Total Fixed Assets 158.218 156.673 17.890 17.859 

Investments in Subsidiaries 0 0 57.893 57.893 

Deferred income tax assets 1.241 814 0 0

Other Long term assets ~~1.204 ~~~251 ~~~156 ~~~173
Total non current assets 116600..666633  115577..773388  7755..993399  7755..992255
Inventories 93.244 74.990 9.271 10.627 

Trade Debtors 65.482 59.566 9.463 6.707 

Other Debtors 29.912 22.351 12.529 8.003 

Intergroup receivables 0 0 31.670 30.514

Cash at banks & in hand ~12.611 ~10.420 ~~~393 ~~~584
Total Current Assets 220011..224499  116677..332277  6633..332266  5566..443355
Total Assets 336611..991122  332255..006655  113399..226655  113322..336600

LIABILITIES:

Long term borrowings 20.808 35.531 17.000 29.000 

Deferred income tax liabilities 10.741 11.230 572 2.334 

Retirement benefit obligations 13.886 11.326 5.821 4.083 

Provisions for other liabilities & charges 6.421 3.379 3.462 1.032 

Deferred income from government grants ~~5.198 ~~5.619 ~~~251 ~~152
Total Non current Liabilities ~~5577..005544  ~~6677..008855  ~~2277..110066  ~~3366..660011
Trade creditors 37.899 34.038 8.602 6.148 

Other creditors 28.577 15.729 5.376 2.777 

Current income tax liabilities 5.945 4.770 3.065 1.155 

Intergroup payables 0 0 705 2.341 

Short term borrowings ~77.863 ~75.465 ~17.107 ~~6.976
Total Current Liabilities 115500..228844  113300..000022  3344..885555  1199..339977
Total Liabilities 220077..333388  119977..008877  6611..996611  5555..999988

EQUITY:

Equity 117.484 ~94.292 ~77.304 ~76.362
Minority Interest ~37.090 ~33.686 ~~~~`0 ~~~~`0
Total Equity 115544..557744  112277..997788  7777..330044  7766..336622
TOTAL LIABILITIES AND EQUITY 336611..991122  332255..006655  113399..226655  113322..336600

(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 4.919 
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 115544..557744 112277..997788 7777..330044 7766..336622

(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 3388..337755  4444..552244  ~~~~887788  --99..448877

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 --1177..009988  --3311..553300  66..339933  88..556622

Net Cash generated from Operating and Investing activities 2211..227777  1122..999944  77..227711  --992255

Cash Flow from Financing activities
Increase / (Decrease) in Borrowing -12.325 -5.679 -1.870 5.036 
Dividends paid to the Company's shareholders -5.592 -3.972 -5.592 -3.972 
Dividends paid to minority interests ~-1.169 ~-1.792 ~~~~`0 ~~~~`0
(c) Net Cash generated from Financing activities --1199..008866  --1111..444433  --77..446622  11..006644

Net increase  (decrease) in cash and cash equivalents 
(a)+ (b) + ( c ) ~~~~22..119911  ~~~~11..555511  ~~~~--119911  ~~~~~~113399
Cash and cash equivalents at the beginning of the year ~~1100..442200 ~~~~88..886699  ~~~~~~558844 ~~~~~~444455
Cash and cash equivalents at the end of the year ~~1122..661111  ~~1100..442200  ~~~~~~339933  ~~~~~~558844

(Amounts in thousand euro) GROUP COMPANY
From:  01/ 01 to From:  01/ 01 to

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 4.919
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 

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.

Consolidation Percentage Fiscal Years
Company Name Country Method in Group % Unaudited
Frigoglass S.A.I.C. - Parent Company Hellas Full Parent 2000-2005
Frigoglass Romania SRL Romania Full 100% 2005
Frigorex Indonesia PT Indonesia Full 100% 2005
Frigoglass South Africa Ltd S. Africa Full 100% 2003-2005
Frigoglass Eurasia LLC Russia Full 100% 2005
Scandinavian Appliances A.S Norway Full 100% 2005
Frigoglass Ltd. Ireland Full 100% 1999-2005
Frigoglass Iberica SL Spain Full 100% 1999-2005
Frigoglass Sp zo.o Poland Full 100% 2002-2005
Frigoglass India PVT.Ltd. India Full 100% 2002-2005
VPI ΑΒΕΕ Hellas Full 51% 2001-2005
Beta Glass Plc. Nigeria Full 53.7% 2005
Frigoglass Industries (Nig.) Ltd Nigeria Full 75.91% 1999-2005
TSG Nigeria Ltd. Nigeria Full 54.8% 1999-2005
Beta Adams Plastics Nigeria Full 75.91% 1999-2005
3P Frigoglass Romania SRL Romania Full 100% 2005
Frigorex East Africa Ltd. Kenya Full 100% 2002-2005
Frigoglass GmbH Germany Full 100% 2005
Frigoglass Nordic Norway Full 100% 2005
Frigoglass France SA France Full 100% 2003-2005
Coolinvest Holding Limited Cyprus Full 100% 1997-2005
Frigorex Cyprus Limited Cyprus Full 100% 1997-2005
Letel Holding Limited Cyprus Full 100% 1997-2005
Norcool Holding A.S Norway Full 100% 1999-2005
Nigerinvest Holding Limited Cyprus Full 100% 1997-2005
Deltainvest Holding Limited Cyprus Full 100% 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:
31/12/2005

Group Company
a) Sales of goods and services 17. 631 23.898 
b) Receivables from related parties 17.423 5.368 
c) Purchases from  and payables to related parties 0 0 
d) Intergroup Sales of goods and services 0 42.355 
e) Dividend income from subsidiaries 0 9.972 
f) Receivables from subsidiaries 0 31.670 
g) Intergroup Purchases of goods and services 0 9.634 
h) Payables to subsidiaries 0 705 

9. On 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.

Κifisia, 23 February 2006

THE CHAIRMAN OF THE BOARD OF DIRECTORS THE  MANAGING DIRECTOR

DIMITRIOS P. KRONTIRAS DIMITRIOS  P. LOIS

THE  GROUP CHIEF FINANCIAL OFFICER THE  FINANCE MANAGER

PANAGIOTIS D. TABOURLOS VASSILIOS Α. 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


