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Forward looking statements

This presentation has been prepared by Frigo DebtCo plc (the “Company”) for informational purposes only. Neither the Company, its affiliates nor their respective directors, officers, employees or
agents (the “Company Group”) gives any representation or warranty, express or implied, as to the achievement or reasonableness of future projections, management targets, estimates, prospects,
returns, business data or property described in this presentation, if any. This presentation 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 presentation may not be 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 presentation are not, and will not be, registered in the United States. This presentation
may contain certain statements, targets and projections provided by the Company with respect to the anticipated future performance of the Company and the Group (together the “forward-looking
statements” which are based on current expectations and assumptions about future events. All statements other than statements of historical fact included in this presentation may be forward-looking
statements. In some cases, these forward-looking statements can be identified by the use of forward-looking terminology, including the words “believes”, “could”, “estimates”, “anticipates”, “aims”,
“expects”, “intends”, “may”, “will”, “plans”, “continue”, “ongoing”, “potential”, “predict”, “project”, “target,” “seek”, “should” or “would” or, in each case, their negative or other variations or
comparable terminology or by discussions of strategies, plans, objectives, targets, goals, future events or intentions. 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 particular, these factors include, but are not limited to, macroeconomic uncertainty and the sanctions regime stemming
from the Russia-Ukraine conflict, relationships with third parties (including, customers, suppliers and local banks), the commencement of operations at the Romanian production facility and exchange
rates. 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 report. Any forward-looking statements are only
made as of the date of this presentation, and we do not intend, and do not assume any obligation, to update forward-looking statements set forth in this presentation. Any forward-looking statements
are not guarantees of future performance and involve certain risks, uncertainties and assumptions which are difficult to predict and outside the control of the Company Group. This presentation
contains certain tables and other statistical analyses which have been prepared in reliance upon historical information, as well as market data and trend information (the “Statistical Information”).
Numerous assumptions were used in preparing the Statistical Information, which may or may not be reflected herein. As such, no assurance can be given as to the Statistical Information’s truth,
accuracy, appropriateness, or completeness in any particular context. Any data on past performance, modelling or back-testing contained herein is no indication as to future performance. The future
performance of the Company Group will depend on numerous factors which are subject to uncertainty. The Statistical Information should not be construed as either projections or as legal, tax,
financial or accounting advice. The Company Group does not make any representation as to the reasonableness of the assumptions made within or the truth, accuracy or completeness of any
modelling or back-testing. The assumptions involve known and unknown risks, uncertainties, and other factors outside the control of the Company Group. Any views or opinions (including statements
or forecasts) constitute the Company Group’s judgment as of the date indicated and are subject to change without notice. The value of any investment may fluctuate as a result of market changes. The
information in this presentation is not intended to predict actual results and no assurances are given with respect thereto. Nothing in this report is, or should be relied upon as, a promise or
representation as to the future. This report does not form the basis of any contract. In view of the above, you are cautioned not to place undue reliance on these forward-looking statements. The
Company Group does not undertake any obligation to publicly release any revisions to these forward-looking statements to reflect events or circumstances after the date of these materials. The
information in this report does not purport to be all-inclusive or contain all the information that a participant may desire or need and does not constitute advice of any sort. The Company reserves the
right to change such information without warning. No representation or warranty of any kind (whether expressed or implied) is made and no liability or responsibility will be accepted by the Company
or any member of the Group with respect to the accuracy, sufficiency or completeness of the information contained in this report or any errors or omissions therein, including with respect to any
financial projections, other forward-looking statements, any assumptions underlying them or any opinions in connection with the Company Group’s future operations or the amount of any future
income or loss.
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Serge Joris
Frigoglass Group CEO

Joined Frigoglass Group on February 1st, 2024

Strong expertise spanning across innovation and
technology, products and commercial strategies, as well as
customer engagement and relations

Held executive and senior management roles in a wide
range of companies across Europe, Asia and the USA

Former CEO and President of Girbau Group, a Barcelona-
based multinational company with production facilities
and subsidiaries worldwide

15-year tenure at Dover Corporation, a diversified global
manufacturer and solutions provider, as CEO and
President of Hydro Systems
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2023 Highlights
Serge Joris CEO




Full-Year highlights

o’ +5% +16%

O@ Focused on execution of O/ O/
\/ our aggressiye Commercial Refrigeration Glass FX-neutral sales up
-l I transformation plan sales up y-o-y despite FX y-0-y (Reported -26%)

headwinds; +25% y-o-y in Q4 following price increases

8 2% Inventory reduction et . R
N » 1190bpsyoy initiatives supporting a.s_ posi 'o't' 0 0
. million, despite FX impact
Comparable?! Group FCF improvement

EBITDA margin

1 Comparable EBITDA excludes the business interruption reimbursement in FY 2022

frigoglass group
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Strong traction of an aggressive transformation plan

V4
0] 9 O New Organizational Structure 4 Material & overheads costs New ICM products to expand
ﬁ-ﬁ-n || - COO position in Commercial reduction to enhance gross p— and diversify customer base
ﬁﬁﬁ Refrigeration and Glass N= /77 margin —
- Head Office re-organization
. . AAARA
Quick respond to Nigeria’s (U strong focus on Glass export
market volatility through 'ﬁ' markets
D pricing DUDON_ - Hard currency inflows
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We are building strong momentum as a global Group

New brand identity
across verticals

frigoglass

f betaglass

S frigoserve
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Inauguration of state-of-the-art
cooler plant in Romania

Launch of complete range of
Class B energy coolers

EcoVadis Platinum
Sustainability ranking

oy

PLATINUM

2023}
\\ ecovadis

5 |Sustainability
Rating

\

We've had our
Net-Zero targets
approved

/7N SCIENGE THE NET
N, /| Bheed ZERO
@‘—-‘ TARGETS | SranpagD
e=mmrn
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Globally acknowledged for our commitment to ESG

M Frigoglass awarded Platinum EcoVadis certificate for 2023 B Constantly improving sustainability performance and
with a record 86%; top-rated for 7 consecutive years and extending lead vs. peers, with full suite of outstanding
Platinum-ranked for 4. ratings across all four EcoVadis performance categories:

Environment, Labor and Human Rights, Sustainable

M Unrivaled leader in commercial coolers and glass .
Procurement, and Ethics

packaging business, as the industry’s sole recipient of a
Platinum EcoVadis distinction

Reporting Frameworks
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frigoglass group ecovadis
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Good progress in 2023

Commercial Refrigeration sales by geograph

East Europe - & y 6eOBrapny

360 -+
Sales +12.1% y-o-y supported by a strong Q4; high- 20 56) 3254  +5%y-o-y
single digit volume growth and pricing actions 120 | 309.3 —_— — —
West Europe
Sales +3.7% y-o0-y due to increased demand in Germany, 240
Greece, Sweden and UK and pricing; Growth was also
supported by Asset Performance Services

200 -+
Africa & ME
Sales -11.6% y-o-y, impacted by FX headwinds and o
orders’ phasing in South Africa; good recovery in Q4 1

° 80 -
Asia
Sales +7.2% y-o-y, led by double-digit volume growth in o
India, despite FX headwinds
° FY 2022 I East Europe I West Europe I Africa & ME I Asia I FY 2023
M East Europe B West Europe M Africa & ME M Asia
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Fundamentals remain solid despite short-term challenges

Glass Operations sales

Glass containers nem

200 -
Sales -25.9% y-0-y due to soft beverage consumption (68.4)

45.1
and inflationary pressures; +¢.16% on an FX-neutral
basis due to pricing 164.0 (19.0)
Plastic crates
121.7

Performance impacted by FX headwinds -26%y-0-y

120 -~

Metal crowns

Lower y-o-y orders and FX headwinds impacted sales 80 -

Fundamentals remain solid in Nigeria despite the
current macro related headwinds; Well positioned to
capture the rebound in demand

40 -

Exploring further growth initiatives in the region;
Increase of export activity

FY 2022 Volume Price/Mix FX FY 2023
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Financial Review
Manos Metaxakis CFO




FY 2023 financial performance overview

Commercial Refrigeration Operations

frigoglass group

Sales up y-o-y driven by initiatives to expand customer base in India, (in €m) FY2023 FY2022 Chng, %
increased orders in East Europe and pricing, offsetting the adverse FX sales 3254 3093 5.2%
impact Adjusted EBITDA 13.1 6.6 98.7%
blel . ol . . o | Adjusted EBITDA margin, % 4.0% 2.1% 1.9pp
Compara e' EBITDA |_mprovement ollowing prlce. initiatives, ower Comparable! EBITDA 131 73 -
logistic and raw material cost, partly balanced by higher production _
. Comparable! EBITDA margin, % 4.0% -2.4% n.m.
payroll cost and a less favorable product mix
Glass Operations
Sales impacted by soft orders in glass containers and Naira’s (in €m) FY2023 FY2022 Chng, %
devaluation, partly offset by pricing actions Sales 121.7 1640  -25.8%
Adjusted EBITDA 23.3 371 -37.2%
. . ., . .
Adj. E!BITDA |mpact.ed by Naira’s c!evall.Jatlon, volume reductl.o.n, raw Adjusted EBITDA margin, % 192%  227%  -35pp
material shortages in Q2 and cost inflation, partly offset by pricing
and improved energy mix
Group
(in €m) FY2023 FY2022 Chng %
Sales 447.1 4733 -5.5%
Adjusted EBITDA 36.4 437  -16.7%
Adjusted EBITDA margin, % 8.2% 9.2% -1.0pp
Comparable! EBITDA 36.4 29.8 22.1%
1 Comparable EBITDA excludes the business interruption reimbursement in FY 2022
Comparable! EBITDA margin, % 8.2% 6.3% 1.9pp
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Operating improvements resulted in lower FCF burn

Adjusted Free Cash Flow!

Adjusted Free Cash Flow? (n€m)
5
-€11.5m, improved by €52.4m y-o0-y o
(5) -
= Better operating profitability? (10) -
i i (15) - (11.5)
= Improved net trade working capital outflow through
inventories reduction primarily in Commercial (20) -
Refrigeration (25) - 10.9
= “Other” inflow mainly includes VAT collections, (30 1
higher accruals for discounts following Q4 sales and (35) 1
increased customer advances (40) -
= Lower capex as the bulk of spending related to the e 23.0
reconstruction of the Romanian plant occurred in H2 (50)
2022 (55) -
. . 60) -
" FCFincludes the payment of restructuring related (°0) -
expenses (65) - (63.8) 6.6
Notes:
L Excluding advances related to insurance compensation due to the fire and proceeds from disposal of subsidiaries and PPE (70) -
2 Excluding insurance business interruption reimbursement December 2022 Comp. EBITDA NTWC Other Capex December 2023
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2024 outlook

Cautious on top-line development due to geopolitical and macro
challenges

= In Ql, despite demand recovery, Glass business has been impacted by
Naira devaluation

= Red Sea crisis resulted in higher logistics costs and, overall, production
challenges in Commercial Refrigeration in Q1

= Price increases in Nigeria to partly offset the adverse currency impact

= Continuous cost improvement measures to support profitability
margins

= Tight inventory management to drive further working capital
efficiencies

= FY 2024 capex at approximately €26 million, reflecting materials pre-
buying ahead of a furnace rebuild next year
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A new Frigoglass
Vision guides us
into the future

Our Vision is to be the leading supplier of
cooling and glass packaging solutions and drive
exceptional consumer experiences. We unite
innovation, sustainability, and unmatched
quality to make a positive impact on our
business ecosystem and the environment.

We cool the future.
We preserve freshness.
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Strategic initiatives

01 Implement growth initiatives

Pursue growth opportunities in emerging markets, capitalizing

on low penetration and rising beverage consumption

= Locate geographies where we can roll-out asset performance
management; promote spare parts business

= Export opportunities for Glass

Continue innovation leadership

02 = Digital transformation
= Sustainability: Less energy consumption — Class A energy rating
coolers
= Lightweight bottles

Cost leadership

03 = Material cost savings through best practices and supply base
expansion
= Productivity improvement through decomplexify and lean
initiatives
® Pricing actions to mitigate cost inflation
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frigoglass group Q&A

www.frigoglass.com @ Frigoglass @ Frigoglass


http://www.frigoglass.com/
https://www.linkedin.com/company/23973/admin/feed/posts/
https://www.youtube.com/@frigoglass4146/featured
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