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Frigoglass Group announces agreement to issue new Senior Secured Notes

Athens, Greece, 31.10.2024 - Frigoglass Group announces that it has entered into a definitive
agreement to issue and sell €20 million in aggregate principal amount of 4% Cash Interest and
11.5% PIK Interest Senior Secured Notes due 2026 (the “New Senior Secured Notes”) (the
“Transaction”) to be issued by Frigo DebtCo plc (the “Company”).

The Transaction will be implemented with the support of the holders collectively holding (i) over
80% of the aggregate principal amount of the Company’s €75 million senior secured notes due 2026
(the “Existing Senior Secured Notes”) and (ii) over 70% of the aggregate principal amount of the
Company’s €150 million second lien senior secured notes due 2028 (the “Existing Second Lien
Notes”) (the “Noteholders”).

On 30 October 2024, the Company entered into a notes purchase agreement (the “Notes Purchase
Agreement”) for the sale and issuance of the New Senior Secured Notes.

The proceeds of the New Senior Secured Notes will be used to fund the cash interest payment due
on 1 November 2024 on the Company’s Existing Senior Secured Notes and Existing Second Lien
Notes, fund upcoming working capital and capital expenditure requirements to continue its
business operation and support the Group’s growth plans.

Commenting on the agreement to issue New Senior Secured Notes Gagik Apkarian, Founder and
Managing Director of Tetrad Capital Partners and Chairman of Frigoglass Group BoD,
stated: "In partnership with the company’s major stakeholders we commenced an aggressive
transformation of Frigoglass upon the successful recapitalization and restructuring of the Group in
April 2023. The first phase of our effort was focused on stabilising the Group, regaining its credibility
given some of its prior challenges, creating value across all facets of its businesses, and communicating
that value. This new incremental funding, with the support of the Company’s major bondholders, is a
validation of the success of that 18-month long effort. Moving forward, we will leverage the momentum
that has been built to accelerate top line growth, enhance profitability and further strengthen the
strategic position in the group’s two operating segments, and pivot at the appropriate time towards
the value realization phase of our plan."”

The requisite majority of the holders of the Existing Senior Secured Notes and Existing Second Lien
Notes have consented and approved, and the Company (and certain entities in the Frigoglass
Group) has agreed to enter into on the Closing Date (as defined below), amongst other documents:

(i) an indenture for the issuance of the New Senior Secured Notes;

(i) supplemental indentures amending and supplementing the terms of the indentures
governing the Existing Senior Secured Notes and the Existing Second Lien Notes; and

(iii)  an additional intercreditor agreement (the “Additional Intercreditor Agreement”) to
the existing intercreditor agreement to establish the priority of the holders of the New
Senior Secured Notes with respect to the receipt of the proceeds from enforcement, and
certain disposals of the collateral,
in each case, to implement the issuance and sale of the New Senior Secured Notes.

As of the completion of the Transaction, which is expected to be implemented on or about 31
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October 2024, (such date being the “Closing Date”):

e the Company will issue the New Senior Secured Notes with an interest rate of 4% in cash
plus 11.5% PIK, which will be paid and/or accrued semi-annually.

e The New Senior Secured Notes will be issued utilizing existing debt capacity within the
documentation governing the Existing Senior Secured Notes and Existing Second Lien Notes

e The New Senior Secured Notes will be (a) pari passu with the Existing Senior Secured Notes
and will, within 20 Business Days from the Closing Date, be secured on the same collateral
as the Existing Senior Secured Notes subject to agreed security principles and certain
perfection requirements; and (b) subject to a priority mandatory redemption, subject to
certain permitted deductions, using net proceeds of certain asset disposals in the Group’s
commercial refrigeration and glass packaging segments.

e No later than 20 Business Days from the Closing Date, certain subsidiaries of the Company
will accede to the Notes Purchase Agreement and the indenture governing the New Senior
Secured Notes as guarantors of the New Senior Secured Notes, subject to certain limitations
under applicable law.

e The existing intercreditor which establishes the relative rights of the creditors of the
Company (amongst others) and the priority of the proceeds of the collateral which secures
the Existing Senior Secured Notes, the Existing Second Lien Notes and certain other
indebtedness will remain in place alongside the Additional Intercreditor Agreement.

Further Information

Further information regarding the Transaction and our business plan are available on our website:
https://www.frigoglass.com.

Frigoglass will make further announcements in due course and as appropriate.

Reed Smith LLP have acted as international counsel to Frigoglass Group, while Weil, Gotshal &
Manges LLP have acted as international counsel to the Noteholders in this Transaction.
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This press release constitutes a public disclosure of inside information by the Company under
Regulation Market Abuse Regulation (596/2014) (UK MAR).

Important information

This announcement contains forward-looking statements which are based on current expectations
and assumptions about future events. These forward-looking statements can be identified by the
use of forward- looking terminology, including the terms “believes”, “estimates”, “anticipates”,
“expects”, “intends”, “may”, “will” or “should” or, in each case, their negative, or other variations or
comparable terminology. All statements other than statements of historical fact included in this
announcement, including, without limitation, statements regarding the Company’s or the
Frigoglass Group’s future financial position, capital expenditures, projected sales, costs, and costs
savings, if any, may be forward-looking statements. These forward-looking statements are subject,
among other things, to business, economic and competitive uncertainties and contingencies,
including actions of third parties, which relate to factors that are beyond the Company’s ability to
control or estimate precisely and that could cause actual results to differ materially from those
expressed therein. In view of the above, you are cautioned not to place undue reliance on these
forward-looking statements, which speak only as of the date of this document. The Company does
not undertake any obligation to publicly release any revisions to these forward-looking statements
to reflect events or circumstances after the date of this announcement. With respect to any
estimates of future cost savings included herein, the Company can provide no assurance that the
full benefits it expects will be realized within the time periods specified or that implementation
costs associated with such cost savings will not exceed its expectations. For a more detailed
description of the main risks and uncertainties that could cause actual results to differ materially
from those expressed or implied by forward-looking statements, please refer to the principal risks
and uncertainties set out in the Strategic Report, Board of Directors Report and Financial
Statements for the period 6 March 2023 (date of incorporation) to 31 December 2023 Company’s
annual financial statements, which can be found on the Company’s website at www.frigoglass.com.

This announcement does not constitute an offer to sell or a solicitation of an offer to buy or exchange
or acquire securities in the United States or any other jurisdiction and no offer, tender offer, sale,
exchange or acquisition of securities is proposed in a jurisdiction where such offer, tender offer,
sale, exchange or acquisition would be illegal. The securities referenced in this announcement may
notbe offered, sold, exchanged or delivered in the United States absent registration or an applicable
exemption from the registration requirement under the U.S. Securities Act of 1933, as amended.
The securities mentioned in this announcement are not, and will not be, registered in the United
States.

Within the United Kingdom (“UK”), this document and its contents are directed only at and may
only be communicated with (i) persons who have professional experience in matters relating to
investments falling within Article 19 of the Financial Services and Markets Act 2000 (Financial
Promotion) Order 2005 (the 'FPQ"), or (ii) high net worth entities and other persons to whom it can
otherwise lawfully be communicated falling within Article 49(2)(a) to (d) of the FPO. Within the UK
and the European Economic Area (“EEA”), the securities referenced in this announcement may only
be offered or sold to a person who is (i) a “qualified investor” in the EEA within the meaning of the
EU Prospectus Regulation, (ii) not a “retail investor” in the EEA (a “retail investor” being a person
who is one (or more) of the following: (a) a retail client as defined in point (11) of Article 4(1) of
Directive 2014/65/EU, as amended (“MiFID II"); or (b) a customer within the meaning of Directive
2016/97/EU, as amended, where that customer would not qualify as a professional client as defined
in point (10) of Article 4(1) of MiFID II), (iii) a “qualified investor” in the UK within the meaning of
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the Prospectus Regulation 2017/1129/EU as it forms part of domestic law by virtue of the
European Union (Withdrawal) Act 2018 (“EUWA”) (the “UK Prospectus Regulation”), and (iv) not
a “retail investor” in the UK (a “retail investor” being a person who is one (or more) of the following:
(x) aretail client, as defined in point (8) of Article 2 of Regulation 2017/565/EU as it forms part of
UK domestic law by virtue EUWA; (y) a customer within the meaning of the provisions of the
Financial Services and Markets Act 2000 of the UK (“FSMA”) and any rules or regulations made
under the FSMA to implement the Insurance Distribution Directive, where that customer would not
qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation 600/2014/EU
as it forms part of UK domestic law by virtue of the EUWA,; or (z) not a “qualified investor” as defined
in Article 2 of the UK Prospectus Regulation) (each, a “Relevant Person”). Any investment or
investment activity to which this announcement relates will only be engaged in with Relevant
Persons. Any person who is not a Relevant Person must not act on this announcement and to the
extent such persons receive the announcement, they should return it to the Company and not
distribute it to any other persons.

About Frigoglass

Frigoglass Group is a leading producer of commercial coolers and high-quality glass packaging solutions. The Group serves the
world's top beverage brands and the high-growth glass container markets of West and Central Africa. Internationally
recognized for seven consecutive years for its responsible business practices in relation to Environment, Labor and Human
Rights, Sustainable Procurement and Ethics, Frigoglass Group is placed in the top 1% of its industry.

The Group has recently completed a successful recapitalization and restructuring transaction and is now 100% owned by a
private company in England and Wales, which contains the Group’s post-restructuring debt. In turn, 85% of this entity’s share
capital is held by Frigo NewCo 1 Limited, also a private company incorporated in England and Wales. The remaining 15% is
held by Frigoglass S.A.I.C., a company with its own Board of Directors and Management, incorporated in Greece and listed on
the Athens Stock Exchange. There are no links between Frigoglass Group and Frigoglass S.A.L.C.
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