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. Cash flow hedges when hedging the exposure to variability in cash flows that is either
attributable to a particular risk assaciated with & recognised asset or liability or a highly
probable forecast transaction or the foreign currency risk in an unrecognised firm
comrhiiment; ;

- Hedges of a net investment ina foreign operation.

At the inception of a hedge relationship, the Group formally designates and documents the
hedge relationship to which it wishes to apply hedge accounting and the risk managerment
objective and strategy for undertaking the hedge.

The documentation includes identification of the hedging instrument, the hedged iem, the
nature of the risk being hedged and how the Group will assess whether the hedging relationship
meets the hedge effectiveness requirements (including the analysis of sources of hedge
ineffectiveness and how the hedge rafio is determined). A hedging relationship qualifies for
hedge accounting if it meets all of the following effectiveness requirements:
- There ls ‘an economic relationship' between the hedged item and the hedging
instrument;
- The effect of credit risk dees not ‘dominate the value changes’ that result from that
goonomic relationship;
. The hedge ratio of the hedging relationship is the same as that resulting from the
quantity of the hedged item that the Group actually hedges and the quantity of the
hedging instrument that the Group actually uses to hedge that quantity of hedged item.

Hedges that meet all the qualifying criteria for hedge accounting are accounted for, as described
below:

Fair valus hedges

The change in the fair value of a hedging instrument is recognised in the statement of profit or
loss as other expense. The change in the fair value of the hedged item attributable to the risk
hedged is recorded as part of the carrying value of the hedged item and is also recognised in
the statement of profit or loss as olher expense.

For fair value hedges relating {o fems carried at amortised cost, any adjustment to carrylng
value is amortised through profit or loss over the remaining term of the hedge using the EIR
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method. The EIR amortisation may begin as soon as an adjustment exists and no later than
when the hedged item ceases to be adjusted for changes in its fair value attributable to the risk
being hedged.

If the hedged item is derecognised, the unamortised fair value is recognised immediately in
profit or loss,

When an unrecognised firm commitment is designated as a hedged item, the subsequent
cumulative change in the fair value of the fim commitrnent attributable to the hedged risk is
recognised as an asset or liability with a corresponding gain or loss recognised in profit or loss.

Cash flow hedges

The effective portion of the gain or loss on the hedging instrument is recognised in OC| in the
cash flow hedge reserve, while any ineffective portion is recognised immediately in the
statement of profit or loss. The cash flow hedge reserve is adjusted to the lower of the
cumulative gain or loss on the hedging instrument and the curnuiatwe change in fair value of the
hedged item.

The amounts accumulated in OCI are accounted for, depending on the naiure of the underlying
hedged transaction. If the hedged transaction subsequently results in the recognition of a non-
financial item, the amount -accumulated in equity is removed from the separate component of
equity and included in the initial cost or ather carrying amount of the hedged asset or liability,
This is not a reclassification adjustment and will not be recognised in OCI for the period. This
also applies where the hedged farecast transaction of a non-financial asset or non-financial
liability subsequehﬂy becomes a firm commitment for which fair value hedge accounting is
applied,

For any other cash flow hedges, the amount accumulated in OCl is reclessified to profit or loss
as a reclassification adjustment-in the same period or periods during which the hedged cash
flows affect profit or loss,

It cash flow hedge accounting is discontinued, the amount that has been accumulated in QCl
must remain in accumulaled OCI if the hedged future cash flows are still expected to ocour,
Otherwise, “the-amount wWill' be immediately reclassified to profit or loss as a reclassification
adjustment. After discontinuation, ance the hedged cash flow occurs, any amount remaining in
accumulated OC| must be accounted for depending on the nature of the underlying transaction
as described above.
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Hetlges of a nef investment

Hedges of a net investment in a foreign operation, including a hedge of a monetary item that is
accounted for as part of the net investment, are accounted for in @ way similar to cash flow
hedges. Gains orlosses on the hedging instrument relating to the effective portion of the hedge
are recognised as OC! while any gains or losses relating to the ineffective portion are
recognised in the statement of profit or loss. On disposal of the foreign operation, the cumulative
value of any such gains or losses recorded in equity is transferred to the statement of profit or
loss.

q} Impairment of non-financial assets

Further distlosures relating to impairment of non-financial assets are also provided in the
following notes:

« Disclosures for significant assumptions: Note 4

- Goodwill and intangible assets with indefinite lives: Note 11

» Intangible assets: Note 12

+ Property, plant and equipment: Note 13

The Group assesses at each reporting dale whether there is an indication that an asset may be
impaired. If any indication exists, or when annusl impairment testing for an assetis required, the
Group estimates the asset's recoverable amount. An asset’s tecoverable amount is the higher
of an assel's or cash-generating unit's (CGU) fair value less costs of disposal and its value in
use. Racoverable amount is determined for an individual asset, unless the asset does not
generate cash inflows that are largely independent of those from other assets or Groups of

assets. When the carrying amount of an asset or CGU exceeds its recoverable amount, the
asset is considered impaired and is-written down to its recoverable amount.

in assessing value in use, the estimated future cash flows are discounted to their present value
using a pre-tax discount rate that reflects current market assessments of the time value of
money and the risks specific to the asset. In determining fair value less costs of disposal, an
appropriate valuation model is used. These calculations are comoborated by valuation multiples,
quoted share prices for publicly traded subsidiaries or other available fair value indicators.

The Grolp bases its impairment calculation on detailed budgets and forecast calculations,
which are prepared separately for each of the Group's CGUs to which the individual assets are
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allocated. These budgets and forecast calculations generally cover a period of five years. For
longer periods, a long-term growih rate is calculated and applied to project future cash flows
after the fifth year.

impairment losses of continulng operations are recognised in profit or loss in expense
categories consistent with the function of the impaired assat, except for property previously
revalued where the revaluation was taken o other comprehensive income. In this case, the
impairment is also recognised in other comprehensive income up to the amount of any previous
revaluation,

For assets excluding goodwill, an assessment is made at each reparting date as to whether
there is any indication that previously recognised impairment losses may no longer exist or may
have decreased. If such ind Ication exists, the Group estimates the asset's or CGU's recoverable
amaunt. A previously recognised impaiment loss is reversed only if there has been a change in
the assumptions used fo determine the asset's recoverable amount since the last impairment
loss was recognised. The reversal is limited so that the canying amount of the asset does not
exceed its recaverable amourt, nor exceed the carrying amount that would have been
determined, net of depreciation; had no impairment loss been recognised for the asset in ptior
years. Such reversal is recognised in profit or loss unless the asset is carried at a revalued
amount, in which case the reversal is treated as a revaluation increase.

Goodwill is tested for Empairment annually (as at December 31%) and when circumstances
indicate that the carrying value may he impalred.

Impairment is determined for goodwill by assessing the recoverable amount of éach CGU (or
Group of CGUs) to which the gcodwvll relates. Where the recoverable amount of the CGU s
less than their carrying amount an impairment loss is recognised. Impairment losses relating 1o
goodwill cannot ke reversed in future periods,

Intangible assets with indefinite useful lives are tested for impairment annually as at December
31* gither individually or at the CGU level, as apprapriate and wheh circumstances indicate that
the carrying value may be impaired.

1) Inventories

Inventories are valued at the lower of cost and net realisable value.
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Costs incurred in bringing each product fo its present location ard-condition are accountedfor,
as follows:

- Raw and subsidiary materials: purchase cost on an average cost basis;
- Goods for resale: purchase cost on an average cost basis;
- Finished goods and work in progress: production cost.,

Thé cost of the inventories includes:

« Purchasing costs (purchase price, import duties, non-recoverable taxes, freight,
handling and other costs directly attributable to the purchase, less any commercial
discounts, rebates and other similar items);

« Production costs (cost of direct materials and labour and a proportion of
mantifacturing overheads based on the normal operating capacity, but excluding
Horowing costs).

Net realisable value is the estimated selling price in the ordinary course of business, less
estimated costs of completion and the estimated costs necessary to make the sale.

g) Cash and short-term deposits

Cash and shori-term deposits in the statement of financial position comprise cash at banks and
on hand and short-term deposits with a maturity of three months or less.

For the purpose of the cnnsolidated cash flow statement cash and cash equivalents comprise
cash and short-term depcsnts as defi ned above, net of outstandmg bank overdrafts as they are
considered an integral part of the Group’s cash management.

t} Egquity items

lssued capital

All of BA Glass B.V.'s subscribed share capital is fully paid.
Legal reserves

The balance comprises the amounts that, in accordance to the law are not available for
distribution and may only be used to increase share capital or to cover losses.
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Retained earnings

This item relates exclusively to retained earnings available for distribution to shareholders.
u) Provisions

General

Provisions are recognised when the Group has a present obligation (legal or constructive) as a
result of a past event, it is probable that an outflow of resources embodying economic benefits
will be required to settie the obligation and a reliable estimate can be made of the amount of the
obligation, When the Group expects some or all of a provision to be reimbursed, for example,
under-an. insurance contract, - the reimbursement is recognised as a separate assel, but only
when the reimbursement is virtually certain. The expense relating to @ provision Is prasented in
the statement of profit or loss net of any reimbursement.

If the effect of the time value of money is material, provisions are discounted using a current
pre-tax rate that reflects, when appropriate, the risks spegific o the liability. When discounting is
used, the increa:se, in the provision due to thg passage of time is recognised as a finance cost,

« Provisions for pensions - defined benefit plan

The Group has committed to grant some of the farmer employees to regular payments in lisy of
refirement pension and supplementary pension: benefits, which benefits conform to a defined
benefit plan.

The cost of providing benefits under the defined benefit plan is determined using the projected
unit credit method. Actuarial gains and losses for the dsfined benefit plan are recbgnised net of
tax in the period in which they occur in other comprehensive income. Such actuarial gains and
losses are also Immediately recognised in retained eamings and are not reclassified to profit or
loss in subsequent periods.

Unvested past service costs are recoghised as. an. expense on-a straight-line basis over the
average period until the benefits become vested. Past service costs are recognised immediately
if the benefits have already vested immediately following the introduction of, or changes o, a
pension plan,

The defined benefit asset or liability comprises the present value of the defined benefit obligation
(using a discount rate based on high quality corporate bonds), less unrecognised past service
costs. '
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» Restructuring provisions

Restructuring provisions-are recognised only when the Group has a consiructive obligation.
which is when: (i) a detailed formal plan identifies the business or part of the business
concerned, the location and number of employees affected, a detailed estimate of the
associated costs, and (i) an appropriste timeline, and the employees affected have been
notified of the plan’s main features.

v} Employee Benefits
« Other employee benefits

According to the Portuguese and Greek labour legislation in force, employees are entitled fo
holiday pay and subsidy in the year following -the -one when the service is provided,
Consequently, an accrual for this amount was recognised in the profit and loss account with-a
counterpart in “Other current liabilities” (Note 28).

w) Earnings per share

Basic eamings per share amounts are calculated by dividing the net profit for the year
attributable to ordinary equity holders of the parent by the weighted averags number of ordinary
shares outstanding during the year.

Diluted earnings -per share. amounts are calculated by dividing the net profit attributable to
ordinary equity holders of the parent (after adjusting for Interest on the convertible preference
shares) by the weighted average number of ordinary shares cutstanding during the year plus
the weighted average number of ordinary shares that would be issued on conversion of ali the
dilutive potential ordinary shares into crdinary shares.

x) Subsequent events

The Group recognises in the financial statements the effects of all subsequent events that
provide additianal evidence about conditions that existed at the date of the balance sheet,
including the estimates inherent in the process of preparing financial statements.

The Group does not recognise subsequent events that provide evidence about conditions that
did not exist al the date of the balance sheet but that arose after the balance sheet date.
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3. Changes in accounting policies and disclosures
3.1. New and amended standards and inferpretations

The Group applied for the first-time certain standards and amendments, which are effective for
annual periods beginning on or after 1 January 2020, The Group has not early adopted any
other standard, intefpretation or amendment that has been issued but Is nat yet effective.

Amendments to IFRS 3: Definition of a Business

The amendment to IFRS 3 Business Combinations clarifies that to be considered a business, an
mtegrated set of activities and assets must include, at a minimum, an input and a substantive
process that, together sigmt‘cantly contribute to the ability to create output. Furthermore, it
clarifies that a business can exist without including all of the inputs and processes heeded to
create outputs. These emendments had no impact on the consolidated financial statements of
the Group, but may impact fulure periods should the Group enter info any busihess
comblnations,

Amendments to IFRS 7, IFRS 9 and IAS 39 Interest Rate Benchmark Reform (Issued 26
September 2019)

The amendments to IFRS 9 and IAS 39 Financial Instruments: Recognition and Measurement
provide a number of reliefs, which apply to all hedging relationships that are direclly affected by
mterest rate benchmark reform, A hedging relationship is affected i the reform gives rise to
uncertamty about the timing and/or amount of benchmark-based cash flows of the hedged ifem
or the hedgmg mstrument These amendments have no impact on the consolidated fi nancial
statements of the Group as it does not have any interest rate hedge relationships.

Amendmemts 10 1AS 1 and IAS 8 Definition of Matenal

The.amendments. provide a new definition of material that states, “information. is material if
omitting, misstating or obscuring i could reasonably be expected to influence decisions that the
primary users of general purpose financial statements make on the basis of those financial
statements, which provide financial information about a specific reporting entity.” The
amendments clarify that materiality will depend on the nature or magnitude of information, either
individually or in combination with other Information, in the context of the financial statements, A
misstatement of information is material if it could reasonably be expected to influsnce decisions
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made by the primary users, These amendments had no impact on the consolidated financial
statements of, nor is there expected to be any future impact to the Group.

Conceptual Framework for Financial Reporting issued on 29 March 2018

The Conceptual Framework is not a standard, and none of the concepts contained therein
override the concepts or requirements in any standard. The purpose of the Conceptual
Framewowk is to assist the IASB in developing standards, to help preparers develop consistent
accounting pol;cies where there is no applicable standard in place and to assist all pames to
understand and mterpret the standards This will affect those enfities which developed their
accounlmg poiacnes based on the Conceptuai Framework. The revssed Conceplual Framework
includes snme new concepts updaled definttions and recognition criterla for assets and
liabilities and clanﬂes some important concepts. These amendments had no impact on the
consolidated financisl statements of the Group.

Amendments to IFRS 16 Covid-19 Related Ront Concessions

On 28 May 2020, the I1ASB issued Covid-19-Related Rent Concessions - amendment to IFRS
16 Leases The amendments provide relief to lessees from applying IFRS 16 guidance on leass
modlﬁcatlon sccounting for rent concessions arising as a direct consequence of the Covid-18
pandemic. As a prachcal expediem a lessee may elect not {o assess whether a Covid-19
related rent concession from a Iessor is a lease modification. A lessee that makes this election
accounts for any change in lease payments resulting from the Covid-19 related rent concession
the same way it would account for the change under IFRS 18, if the change were not a lease
miodification.

The amendment applies to annual reporting periods beginning on or after 1 June 2020. Eatier
application is permitted. This amendment had ne impact on the consolidated financial
statements of the Group.

3.2. Reclassification changes

Starting in 2020, CO2 costs are presented. in “Raw materals and consumed used’. As-a
consequence, -the comparative figures under lines “Other operating expenses” and " Raw
materials and consumed used” had been restated.
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4. Significant accounting judgements, estimates and assumptions

The preparation of the Group's consolidated financial statements requires management to make
judgements, estimates and assumptions that affect the reported amounts of revenues,
expenses, assels and liabilities, and the accompanying disclosures, and the disclosure of
contingent liabilities. Uncertainty about these assumplions and estimales could resulf in
outcomes that require a material adjustment to the carrying amount of assets or liabilities
affected in future periods.

ther disclosures relating to ihe Group’s exposure to risks and uncertainfies includes;
+ Capital management Note 8 :

* Financial instruments risk management and policies Note 40

+ Sensitivity analyses disclosures Notes 11 and 40.

Judgements

in the process of applying the Group's accounting policies, management has made the following
judgements, which have the* most significant effect on the amounts recoghised in the
consolidated financial statements;

Revenue from contrascts with Customers

The Group applied the following judgements that significantly affect the determination of the
amount and timing of revenue from contracts with customers:

- . Determining method to éstimate variable consideration and assessing the constraint

Certain contracts for the sale of glass products include volume rebates and right of return
related with returnable packaging that give rise to variable consideration. In estimating the
variable consideration, the Group Is required to use either the expected value method or the
most likely amount method based on which method better predicts the amount of consideration
to-which it will be ‘entitled;

The Group deteummed that the expected value method is the appropriate method to use in
eS’tImatlng the vanable consideration for the sale of glass pmducts that included right of return
of returnable packagmg, given the large number of customer contracts that have similar
characteristics. In estimating the variable consideration for the sale of glass products with
volume rebates, the Group determined that using a combination of the most fikely amount

[
-
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method and expected value mefhod is appropriate. The selected method that better predicts the

amount of veriable congideration was primarily driven by the numbar aof volume thresholds
eontained in the contract. The most hkely amount method is used for those contracts with a
smgle volume threshold, while the expected value method is used for contracts with more than
ane volurme threshold.

Before including any amount of variable consideration in the transaction price, the Group
considers whether the amount of variable consideration is constrained. The Group determined
that the estimates of variable consideration are not constrained based on its historical
experience, busmess forecast and the current economic condltions. In addition, the uncertamty
on the variable consideration will be resolved within a short time frame.

Estimations and assumptions

The kay assumptions concerning the future and other key sources of sstimation uncertainty at
the reporting date, thet have a significant risk of causing a material adjusiment to the carrying
amaunts of assets and liabilities within the next financial year, are described below. The Group
based lts assumptions and estimates on parameters available when the consolidated financial
statements were prepared.

Existing circumstances and assumptions about future developments, however, may change dus
1o market changes or circumstances arising beyond the control of the Group. Such changes are
reflected in the assumptions when they ocour.

(a) Goodwill's impairment analysis

An impairment exists when the carrying value of an asset or cash generating unit exceeds its
recoverable amount, which is the higher. of its fair value lese costs of disposal and its value in
use. The fair value less costs of disposal calculation is based on available data from binding
sales transactions, conducted at arm's length, for similar assets or observable market prices
less incremental costs for disposing of the asset, The value in use cakulation is based on a
discounted cash flow model. The cash flows are derived from the budget for the next five years
and do not include restructuring acﬁviﬁes that the Group is not yet committed to or significant
future investments that will enhance the assef’s performance of the cash generating unit (CGU)
being {ested. The recoverable amount is most sensifive to the discount rate used for the
discounted cash flow mode! as well as the expected fiture cash-inflows and the growth rate
used for extrapolation purposes. The key assumptions used to determine the recoverable

30




EA Glass B.V.
2. Consolidated financial statements

amount for the. different CGUs, including a sensitivity' analysis, are disclosed and further
explained in Note 11. The Group tests goodwill for impairment on an annual basis.

{b) Recogpnition of provisions and impairments

The Group is party to legal proceedings which are running their course on account of which it
judges whether fo raise a provision for contingent legal expenses based on the opinion of its
legal advisors (refer to Note 23).

With respect to years open to tax inspections, management believes that any adjustment to the
tax returns that could result from reviews carried ouf by the tax authorities will not have any
significant impact in the financial statements.

{c} Fairvalue of financial instruments

When the fair value of financial assets and financial liabiliies recorded in the statement of
financial position cannot be derived from active markets, thelr fair value is determined using
valuation techniques including the discounted cash flow model. The inputs to these models are
taken from observable markets where possible, but where this is not feasible, a degree of
judgment is required in establishing fair values. The Judgments-include considerations of inputs
such as liquidity risk, credit risk and valatility. Changes in assumptions about these factors could
affect the reported fair value of financial instruments. See Note 9 for further disclosures.

{d} Post-refirement benefits

The cost of the defined benefit pension plan and other post-employment medical benefits and
the present value of the pension obligation are determined using actuarial valuations. An
actuarial valuation involves making various éssumptions that may differ from actual
developments in the future, These include the determination of the discount rate, future salary
incréases‘, moriéﬁty rates and fiuture 'pénsion increases. Due to the eompleities involved in the
valuation and its long-term nature, a defined benefit obligation is highly sensitive to changes in
these assumptions. All assumptions are reviewed at.each reporting date.

The parameter most subject to change is the discount rate. In determining the appropriate
discount rate, management considers the interest rates of corporate bonds in-currencies
consistent with the currencies of the post-employment benefit obligation with at least an ‘AA’
rating or above, as sel by an internationally acknowledged rating agency, and extrapolated as
needed ‘a!ong the viekd curve to correspond with the expected term of the defined benefit

81




BA Glass BV,
2_Consolidated financial statements

obligation. The underlying bonds are further reviewed for quality. Those having excessive credit
spreads are excluded from the analysis of bonds on which the discount rate is based, on-the

basis that they do not represent high quality corporate bonds.

The mortality rate is based on publicly available mortality tables for the specific countries. Those
mortality'ts:lbies tend to chanfge only ‘at"int,ervéls in response fo demographic changes. Future
salary increases and pénsion increases are based on axpécted future inflation rates for the
respective countries,

Further details about pension obligations are provided in Note 36.
{e) Estimating variable consideration volume rebates

The Group's expected volume rebates are analysed on a per customer basis for contracts that
are subject to a single volume threshold. Determining whether a customer will be likely enfitled
to rabate will depend on the customers historical rebates ehtltlément and accumulated
pyurchases o date.

In estimating the variable consideration for the sale of glass products with volume rebates, the
Group determined that using a combination of the most likely amount method and expected
value method |s appropriate. The selected method that better predicts the amount of variable
consideration was primarily driven by the number of volume thresholds contained in the
confract. The most likely amount method is used for those contracts with a single volume
threshold, while the expected value method is used for contracts with more than one volume
threshold.

The Group updates its assossment of expected retums and volume rebates semi-annual are
adjusted accordingly. Estimates of volume rebates are sengitive to changaes in circumstances
and the Group’s past experience regarding rebate entitlemen’té may not be representative of
customers’ actual rebate entitiements in the future.

As at 31 December 2018, the amount recognised as refund liabilities for the expected volume
rebates was EUR 1,5 million {see Note 26).

{f) Revaluation of land

The Group carries its land at revalued armounts, with changes In fair value being recognised in
OCL The land is valued by reference to transactions involving properties of a similar nature,
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location and condition. The Group engaged independent valuation specialists to assess fair
values overy § years,

(9) Impairment of trade receivables and inventories

The Group uses g provision matrix to calculate ECLs for trade receivables. The provision rates
are based on days past due for groupings of various customer segments. (i.e., by geography).
In addition to the use of the provision matrix, Board of Directors will assess individual customers
that may present impaimment indicalors based in a default event, external public information or
internal information passed by the Sales department. In those instances, a specific impairment
analysis will be performed on a case-by-case basis and the allowance determined individually.
In such cases the outcome that resulted from provision matrix for such customers will not be
considered.

The provision matrix is Initfally based on the Group's historical observed default rates. The
Group wilt calibrate the malrix to adjust the historical credit loss experience with forward-looking
information. For instance, if forecast economic conditions (i.e., gross domestic product) are
expected to deteriorate over the next year which can lead to an increased number of defaults-in
the manufaciuring sector, the historical defauit rates are adjusted. At every reporting date, the
historical observed default rajes are updated and changes in the forward-looking estimales are
analysed.

The assessment of the correlation between historical cbserved default rates, forecast economic
conditions ‘and ECLs is a significant estimate. The amount of ECLs i sensitive-fo. changes in
circumstances and of forecast economic conditions. The Group's historical credit foss
experience and forecast of economic conditions may alsc not be representative of customer’s
actual default in the future,

The Group updates its assessment of impaiment of inventories quarterdy. Estimates of
impaimment of inventories are sensitive fo changes in circumistances and the Group's
experience:
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5. Subsidiaries

“The consolidated financial statements of the Group include:

Subsidiary S Head office Dec:31,2020° Dac. 31,2018
BA BShss BY: ) Amsterdam {Netheriands} Parent Parent
BA Glass |- Servigos de Geslay e hvegimentos, S.A, Avinten Portuga) 100% 100%
BA Glass Portugal, 5 A, Avintes (Portugal) 100% 100%
BA Glass Spain; SAU Ledn(Spaln): 100% 100%
BA Glass Polard Sp.Zo.0. Poznah {Poland) 100% 100%
BA Glass Garmany Gmbh Gardelegen (Germany) 100% 100%
Molin €A Avintas (Peitigal) 106% 100%
BA Vidrio Distibucian Comerc.Envases, S.A. Mérida (Spain) 100% 100%
Minas de Valdscastiio, SAU Labn (Spain) 100% 100%
Baibosa & Almaida, SGPS, S.A: Avintes (Poriugal) 100% 100%
BAVidro 8 Warinkia Grande, SGPE, 8. Avntes (Portigal) 100% 100%
Arlividro » Arte'em Vidm, Lda. {1y Leiiz{Forugsal) ) 87.5% 47 5%
BA Glass Greece , SA. Athens (Grooce) 400% 100%
Hitla 8zklara Holding SpZ.o.0 : 1)~ Sierakéw (Polard) 82% 82%
Glagsank, BV ; ... Amstzrdam (Nefheriands) 100% . A00%
GlassnvastLid, ) Limassol {Cypns) ‘ - 100%
1AGL Meditarranean Giass Ltd. {2) Limassol Cyprus) . 100%
BA Glass Fomania, SA. . Buouest (Romania) 100% 100%
Chellanca Estates Lid. (4 Limassol {Cyprua) 100% 100%
Land lamationsl Property S.RL. {8).  Limassol (Cyprus} 100% 100%
Bareck Overseas, Lid. i 2y Limassol {Cypris) “ 100%
BA Class Bulgaria; SA.._- Sofia (Hulgara) . 100% 100%
va Glass Manufecturers, Lid. #4) Limassol Gysivs) 1o0% 100%
Bekoin Erferprisas, Lid: Limasaol (Cyprus) 100% 100%
Helenle Glass Reeyeling; SA ) Athens (Greece) 100% 160%

(1) Comparies were exchided from coneolidation bacause fhayam dormant,

(2) Company was memed with Gasstank BV.

{8) Company was merged viith BA Clase Romania, S.A.

(4) Company'was dissolved during the year

These subsidiariss were consolidated through the full consolidation method,

Associate:

The Group has a 25% interest in Anchor Glass Container Corporation (2018: 25%).

6. Capital management

For the purpose of the Group’s capital management, capital includes issued capital, convertible

preference shares, share premium and all other equity reserves attributable to the equity
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holders of the parent. The primary objective of the Group's capital management is to maximise
the shareholder valuea.

The Group manages its capital structure and adjust in light of changes in economic conditions
and the requirements of the financial covenants. To maintain or adjust the capital structure, the
Group may adjust the dividend payment to shareholders, refurn capital to-shareholders or issue
new shares.

The’ Group monitors capital using a leverage ratio, which is 'net debt’ divided by EBITDA. The
Groups pohcy is to keep the leverage ratio below 4,0x, The Group includes within net debt,
interest bearmg loans anhd borrowings, less cash and shori-term  deposits, excluding
discontinued operations.

In order to achieve this overall objective, the Group’s capital management, among ofher things,
aims to ensure that i meets financial covenants attached to the interest-bearing loans and
borrowings that define capital structure requirements. Breaches in meeting the financial
cavenants would permit the bank to immediately call loans and borrewings.

There have been no breaches of the financial covenants of any m*erest -bearing loans and
borrowing in the current period.

No changes were made in the ohjectives, policies or processes for maneaging capital during the
years-ended 31 December 2020 and 2019,

7. Business ,combinations and acquisition of non- controlling Interest
Acquisitions
Na acquisitions took place in both periods.

8. Material party-owned subsidiaries
There Is no subsidiary that have material non-controlling interests.

9. Investment In an associate

The Group has acquired a minority stake of 25% inferest in the company Anchor Glass, a
company established in the USA, being the remaining 75% acquired by CVC Capital Partners.
Anchor Glass is headquartered in Tampa, Florida and is one of the three major producers of
glass packaging in the United States. The tompany operates six manufacturing facilities in
Florida, Georgia, Indiana, Minnesota, New York and Oklahoma,
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Anchor company Is considered as an associate. An-associate is én entity over which the Group
has significant influence - the power to participate in the financial and operating policy decisions
of the |nvestee but is not control or joint control over those pohcles The Group has a presence
on the Company s board of directors.

The table below provide summarised financial information of Ancher Glass as of 30 September
2020 and 2019, considering that summarized financial information as of 31 December 2020 was
not available at the time these financial statements were prepared. The information disclosed
reflects the amounts presented in the financial statements of Anchor Class amended to reflect
adjustments made by the Group when using the equily method, including fair value adjustments
and modifications for the purpose of homogenization in accounting policies. In addition, and
accordingly to JAS 28, adjustments were made for the effects of significant transactions or
events, If any, that occurred between 30 September 2020°and 31 December 2020.

"EUR in thousands Set 30th, 2020  Set. 30th, 2019
Total Assets. . 851641 803,021
Total Ligbities 840:348 885987
Equity 14208 7.036
“'“‘z'ﬁ.‘:‘“;“;";:‘;g Thioe monthe  Set.30th,  Set 30th,
*EUR in thousants " ended 31 Dac, 2019 2020 2018
Revanue 410,256 110.069 520,325 503784
EBITDA 92,544 18.868 111411 93.938
Irpaimaentof Goodwil énd hfangrb!ﬂ Assels L {882 {892] [3.546)
Interest expanse; net (33.139) (11.461) {44,800} (48.328)
Otherexpense {incoma), net (50:130) {12022 (62152} (76.552}
Profil for the xea‘r {continuing ag’erﬂﬁona) 3274 (5.508} 3.766 {35,088}
Othercompret income ta he ified to profil
or bes In subsequant periods; netf tax 1.544 {208) 1338 (3,318)
Otner compreensive Income:not o be reclassified to
reitt or loss in the: subsequent periods; net of tax - - - -
Total comprehensive lncome forthe year 10848 - T4} U404 U (38.404)
“Grotip's share of profitfor the year (26%) ‘ PR Ay . 82 (8772)
Group’s shars of changes In equity (26% ) 388 {52} 334 830)

During the year ended 31 December 2020 and 31 December 2018, changes in investments
accounted for using the equity method were made up as follows:
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-

Dec. 31,2020 Dec. 31,2019

Opening Net Assets o at1 January 3,851,538 12.879.170

Profit for the ysar i 941.576 (8.771.504)
Otlier comprehensive income 1o ke reclassified o

rofitorloss in subsequert periods, net of tax 334.434 (829.503)

Exchange differences on iranslatlon of foreign
operations {324.189) 473.373
Llosing et assets as at 31 Dacomber 4.803.357 3.851.835

10. Classification of Financial Asgsets and Financial Liabilities
Financial assets and liabilities are recognized on the financial position statement when the
Graup becomes a contractual parly lo the respective financlal statements,

The Group classifies its financial asseis and financial liabilities in the following categories.

The financial assets and financial liabilities presented intables below, accordingly to IFRS 13,
are considered as Level 3.in fair value hierarchy, except the value of 1.330.800 EUR included in
other financial assets, related with CO2 Forwards, that is considered as Level 1.

Financial Asspts
Financial assets Finaneial assots Financlal asseh
atamortiaad Total
Nate cost atFVOCH at FVpL
Trade receivables 17 154.386.816 - ] 154.385.818
Othercurrentdebiors 18 26082.850 1.330.800 27443650
Other financial assets 1519 4935.618 4935818
Cash and shorttemn depcsifs 20 176.988.017 176.988.017
Total Dacombor 3‘1! 2020 362.388.300 - 1.330.800 363.7724. 100
Trada recehablss 115676:251 175676251
Cther curent debiors 23334.174 23334474
Other finarcial assets 4900.122 4.900.122
Cashand short term deposits 110681.322 110.681.322
Total Decomber 31,2049 314.591.870 - - 314.591.870
Financial Liabilitios
Financial Dervatives not Denivatives Financial
Habilities at used for used for Llabliides at Fajr Total
nmortised cost. ‘hedging - hedging Valug
Interast- =bearing loans and banw;ggs 22 576.170.382 - - - 578179.382
Trada payablos 24 143,993,876 = - = 143.993.678
Othar payabl 25 31.888.757 - - - 31.888.757
Qthor ﬁrranclal [EEES 28 16.48¢.185 ~ - 3.904.801 20.358.936
Total December31, 2020 770.315.954 - - 3.904.801 774220764
Interest - bearing loans and bo wsggs 643.609.810 - - =~ " B43,608,810
Trade pavables& 141,346,398 T 5 - 141.345.58%
cher 26,258,022 - - - 26,265,622
“Giher ﬁmncia! labifitas 18,983,530 - - 16.933,530
Total Decomber 31, 2019 - §28,160.681 - - = . 828.160.661
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Taking into consideration each class of financial assets and financial liabilities presented in
tables above, the carrying amount is considered a reasornable approximation of fair value.

11. Goodwill
As at December 31%, 2020 and December 31, 2018, Goodwill w; was made up as follows:
Dec, 31,2020 Dee. 31,2019
Gost
beria 89.569.220 89.509.229
Polard ~ 98472402 106,711,387
Genmary 13888718 13.880.718
South Egsl Europe 700,678,320 210,886,487
411.609.869 421.056.831
Impairment ‘
beria 8.345.363) (8.345.363)
18.345.263) (8:346.363)
Netbook vaiue 403264.308 412.711468
Changes In goodwill are shown as follows:
Dec. 31,2020 Dac. 34,2018
Opering halince 412.711.468 413449.024
Additons - -
Foreign excharige differences (6.447.162) (738456)
Closing baknce 403.264306 412.711468

Impairment testing of goodwill

Goodwm has been allocated to the distinguishable Cash Generating Unrts {CGUs) (iberia
plants, Polish plants, Germany plant and South East Europe plants), for impairment testing
puUrposes.

The Group parformed its annual impairment test as at December 31%, 2020 and December 31,
2018.

The racoverable amount of each CGU has been determined tased on a value in use calculation
using cash flows projections from budgets appraved by senior management covering a five-year
period.

Assumptions with respect to gross margins, discount rates, raw materials price inflation, market

share during the forecast period used to extrapolate cash flows beyond the forecast period are
deemed to be conservative and in line with past performance of the Group. The growth rates
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are the same as the long- term average growth rate for the markets in which the Group
operates,

The pre-fax discount rate considered for each CGU after the projection period are as follows:

Business Unit 2020 2018
beria 4.2% 4.7%
Poland 5.2% 58%
Gemany 3.8% 4.2%

T Soth EastEurope 59% 66%

The tests performed at year-end 2020 and 2019 show that recoverable amount for each CGU is
higher than its carrying amount with sufficient headroom. A reasonable possible change in
individual assumptions Is therefore not resulting in impairment even with consideration of
additional sensitivities of COVID-19 at year-end 2020,

Key assumptiona

The calculation of the recoverable amount for the Group of CGUs referred previously was made
with reference to;

» The discount rate calculation is based on the specific circumstances of the Group and is
derived from its weighted average cost of capital (WACC). The WACC takes into
account-both debt and equity. The cost of equity is derived from the expected retum on
investment by the Group’s investors. The cost of debt is based on the interest bearing
loans the Group has;

‘e The sales growth forecasts are based on the combination of the annual change
expected in the general consumer price indexes of each region, used as a reference of
forecast changes in selling prices, and the growth in-sales volume: is consistent with the
forecasts for growth in demand and the estimated increase in production capacity of
each plant based on investment figures.

5 . Regardlng the main components (raw materials and energy) that have significant impact
on the glass business, the management considered an increase in prices hased on data

. available from our main suppliers, otherwise past actual raw material and energy price

| movements are used as an ihd icator of future price movements;

¢ The capital expenditures plans used in impairment test of goodwill are in accordance
with the projections approved by the Board,
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Sensitivity to changes in assumptions

The impairment tests performed were subjectedto a sensitivity analysis, namely tothe following
Key assumptions: (i) discount rates; (ii) perpetuity growth rate.

Due to COVID-18, we have extended our sensitivity analysis from 1% to 2%.

A 2 percentage point increase in the discount rate and a 2 percentage point decrease in
terminal growth rate would not reveal any indication of impairment.

Assumption Disesuntrate Perpetuity growth rafe
A +2% “2%
beria Mo impalnnent No.impairment
Boland Na impairment - Nodmpairment:
Germany Na impaiiment No impairment
South East Furope W aiment No impairment
42. Intangible assots
Changes in intangible assets and corresponding accumulated amortization and impairment
losses were as follows:
02
emission Customer . ;5oncos Cther - Total Amount
4 relationship
Tights
Coet
Balance as at January 12020 $20.220 31800061 1065048 1216684  35.101.802
Reclzssificaton (gross up) 240627 6504.051 1188477 {87.193) 2.045862
Forsignexchange diferences - {293,866) (1:498) {88.007) {383.371).
Addifions ) 5.842.600 - - 27.250 5869850
Disposabs .© ) - - - .. -
Transfeis/ Reloase o P&L {5:323.768) - - - {5323.769).
Balance as at December 312020 $A70.678 32300135  2281.727 1.068.733 37110273
Amartization and Impafrment )
Beolants ae at Jantary 12020 - 7.156.939° 878524 1,133.750 9.169.213
Reclassificafion (gross up) - 711204 1318829 {4,259} 2.045.664
Forelgn excrange dilferences - “(182.843) 54312 (75.456) __[203.983)
Amortisation charge ot the year - 2.607.814 {3.738) - 2498076
Disposals j - - - - -
Transfers. . e - S . - -
Balance as at December 31 2020 " 40.993.204 2261727 1.054.035 13.508.965
Net book value as at December 31 2020 1AT9ATE 22.106.932 a 14.698 23.601.308
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co2
omisslon ml::;::zg Licences Other Total Amount
_tights '
Cost
Bajance ag atJanuary 1 2019 783.461 32,241.945  1,095659 1.208.805 35.327.960
Foreign exchange differences 024 {341.993) {50.308} 9,788 (361.569)
Additions 7.850.500 - 48.267 - 7.702,068
Disposals - - (45.571) - (45570)
Transters/ Release (o P&L {7.520.064) . - - - -
~Balance a3 atDecember 31 2019 920.220 31800051 1085048 1.216,684 36.101.902
Amortization and impalnment
Balance as atJanuary 1 2018 - 4.749.326 818817 1.131.447 6.787.891
Fareign exchange dl%nnes - {149.124) (28.186) 2303 {176.007)
Amortization charge of the vear B 2.566.737 235.363 - 2.582.100
Disposalg - - (45,571) - 45.571)
Transfers w - - - -
Balance as at December 31 2019 - 7.156.938 878.52¢ 1.133.750 $.169.213
Netbook value as at December 31 2010 920.220 24.743.012 188,524 82.934 25.932.688

The customer relationships were acquired as part of a business combination. They are

recognized at their fair value at the date of acquisition and are subsequently amortised on a
straight-line basis over their estimated useful lives (13 years).

The CO2 emission rights balance represents the ernission rights purchased higher than

emissions for the year.

Licences is predominantly related to computer software,
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Revalusation of land

The Group engaged an external appra’iser‘ to assess Tair vali

es as al 31 December 2020, for its

land in Poland, where an increase of the revaluation of EUR 0,8M was identified. A net gain
from the revaluation of EUR 0,8M was recognised in OCL.

In 2018, the subsidiary BA Glass Bulgaria has carried a valuation of its land and there was an
adjustment to market value of EUR 2.7M mainly related to the land of the entity Ambalaj that

was merged into BA Glass Bulgaria during this year. The group has also pe

rformed & global

valuation of its land in Portugal and Spain where an increase of the revaluation of EUR1 Z,3M
was identified. This valuation was performed by an external appraiser and the increase was

mainly related to the increase in value of the Spanish assets by EUR 9,2M.

Right of Use

Changes in right of use assets and comresponding accumulated depreciation and impairment

lossas were as follows:

Gross fissets
Balarice o5 ab §Januany. 2013

Foaign exchanga differences

fand

Bulldings & other

‘!‘rgnapolj Othar fixod assets

Totat

TR )

2.481.7€0

3184000
(1.522)
50,067

7448341

1,307,547

“4
1.080.48

1752887

a3

1.533.783

6.344833

(1253
2,693,358

9.327.121

Transfs refOther adjusiments
Baiance as st Deoumber 31 2020

2481780

43,586 885

Depredation and imzalmient
Rabimea 28 2t 4 Janusry 2019

Forelgn sxchange diffetences
Degresiation charge of the year
Disposalsiwrie <ff
TranshrsiOther adustmorts

-

{108
1.49z,082

3.680.808

18424035

430
3275131

3520.076

fimpairmont Lostst
Iaaumeo a5 ot Docemboy 31 2019

54318585

ELIRS

1215376
o

[fVol Gogk vaue a8 at Decomber 31 2015

5354400

2508013

B
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Land Buildings & other TpOrt e fived 2ssets Tatal
Gross Assets
Balance as at 1 Jenuary 2020 481,780 10686556 1985.234 3.296.984 19,424,032
Foralgn swchange differsnces - (85,480} (17.885) {17.089) (118.257)
Addtlers - 3:445,007 BO3,211 1,743,044 5,990,062
Dieposaltiwrite oft - (BEMn (10E.018) (107,710} (293.450)
Revaluaton - - . - -
T ransiatsOtier: nents - w - - -
Bulunce g3 at Decembear 31 zm 2481.780 13.980.810 3647683 4815223 24904407
Daprocistion sad impalrneat
Balance 68 st 1 Jantiany 2030 ° 5492505 628,730 seraTt 7.215.376
Foréfm axchange diffesnces - {11.203) {2401 {2.401) (1e.007)
Deprasiaton charge of the year - 1572713 1.075.861 1.307.648 4,045,233
Dispasalstwrte o - (59.49%) {85.168) {152.803) {297.681)
TranshorOlier adjustmants - - - (12.813) {12.813)
itmont Lonasa - - - . -
laahnc\u a5 at Decomber 31 2020 0 8,334.586 1,883,950 2.116.523 10,835,198
[Net book valus as ot Decamber 313620 2481760 7098548 1:763.654 £898.700 13.860.298
14, Investment properties
Deg, 31,2020 Dec¢. 31,2019
Gross Assets .
Balarice 1 January © 2001415 5.327.M3
Increases . -
Forelgnexchange diferences (7.799) 1.617
Decroasas (151.273) (3:327:115)
Balance 31 December 1,842 %48 2.001.415
Depreciation
Balance 1 January T67.315 1.416.874
Increases (Curent Depraciation) 57.391 154.587
Forelgnexchange differences (0} “
Decreasas - (B04.228)
“ Balance 31 December. 824.705 767.315
Net value ag at 37 Dacember 1.017.638 1.294:400

Investment properties consist of properties measured at cost which are held for renfing in

Portugal and Poland.

Investment properties are being depreciated through the estimated useful Ife of duration (20

years),

During 2019 the investment properties from Spain, comprising a building and Jand in Xinzo de
Limia, were sold with a loss of EUR 2.0M. This loss was nat possible to be estimated in prior
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years considering the Group had no impairment signs of it up to the moment an interested party
made an offer for its acquisition.

The Group has no restrictions on the realizability of its investment properties and ro contractual
obligations to purchase, consiruct or develop investment properties or for repairs, maintenance
and enhancements. At 31 December 2020, BA do not have reliable information to disclose the
fair value of investment properties but it is estimated that the fair value is higher than book valle.

15. Other financial investments
Changes In other financial assels were as follows:

Dec,31,2020 PDec.31,2019

At January 3.574342 4476738
Additions - 23.718
Disposals (22.218) -
mpairmart less/reversal (64,638) (791.668)
Reclassification/Others - {4,854}
‘Forelgn exchange difererces 3456 171408
At21 Docombor 3490841 3574.242

Other financial investments comprise mainly a participation in an innovation fund in Portugsl
(EUR 2M}.

186, Inventories

: Description Dec.31si, 2020 Dec31st 2019
Rew matenale and consumables 20.324.507 26.387.431
Firishod goad and work In progress 105148449 86.384.603
Goods forresale 114418 999438
185.188.262 125,781,562

Impalement {0.4656.847) (2.224.353)
‘126122318 123567210

Quality of stock is reviewed periodically, and non-conforming sfock is destroyed immediately.
The increases/ decreases of the period are recognised as an expense in the caption ‘Change in
stocks of finished goods”. The increase in the year is explained by the increase of inventories of
finished goods, as consequence of COVID-19.
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17. Trade receivables

Description Dec.31 8t,2020 Dec,31 5t 2019

Trade rocelvables .~ 180313924 = 179650.247
Notes receivables 3832880 4876.712
164,146,804 184,526,954

Impairmant (9.759.988) {6:850.703)
154.386.816  175.676.251

Trade receivables are non-interest bearing and are generally on terms of 30 to 90 days.

Trade receivables Increase mainly by the effect of increased sales.

See below for the movements in the provision for impairment of receivables;

Description

Dec:31 st, 2020 Dec.31 st 2018
At 1. January __$.850.783 £.231,650
Charges oftha year 046,860 930.520"
Unused amounts reversed (2.878) {247029)
Fareign excharige diffiersnces ™ (34.808) {64438)
At 31 decamber 9.759.988 8.850.703

As at 31 December, the ageing analysis of trade receivables is, as follows:;

] Tofal

Not due net of
Impaiment

Past dug net of Impalrment

<30 days| 30.60 dazs[ 3190 days {91'420 day_ni > 120“&25

2020 154.366.818 143.052.688 10.808.608 827670 648.770 {99.457) (§47.842)
2018 175.678.251 166,203,538 13468088 4.194.732 (243.847) 920,598 1.158.943

18. Other current debtors
Dec. 31, 2020 Dec. 31, 2019
State and other state entities 24323847  18.184.508
Financial instruments 1.330:.800 : 0
Cthet 1.753.208. _ 5.149.579
27.413.650  23,332.174

The carrying amount of “State and other state entities” includes EUR 24,3M (EUR 18,1M in
2019) related to VAT connected with the normal business operations of the group that was
already claimed back from the different tax jurisdictions and is In the normal procedure of

recovery.

Amount presented in “Financial Instruments” caption are COZ2 forwards that are entered to
economically hedge current CO2 liability. designated at FVTPL (see Note 10).
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19. Other current assets
Dec. 31,2020 Dec. 31, 2019
Accrued income 206,635 155,112
Defared cosls - insurarces 1194110 1.034.180
Other. 43,931 135.828
{444,676 1325780
20, Cash and short-term deposits
Dec. 31,2020 Dec. 31, 2018
Cashon Hand 57608 76.078
Bank Balance: . +:176.930.408 110.605.248
Total Cashon ham'l and Bank Balance 476.88B.017  110.681.322
Noi avatlable for use - -
Total Gagh and Casthuiva!enb 476.388.017 110.681.322

The caption “Cash and short:term depnslts" includes cash on hand, demand deposits, treasury

applications and term. deposnts which mature is less than three months for which there is

insignificant risk of change in value.

21, Equity

As at December 31, 2020 and 2019, the Group's share capilal, fotaling EUR 86,000 was fully

subscribed and paid up.

The following table details the Group's shareholding structure, as at December 31%, 2020 and

December 34%, 2019:

Dec. 31, 2020 Dee. 31,2619
‘No.ofshares % No.of shares -y
Fim do Dis, SGPS, S.A. 17.084 474% - AT084 47.4%
Tedk Caphal, SA: 8,488 26,3% 9.468 26,3%
Tangor Capital, S.A. 9.458 26:3% 9.468 26,3%
36,000 100,0% 36000 106,0%

1n 2020 a dividend of EUR 1.639(2018: 694) per share was paid.
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22. Interest-bearing loans and borrowinge
) Dec, 34,2020 Dec. 31,2019
Interest Bearing loans and Borrowings

Non curent - 466.213.044 480900635
Gurmsnt 111.966.337 _ 162.708.175
. 578.179.382 - §43.609.810

Cash and Bank Loans

— R S oan
Cach 57.608 76.078
Bank deposits 176.930.408  110,805.246

. 176.388.017 - 110.681 322
Net Daky 404191368 532,925,488

The Group's bank loans bear interests at market rates. Most of the Group exposure to interest
rate risk arises as it borrows funds mainly at floating interest rates,

The foreign currency bank loans were translated to Euro using the exchange rates in force at the
statement of financial position date.

The net position of bank balances (hereinafter as “net debt”) is as foliows:

TotalDebt  TotalDebt

Shorttorn  Longlom |\ 24 2020 Deo.1, 2016

Bank Loans 47.083.0; 183,557.581 230.640.614 148.848.537
Bonds and commersial papsr - 55.34_§.§E 2 271.6_5_9;.900 326.808:552  463.21 $.210
Bank overdrafis 836513 - 836.513.  13.034.906
Other foans 4.701.174 54046 4.755.220 4727648
Gash and Bank deposits (176.988.017 - (176.988.017) (110.681.332)
TLease Liabilfies 3.907056 11051418 15048474 13,785,008

{(66.021,579) 466.213.044 401,191,366 63I2.020455
Fairvalue ofintersst rate dorivatives

(65.021,679) 466.213.044 401.191.366 532.925.488

There are same covenants attached to some loans negotiated with the banks. Breaches in
meeting the financial covenants would permit the bank to immediately call loans and
borrowings. There have been no breaches in the financial covenants of any interest-bearing
loans and borawing in the current period.

All Groun debt is secured with Negative pledge (with certain carve-outs and thresholds
available), cross default and Pari Passt clauses.

No mortgages or pledges are in place as guarantee for the accomplishment of the obligations in
any financing contract.

Group uses Commercial Paper programs to have flexibility in the management of the available
financing lines. A mix of short term and long term is used to adapt repayment schedule of the
debt to the expected cash flow generated for debt repayment.
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The Group has liquidity availeble to face possible negative rnovements in the finance markefs.
Debt is followed with strict control and some indicators are measured and controlled to guarantee

a solid and safe financial structure. Main indicator consldered as a key conirol to guarantee
financial stability is net debt 7 EBITDA which the Board follows strictly to ensure it is not above
4.0x.

The group has finished the year with a net debt 7 EBITDA of 1,22, significantly below the levels
whete the Board of Directars has given indications the debt ghould be,

22 Maturity of debt

Matarity of Debt, except Leass Liabilities
2021 107.969.282
2023-2024 447.276,840
>2025 22,933,261
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23. Provisions

oncions w35 ey OWers  Tot
Balance at Jenuary 1 2019 4.262.691 193,238 339,110 4795038
Foraign exchange differance (4888} - 789 (4:079)
Utilization (1.286.429) - -« {1.266.429)
Increase in the vear 1.042.360 - 50,521  1,082.901
Other adjusiments (OC) B85.886 - - 85.896
Other (20.601) - " {20.601)
Balaneo at Decomber 31 2018 4,089.068 193,235 380420 A882727

emsens romsey__ ey Ot T
Balance atdanuary 12020 : 4.0ed.080 163238 300420 4882727
Foreign exchange difference (8:560): - (11570} {18.231)
Utlization (4.068.739) - {79.131) {4.148.870)
Increase in the vear 3.086.242 - - 3005242
Other adjustments (OC) 94,123 - - 94,123
Othar . (28.267) - - (28.267)
Balance at December 31 2020 4.083.886 193.238 208,619  4.578.724

Minas de Valdecastillo, SAU is liable for restoration of land allocated o its mining: operations
which are estimated to an amount of EUR 163 thousand (refer to Note 38.2),

24. Trade payables
The caption “Trade payabies” asat 31% December 2020 and 2019 Is made up as follows:

Dec. 31,2020 Dec.31, 2019
143.993.679 141,848,369
143.883.679 141.348.399

Trade payables ~ Suppliers

This caption as at 31 December 2020 and 2019 corresponds to balances resulting from
purchases in fhe normal course of the Group's business,

The group has started in 2019 the implementation of reverse factoring facilities allowing its
suppliers to benefit from the lower cost of debt the group has access to finance its operations
and reduce the impact the required term for payment.can. have in their treasury.
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The carrying amount of these liabilities (which are reported at their nominal value) consfitutes a
fair approximation of its amortized cost and fair value.

Trade payables are non-interest bearing and are normally setiled on 60 to 90-day terms.

25, Other payables

Dec.31,2020  Dec.31,2019

State and offer slats onities ‘ 6945718 9.432.656
Fixed asset supliiers 52,523,000 11.319.668
Other 2156821 2.902.975

31.626.448 23.955.500

The caption “State and other state entities” as at December 31% 2020 cornprises an amount of
EUR 26 milion (2019: 2.7 million) related with social securlty contributions related with
December payroll and. personnel income taxes withheld amounting to EUR 879 thousand (2019:
EUR 928 thousand) and VAT payable of EUR 3,4 million (2019 EUR 5,8 million).

“The amount for fixed assets suppliers in 2020 and 2019 corresponds to balances resulting from
investments in lberia and South East plants.

26. Other current Habilities

Det, 31,2020 Dec, 31,2019

Accrued costs
Payrofl expanses ) 3.445.476 T.050.380
Finance expenses £65.945 1.280.822
Borus granted {rappel) 2.576.668 1,463.291
CoZ licences 3.804.801 © 0
QOther ) 3.457.355 5737330
19.350.245 16.336.952
Defeired revenue : 1.008.681 506597
_1Aoe.8n1 596607
Other current liabilities 20.358.036  16.933.530

The Group accounts for the liability for commercial bonus (rappel) in accordance with the sales

agreements In place.

The amount presented in Co2 licences is related with deficit of 2020 year. The company has
entered in the celebration of forwards contracts to cover this deficit.
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27. Government grants

Government grants have been received in connection with the purchase of certain items of
property, plant and equipment.

Dee.31,2020 Dee31, 2018

A1 Jany_a_y 11.487.130 14,581,781
Foreign exchange difference {146.705) 0
Recelved during the year ) 155.906 g
Released fo the statemant of profit or loss (2557 534) (3,767.748)
Other adjustments (50.208) 873.094
At31 December 8.887.890 11.487.130
Current 2.343867 2,276,586
Naorni-cuirent 6.544.203 $.210.644

There are no unfulfilled conditions or contingencies attached to grants.
28. Revenue from contracts with customers
28.1 Disaggregated revenue information

Set out below is the disaggregation of the Group's revenue from contracts with customers:

Cantral Etrope  South:East Intersoymont

Description Weria division division . Europt divislon slimination Total
Glast Packaging 818722050 175216.068  230.519.571  (540371)  $30.718.223
TotalDec34,2020 518.722.050 175216963 239.315.574 BWIT1)  980718.223
Yolal Decat;2018 507.726.670 183778654  231.804.164 294.033)  923.016.455

The total revenue from contract with customers presented in table above are recognised at a
point in time, '

Thereis no revenuer@ccgniséd in 2020 {neither in 2019) that was related with performance
obligations satisfied (or partially satisfied) in previous periods.

28.2, Contract Balances

There is no contract balances related with revenue from customers,
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28.3. Right of return assets and refund liabilities

Pee.31,2020 tec.31,2018
Right of return assets - -

Refund Lizbiliies - ansingfrom volume ’
rehates 2.576.668 1.463,.283

There is no return asset related with revenue from customers.

Refund liabilifies arising from retraspective volume rabates, in accordance with the sales
agreemehtin place. To estimate the variable consideration for the expected future rebates, the
Group applies the most likely amount method for contracts with a single-volume threshold and
the expected value method for contracis with more than one volume threshold.

28.4. Performance Obligations

Sale of Glass Packaging

The performance obligation is satisfied upon delivery of the goods and payment is generally due
within 30 to 90 days from delivery. Some contracts provide customers with a volume rebates
which give rise to variable consideration subject to constraint.

29. Other operating income

Description Dec.31,2020 Doedt, 2010

_Government Granis 2.557.534 J75T.746

Gainondisposal of assels 126.049 39401

Indemnities 811.354 1.501.68Y
5 90569 54610

O work 285494 73.984

Exchange differences ) 4268 ‘351935

_Refunds Energy 1.332.825 0

Others 1.562125 B35AEB

6777225 6454871

30. Other operating expenses

pescription Deo.31, 2020 Det.31. 2019
Taxes 2.833.179 2.888.102
Loss ongisposalofassets i 119.769 158425
Exchange differences U 162,197
Othsr 3.187.465 3.177.510
) 6.240.414 £.386.145
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31.Impairment
Description Dec.31, 2020 Dec31,3019
Trade recelvables (Note 17) ) 946,869 $31.280
Other 595.376 2.080872
1.542184 1011922
32. Financial Results
Descriptlon Dec.31, 2020 Dec.31, 2018
Interest ondebits and bomowings 8.203.086° 11.315.082
Discourts gramtsd ) 1483214 1.340.622
Otherfinance costs. 38C.061 780.668
Fomign exchange losses oninterest boaring bans and homowings 5.520.191 3.317
_Finanes costs 15.697.452  13.448.870
hisrest incorme ‘ 19848 77548
QOtherfinancial income 332y 408.833
Foreign exchange galns on lnterest- baanng loans and horrowings. 1] 1]
Flnance Incorme. — L ’ . 3 — 63.176 486482
Flnanchl reaults k k {15.544.275). (12.962.188)

Financial costs reduced during the year related with the decrease of debt,

33, Income tax

The major components of income tax expense for the years.ended 31 December 2020 and 2019
are:

Dascription Dec.31st 2020 Dec.31 ot, 2010

Cumenttax 37.400.507 41.670.397
Adjustments In re: _gemof previous yoar (2.927.896) (31.890)
Dcfon-sd tax 3517.753 5.088.21
-37.990.525 46.438.708

Income tax for the years ended 31 December 2020 and 2019 is made up-as follows:
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Description ) Dec31, 2020 Dec.31,2019
currentincome tax
Cumrent income taxcharge 37.400.607 41,670.387
Adustments in respect of cument income ax of previous ysar T (2.827.530) {310,390}
Detemredtax - .
Refting to originalion and reversal tamporaty differences 3.517.753 5.088.291
Income tax expense raporied in the statement of profitorioss 37.990.526 46,438,798

Deferrad tax related to lfems recognised in OCI during in the year:

Revakialion PPGE - , . 451420 3.374.740
Remeasurement (gainyloss on aciuarial gains and losses :
Daforred fax charged to OCI ) ) 151,420 3371740

Corporate income tax rates in the country where the Group are as follows:

2020 . . . 2019
Tax jurisdietion Nominal tax rate_Other additional rate Nominal tax rate Other additional rate
Portugat 21.0% 1.5%-8% 21.0% 1.5%-9%
Spain 25,0% - 25,0% ' -
Poland g 59,0% ] - 19,0% -
Germany 150% %A% 15,0% 14%A7%
Greece 240% - 28.0% -
Bulgaria 10,0% - 10,0% -
Romaria 16,0% - 16,0% .
Nethartands 10%-25% " 19%-25% -

Reconciliation of tax expense and the accounting profit multiplied by BA Glass BV domestic tex
rate for 2020-and 2019:

Reconcillation of tax expense and the accounting profit D6E31;2020  Dec3, 2019

Profithefore fex 221,508,089 191.433.144
Nominaliax rate for the period 25% 25%
At statutory fncome tax rale (nominal) ; 585.377.022 47858286
Adjustments in respect of currank incomns fax of previous years 12.927.836) (319.880)
Taxbenzfits ) (5.260.692) {2457432)
Share of resuits of an assoviate and a jolnt venlurss {235.:304) 2.182.876
Effoct tax rate different (subsidiades) {10.269.364) (6.844.427)
Others 1.306,788 5.806.386
Income tax expense 37.980.525 48.438.798
Effective tax rate for the period 17,18% 24,28%
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The main difference between the nominal tax rate and the effective tax rate are mainly related to
tax benefits and the effect of lower tax rates in other geographies (mainly Poland, Bulgaria and
Romania).

All the deferred tax assets related with carry forward of unused tax lnsses are recaghized,

As at December 31*, 2020 and December 315 2019 the amount related with corporate income
tax payable presented in balance sheet is EUR 6,1 million (2019: EUR 5,4 million),

As at December 31%, 2020, the amaount related with corporate income tax recoverable is related
with: EUR 5,7 million related with two payments made In 2013 and 2016 in connection to an
extraordinary sefilement of tax litigation in Portugal.

Despite the payments, the Group considers probable to recover the ‘amounts paid and during the
year of 2019 an amount of EUR 0,8M was received based on a court case that the group has
won,

Deferred tax
Deseription Dec:31,2020 Dec3d, 2018
Peferred tax assels

Prodsions for pensions 778.240 955530
Allowance for bad debis 736,754 530.161
Tax depreciaions : 572222 608.832
Goodwill 550,628 604.735
Taxrevaluation of fangible fixed assats 4331267 9,129.230
Taxlosses 1387383 621045
Impaiment inventories 2461339 D
Othsrs 1813143 5231474
: B 13:130.986 " 17.680.808

Defervad fax Fabifities
Uniform depreciation crileria (adjustment of useful fves) 3722050 4,580,376
Faif valiss udjustments - fand 7862115 8212570
Fairvalue adjistvents - intangible assets 3505434 3.987.082
Libertad de amortizacion (depreciation deduction fiscal benefif) 1] 123804
Texrevaliation reserves of kangible assets ' 3918.003 3.670.200
Qthers 2498025, 2.063.506
MS503726  22837.837
Net deferred tax assetsifliabilities) {B.472.741) {4.987.029)
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In 2018, the subsidiary BA Glass Portugal recognized for the first time a deferred tax asset in
accordance with tax revaluation tangible fixed assets under a Portuguese specific legislation
that entered in force during the year. The tax revaluation, is subject to a special taxation of 14%.
paid in three equal instaliments, in 2018, 2017 and 2018, The increase in depreciation resufting
from the revaluation can be considered for tax purposes as from the taxation period beginning in
2018 for the following 8 years. The deferred {axes are being used from 2018,

The balance shown under tax depreciation relate to a tax adjustment in Spain where during the
periods of 2013 and 2014 an amount equal fo 30% of accounting depreciations should be
added for tax purposes beihg recovered in the periods starting 2015. This reduced the fax
depreciations for those periods allowing for the use of the accruad depreciations in future years
as tax cost through a positive adjustment in the Corperate income Tax for the pericd,

The Group offsets tax assets and liabilities if and anly if it has a legally enforceable right fo set off
current tax assets and current tax liabllities and the deferred tax assets and deferred tax liabilites
relate to income taxes levied by the same Tax Authority.

During the year ended 31 December 2020 and 2019, changes in deferred tax (net) were made
up as fallows!

Reconciliation of deferred tax; net
; Dec:31,2020  Dec3t, 2018
Asof1 January {4.957.020) 3,603,003

Defemed taxes acquired In business cembinations (Note 5) - -
Tax Incoime/lexpense) during the period recognised In profitor oss (3517753)  (8088.291)
Tax Incomic/(Bxpense) duririg il period recognised inOCH {161420) (3371740
Otfiers 153450

As at3! December ~ (BAT2ZTAT)  (4:957.029)

The amount recognised in OCI is related with the revaluation of land {see Note 12).

There are n,d income tax consequences attached {o the payment of dividends in either 2020 or
2019 by the Group to its shareholders.
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34. Eamings per share

Basic EPS is calculated by dividing the profit for the year attributable 1o ordinary equity holders of
the parent by the weighted average number of ordinary shares outstanding during the year.

Diluted EP'S is calculated by dividing the profit attributable to ordinary equity holders of the parent
(after adjusting for interest on the convertible preference shares) by the weighted average
number of orolnary shares outstanding during the year plus the weighted average number of
ordinary shares that would be issued on conversion of all the dilufive potential ordinary shares
into ordinary shares.

The following table reflects the income and share data used In the basic and diluled EPS
computations:

Dec.31, 2020 Dec.31, 2018

Profitatrivutable to ordinary equity holders of the parent;

Gontinuing operations 183.517.564 . - 144,994,348
Discontinued operations .
Proft altributable to ordinary equify holders of the parent for basic éamings 183.517.564 144,994,345
Weiuhtéd ‘avarage number of ordinary shares i ) o ’ 36.000 36.000
Eamings per share '
Busic , 509771 402767
Dikted . o0/ i 5.0087.71 A.027,62

There have been no other transactions involving ordinary shares or potential ordinary shares
between the reporting date and the date of authorisation of these financial statements.

35. Post-retirement benefits

Bec.31,2020 Deac.31, 2019

Portugal ] 1.272.811 1.346692
Graece ) 709,278 942.133
_Bulgaria 1.963.225 1700406
COther companies 148.552 109.838

g o 4.083.858 4088.080°

The subsidiary BA Glass Portugal offers to actual pensioners’ retirement pension plans which
liabilities are annually calculated based on actuarial studies. The plans have been closed some
vears ago, therefore, no new entries will joint it.

The subsidiary BA Greece has & defined benefit retirement plan, incurring from is obligation
accordingly with the law 2112/20, as amended by law 4093/12.
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The subsidiary BA Buigaria has a defined benefit retirement plan, incurring fromits obligation
according to the Bulgarian labor law and the Collective Labor Agreement to pay to its employees
upon retirement from two to seven gross monthiy salanes, dependlng on the years of service.

The components of the retirement employee benefits expense recognised inthe income
statement and the liabilities recoghised in the balance sheetas at 31 Detember 2020and 2019

are summarised below:

SRR : : .Doc31, 2020 Dec.31, 2019
Curent Service Cost. 183.168 180.774

Interast cos on service obfigation ) 18511 43.524
Netbenefitexpense 204,673 204,099
Changes i prasent value of the defined benefit obligetion:
Defined benefit obligation at 1 January 4.059.088  4.282.5H
interest cost 18,511 43,324
Current service cost : 183.169 180774
Renafis pald: 00 ‘ (4.069.739).  (1.266.429)
Setlement/Curiaiiment/Terminafion losmaln} 3.704.562 838.281
Cthers 84 (27.984)
Actuaralchangss ansmg‘fmm charaes in demographlc assumptxons a8ty 4712
Avluanal changes anising from changes infinanclal ‘assumptions 119,100 (36.639)
Experignce adjustments (35.840) 10270
Exchange differonces {8.118) 69
Defined beneft eblgation al 31 December 4033866  4.039.069
Penaion Cost Charge to profitand lss 201679 204,098
Remeasurament painsillosses) in OG1 , 94423 85,8496

A valuation methodology based on a “prejected unit credit model” was determined by extemal
parties and the following actuarial assumptions were used:

2048
; Portugal Gnuce Bugaﬂa Pomsal Greece Bulgaria
Discourt rate 0,38% C,50% . 1.50% 0,80% 1,00%
Infeation rafs 0,008 1,25% 5 OD ¥ 1.50% 1,75% 5,00%
Pay increase 0,00% 1.26% 5.00% C.00% 1.75% 5.00%

The Group does not have plan assets to pay or fund employee benefits.
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36. Employee benefit exponses

Dec.31,2020 Dec.31,2019

Selaes, wages and similar £5.791.809  85.348.837
Other employee bencits 29,006,783  24.854.201

124858662 110.202.838

The average of Full Time Employee number of employees at December 31%, 2020 is 4.034
4.251 at December 31%, 2019),

37. Related party transactions

Intercompany balances and transactions reported to the companies inchided in the consolidation
perimeter, as referred to in Note 5, were eliminated for purposes of preparing. the consolidated
financial statements.

The key management personnel team comprises of 20 people who are based in the Netherlands
and all other countries the Group operates in. Their compensalion is limited to short-term
benefits and include deferred compensation linked to the Group's perfoﬁnance in a three vear
period. No other long-term employee benefits are earned by directors, The Group does not have
any share-based payments schemes and during the period no termination benefits have besn
pald. Overall, compensation of key management is aligned with market and indusfry practices.
Fixed compensation represents 50-80% of the fotal compensation.

The: remuneration. of the members of company boards of BA Glass B.V. and its subsidiaries for
the years ended 31st December 2020 amounted to EUR 7.703.739 (2019 — EUR 4.061.355).

The amounts disclosed are the amounts recognised as an expense during the reporting period.

38. Environmental matters
in.the conduct of its business, the Group incurs a Vvariety of expenses of an environmental

management nature which, depending on their characteristics, are capitalized or recognised as
an operating expense in its operating results for the reporting period,
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381 CO:Emission rights

In 2013 started a new program of allocation of CC2 emission rights that last until 2020. In
aecordance with the new allocation rules, the CO2 emissions rights were reduced and will further
result in a reduction every year till 2020.

During 2020 and 201 9 the Group accounted under other “Raw materials and consumables used”
all the defictt of used versus free licenses. During the year the Group's total emissions amounted
16 980.8k tons (2019: 951,5k tons).

38,2 Environmental restoration expenses

Minas de Valdecastilio, SAU carries a legal and constructive liabilty fo restore land allocated to
its mining operations which is estimated to amount fo EUR 193 thousand (2019: EUR 193
thousand).

38.3 Liability for environmental damages

The Group's subsidiaries which operate in Portugal have contractual reserves under equity
comply with the provisions of Decree-Law no. 147/2008.

39, Commitments and contingencies

39,1 Bank guarantees

As at Decernber 31%, 2020, in connection to Group Loans, the Group provided bank guarantees
totaling EUR 52.1 million (2019: EUR 53.0 miflion), which balance includes a bank guarantee
provided to the European Investment Bank (“EIB") as security for finance in the amount of EUR
50.5 million (2019: EUR 52.5 million),

38.2 Contingencies

The Group has several open tax mattersitax inspections with Portuguese and Spanish Tax
Authorities. as a result of additional tax settlements. No provision was booked inthe financial
statements due to the fact that the Management Board belisves that the likelihood of the Group
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incurring costs to setile those liabilities is remote. The Group has filed an objection to those tax
adjustments in the courts,

The Group has EUR 5,7 million booked in “Income tax" in assets related with an exceptional
regularization of tax debts, This regularization regime applies to debts which are being
challenged by the Group in Court and the Group believes ihat the likelihood of having an
unfavorable assessment is remote. In spite of the Group has paid this amount, i does not mean
that the Group will not have a favorable assessment in what concerns the debts aforementioned.

These payments in advance ware performed by the companies BA Glass Portugal 5.A. and BA
Glass | - Servigos de Gestdo e Investimentos, S.A..

40. Financial Risk

The Group's principal financial liabilities, other than derivatives, comprise loans and borrowings,
trade and other payables, and financial guarantee contracts. The main purpose of these financial
Iiabi!ities is fo finance the Group’i; operations and {o provide guarantees to support its operations.

The Group has loan and other receivables, trade and other receivables, and cash and short-ierm
deposits that arrive directly from its operations.

The Group Is exposed to financial risk such as interest rate risk, exchange rate risk, commodity
price risk; credit risk and liquidity risk,
The Board of Directors reviews and ‘agrees policies for managing each of these risks which are

summarized below,

The financial risk is the risk of the fair value or future cash flows of a financial instrument varying
and. of obtaining results other than those expected, whether these are posttive or negative,
changing the Group’s net worth,

When canrying out its current activities the Group is exposed to a variety of financial risks liable
to change its net worth which, depending on thelr nature, can be grouped into the following
categories:

»  Market risk
> interest rate risk
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> - Exchange rate risk
> Other price risks
o Credit risk
»  Liguidity risk
o  Other risks
The management of the above-ment:oned risks — risks Wthh arise largely from the
unpredactabmty of the financlal markets — requires the careful appncatlon of a series of rules and
methodologies approved by Management whose ultimate abjective is the reducing of their
potential negative impact on the Group's ‘net woith and performance.

With this objective in mind, all risk management is geared toWardg two essential concerns:

e To reduce, whenever possible, fluctuations in the results and cash-flows subject to
situations of risk;

¢ To limit any deviations from the forecasted results by way of strict financlal planning
based on multiannual budgets.

As 3 rule, the Group does notf assume speculative positions meaning that, generally speaking,
the operations carried out in the context of financial risk management are aimed at controlling
already existing risks to which the Group s exposed.

Management defines principles for risk management as a whole and policies which cover
specific areas such as foreign exchange risk, interest rate risk, liquidity risk, credit risk and the
use of derivative or non-derivative financial instruments and the investment of excess liquidity.

The management of financial risks, including their identification and evaluation, is carried out by
the finance department in accordanca with policies approved by Managemernt.

Interest rate risk

Interest rate risk is the risk of the fair value or future cash flows of a financlal instrument varying
due to changes to market interest rates, changing the Group’s net worth.

The Group's exposure to the risk of changes in market interest rates relates to the existence of
assets and liabiliies negotiated with fixed or floating interest rates In the first case, the Group
faces a risk of fluctuation in the “fair value® of the assets or liabilities, due fo the fact that any
change in the interest market rates involves an “opportunity cost” (positive or negstive), in the
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second case, such change has a direct impact an the amount of interest received/paid, causing
cagh variances.

The company has finance in Euros and Polish Zloty all with variable interest rates. The
company considerers that changes in the interest estimations has no matenal impact in ifs
financial position:

Inferesi raie sensitivity:

The following table demonstrates the sensitivity to a reasonably possible change in interest
rates on that portion of loans and borrowings affected.

With all. other variables held constart, the Group's profit before tax is affected through the
impact on float rate borrowings, as follows:

Increaseidacraase.in - Impact In profit

Amounts in.EUR thousand pasis point before tax

EUR 45 2,508
PLN 100 99
EUR ; -45 0
PLN ~10D -89

All finance contracts in EUR currency have floors clauses to the index so a reduction in the
index value will have no impact to the Company.

Exchange rate risk

The exchange rate risk is the risk of the fair value or cash flows of a fi nancial instrument varying
asa result of changes in foreign exchange rates

The |nternatmnahzatuon of the Group forcas it to be exposed to the exchange rate risk of the
currencies of various countries. The group is exposed, through the investments in subsidiaries,
to the following currencies; - PLN and RON.

To quantify the sensitivity to. currency risk, taking 2020 data, an average depreciation by PLN
and RON currencies of 5% in a full year, ceteris paribus, would have an impact of approximately
3% on the Group's consolidated profit
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Commodity price risk.

The Company’s glass container operations require a continuous supply of significant amounts of
energy, mostly natural gas and electrical power. Adequate supplies of energy are generally
available at all-of the Company’s manufacturing locations. Energy. costs typically account for 20-
30% of the Company’s total manufacturing costs, depending mainly on the energy price can be
very volatile as they depend on several uncontrolled factors like, oil and exchange rate
fiuctuations, inventories and weather conditions among other. The changes in the prices of
energy can have a significant impact in the cash flow of the company and in its operating
results.

in each-country the company has agreements with the suppliers {0 guarantee the continucus
supply of energy.

The Company follows closely and actively the energy markets to access its evolution and take
decisions on how to be processed, but by default, the Company's strategic option is not to
hedge. Nevertheless, whenever identifies good hedging opportunities, the Company proceed
with hedging, fixing prices.

in 2020, the company has entered in the celebration of four contrasts of forwards to cover Co2
deficit of the year and future emissions obligations. The agreements are in place as of 3=
December 2020.

Cradit risk

The credit risk is the risk of a third party failing to meet its obligations under the terms of a

financial instrument, causing a loes.

The Group is subject to risk in credit with regards to its operating activity, namely with
customers, suppliers and other accounts receivable and payable.

The management of credit risk with regard io customers and other accounts receivable is
carried out as follows:

» The compliance with policies, procedures and confrola established by the Group;

« The credit limits are established for all customers based on defined internal eveluation
criteria;

o The credit quality of each customer is evaluated based on credit risk information received
by specialized external companies;
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» The outstanding debts are monitored on a regular basis and supplies to the mast
important cusiomers are usually covered by guarantees.

Customer credit risk is managed by each business unit subject to the Group's established policy,
procedures and control relating to customer credit risk management. Credit quality of the
customer is assessed based on an extensive credit rating scorecard and individual credit limits
are defined in accordance with this assessment.

Qutstanding customer receivables are regularly monitored. The requirement for impainment is
analysed at each reporting date on an individual basis for major clients.

Additionally, a large number of minor recelvables are grouped info homogenous Groups and
assessed for impairment collectively. The calculation is based on actually incurred historical data.

The Group evaluates the concentration of risk with respect to trade receivables as low, as is
customers are located in several jurisdictions and industries and operate in largely independent
markets, '

The maximum exposure {o credit risk af the reporting date is'the carrying value of each class of
financial assets disclose in Note 10,

Factoring

The-credits ceded to factoring Institutions without recourss, i.e., the risk of default is assumed by
the factoring institution, are derecognized from the balance sheet when the cash advances are
received. :

The credits ceded 1o factoting institutions with recourse, i.e., the risk of default is assumed by the
Company, are not derecognized from the balance sheet and the risk of default is taken into
consnderation when determining impairment losses. |n this case, the cash advances received are
racogmzed as bank loans.

Reverse Factoring

The Group has “reverse factoring® agreements with financial institutions. These agreements are
not used fo manage !lqwd:ly of the Group, as. it remains the payment on the due date of the
mvoxces (on that date the advances are paid to the fi nancnal msl:tutlon by the Group). These
agreements did not generate any fi nanclal expenses for the group. For these reasons, the
amounts of invoices advanced to the suppliers, are keptin L:abllmes, “trade payables”,
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Liquidity risk:

Liquidity risk is defined as the risk that the Group could not be able fo seftle or meet its
obligations on time or at a reasonable price. Due to the existence of liquidity risk, management of
liquidity is performed with the objective of maximize liquidity ¢ains and minimize opportunity
costs of retaining liquidity on'a safe and efficient way.

The Group manages liquidity risk with the following objectives:
Liquidity — ensure permanent and efficient access to funds to fulfill commitments;
Safety — minimize the probability of not being able td fulfill its commitments; and

Financial efficlency — minimize the opportunity cost of retaining excess of liquidity in the short -
term. .

The Group manages liquidity risk by ensuring 1hke contract of financial instruments and different
borrowings facilities with appropriate amounts 10 the funding needs of each business and
subsidiary, ensuring comfortable levels of liquidity.

Other risks - COVID19

The COVID-19 outbreak took over all our businesses and lives as a blast completely changing
our normal and will certainly stay with us for a while more. The impacts of COVID are immense
and diverse; containment, quarantines, fravel restrictions, business closures, home office,
among many others are now a part of our routines with a significant impact on the economic
activity, and, as so, on our customers' activity and consequently on our production.

All our departrents have a contingency plan defined and ‘are ready o be adapted 1o different
realities. We have taken adequats measures to avold or contain intemal contaminations, to
keep our furnaces running with absert workers because of quarantines, to handle a significant
amount of people working from home, to maintain commercial relationships with customers and
suppliers without traveling, among many cthers.

We reinforced our quuldlty mcreasmg the maturity of some foans and negotiatmg sgme

additional Iines The reinforcement of hqmdlty together with the cash generaﬂcn capablity of our
business gwes us the strength to deal with the uncertamty we face.
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41. Structure of the members of the Board

The board is composed of 4 members:
) Rita Mestre Mira da Silva Domingues
® Luis Manuel Pinheiro Mendes

° - Thecla Magdalena Anna Kamphuijs
® Intertrust (Netherlands) B.v.

On: March 10™,.2020, Carlos Ant6nio Rocha Moreira. da. Silva resigned. from. his position as
Managing Director A of the. Company. Subsequently on this same date, Luis Manuel Pinheiro
Mendes was appointed as Managing Director A of the Company,

42. Fees paid to the statutory auditors

Audit fees are as follows:

Audit Services 2020 amount % 2019 amournt %
Sty suditservices T '
Ibaria ; N ) 101 525 .31% 106025 . 31%
Tefhedands 40500 123, ‘ 40.000 "12%
Central EUrope 48150 _15% 48150 _16%
Soulh East 141,500 43% 134.600_41%
Total : 339475 ~ 328475

The amounts disclosed are the amounts agreed for the audit during the reperting period.

43.  Standards issued but not yet effective

The new and amendad standards and interpretations that are issued, but not yet effective, up to
the date of issuance of the Group's financial statements are disclosed below. The Group intends
fo adopt these new and amended standards and interpretations, if applicable, when they
became effective,

IFRS 17 Insurance Contracts

In May 2017, the IASB issued IFRS 17 Insurance Contracts (IFRS 17), a comprehensive new
accounting  standard for insu;\rance‘ contracts covering recegnition and measurement,
presentation and disclosure. Once effective, IFRS 17 will replace IFRS 4 Insurance Contracts
(IFRS 4) that was issued in 2005. IFRS 17 applies to all types of insurance contracis (ie, life,
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non-life, direct Insurance and re-insurance), regardless of the type of entities that issuethem, as
well as to certain guarantees and financlal instruments with discretionary participation features.
A few scope exceptions will apply. The overall abjective of IFRS 17 Is to provide an accounting
model for insurance contracts that is more useful and consistent for insurers. In contrast to the
requirements in IFRS 4, which are largely based on grandfathering previous local accounting
policies, IFRS 17 provides a comprehensive model for insurance contracts; covering all relevant
aceounting aspects. The core of IFRS 17 is the general model, supplemented by:

« A specific adaptation for contracts with direct participation features (the variable fee spproach)

« A simplified approach (the premium allacation approach) malnly for short-duration contracts
IFRS 17 is effective for reporting periods beginning - on -or after 1 January 2023, with
comparative figures required. Early ‘application is permitted, ‘provided the entity also applies
IFRS 9 and IFRS 15 on or before the date it first applies IFRS 17. This standard is not
applicable to the Group.

Amendments to IAS 1: Classification of Liabilities as Current or Non-current

In January 2020, the IASR issued amendments to paragraghs 69 to 76 of IAS 1 to specify the
requirements for classifying liabilities as current or non-current. The amendments clarify.

- What is meant by a right to defer settlement

« That a right to defer must exist at the end of the reporting period

+ That dlassification is unaffected by the likelihood that an entity will exercise its deferral right

« That anly if an embedded derivative in a convertible fiabilty is itself an equity instrument would
the terms of a liability not impact its classification

The amendments are effective for annual reporting periods beginning on or afier 1 January
2023 and must be applied retrospectively. The Group s currently assessing the impact the
amendments will heve on current practice and whether existing loan agreements may resuire
renegoliation.

Reference to the Gonceptual Framework — Amendments to IFRS 3

In May 2020, the IASB issued Amendments to IFRS 3 Business Combinations - Reference to
the Conceptual Framework. The amendments are intended to replace a reference to the
Framework for the Preparation and Presentation of Financial Statements, issued in 1989, with a
reference to the Conceptual Framework for Financial Reporting issued in March 2018 without
significantly changing its requirements.
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The Board also added an exception o the recognition principle of IFRS 3 to aveid the issue of
potential ‘day 2' gains or losses arising for liabilities and contingent liabilities that would be
within the scope of IAS 37 or IFRIC 21 Levies, if incurred separately.

At the same time, the Board decided to dlarify existing guidance in IFRS 3 for contingent assels
that would not ke affected by replacing the reference to the Framework for the Preparation and
Presentation of Financial Statements,

The amendments are effective for annual reporting pericds beginning on or after 1 January
2022 and apply prospectively.

Property, Plant and Equipment: Proceeds before Intended Use -~ Amendments to IAS 18
In May 2020; the |ASB issued Property, Plant and Equipment — Proceeds hefore Intended Uss,
which prohibits entities deducting from the cost of an item of property, plant and equipment, any
proceeds from selling items produced while bringing that asset te the location and condition
necessary for it to be capable of operating in the manner intended by management. Instead, an
entity recognises the proceeds from selling such items, and the costs of producing those items,
in profit or loss.

The amendment is effective for annual reporling periods beginning on or after 1 January 2022
and-must be applied refrospectively to items of property, plantand equipment made available
for use on or after the beginning of the earliest period presented when the entity first applies the
amendment.

The amendments are not expected to have & material impact on the Group.

Onerous Contracts ~Costs of Fulfilling a Contract - Amendments to IAS 37

In-May 2020, the IASB issued amendments to I1AS 37 to-specify which costs an enfity needs fo
include when assessing whether a contract is onerous or loss-making.

The amendments apply a “direcily related cost approach”. The costs that relate directly tc a
contract to provide goods or services include both incremental costs and an allocation of costs
directly related to contract activities. General and administralive costs do not relate directly to-a
cantract and are excluded unless they are explicitly chargeable to the counterparty under the
contract.

The amendments ara effective for annual reporting periods. beginning on or after 1 January
2022. The Group will apply these amendments to contracts for which it has not yet fulfilled all its
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abligations at the beginning of the annual reporting period in. which it first applies the
amendments.

1ERS 1 First-time Adaption of International Financial Reporting Standards - Subsidiary as
a firsttime adopter -

As part of its 2018-2020 annual improvements to IFRS standards process, the IASB issued an
amendment to IFRS 1 First-time Adoption of International Financial Reporting Standards. The
amendment permits a subsidiary that efects to apply paragraph D16(g) of IFRS 1 to measure
cumulative translation differences using the amounts reported by the parent, based on the
parent's date of transition to IFRS. This amendment is also applied to an associate or joint
venture that elects to apply paragraph D16(a) of IFRS 1. The amendment is effective for annual
reporting petiods beginning on or after 1 January 2022 with earlier adoption permitted.

IERS 9 Financial Instruments — Fees in the "10 per cent' fest for derecognition of financial
liabilities

As part of its 2018-2020 annual improvements to IFRS standards process the IASB issued
amendment to IFRS 8. The amendment clarifies the fees that an entity includes when assessing
whether the terms of a new or modified financial liability are substantially different from the
terms of the original financial liakility. These fees inelude only those paid or received between
the borrower and the lender, including fees paid or recsived by gither the borrower orlender on
the other's behalf. An entity applies the amendment to financial liabilities that are modified or
exchanged on or after the beginning of the annual reporting period in which the enfity first
applies the amendment. The amendment is effective for annual reporting periods beginning on
or after 1 January 2022 with earlier adoption permitted. The Group will apply the amendments to
financial liabilities that are modified or exchanged on -or after the beginning of the annual
reporting period in which- the entity first applies the amendment. The amendments are not
expected to have a malerial impact on the Group.

IAS 41 Agriculture — Taxation in fair value measurements

As part of its 2018-2020 annual improvements to IFRS standards process the IASB issued
amendment to 1AS 41 Agriculture. The amendment removes the requirement in paragraph 22 of
JAS 41 that entities exclude cash flows for taxation when measuring the fair value of assets
within the scope of 1AS 41. An entity applies the amendment prospectively to fair value
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measurements on or after the beginning of the first annual reporting period beginning on ar after
1 January 2022 with earlier adoption permitted.
The amendments are not expected to have impact on the Group.

44.  Events after the balance sheet date

After 31* December 2020, the Company have distributed dividends in the amount of EUR
230.000.000,

At same fime, in response to COVID-18 pandemic that continues fo affect 2021 vear, BA had o
reinvent itself to adjust to the new reality and to be able to cope with all stakeholdars’
expectations, even if this meant implementing complex changes without being b‘repared for
those. We are much more ready now than we were in March zoéo to cope with the new normal
and even to adapt to every new normal that is still 1o come. Health and Safety is our priority and
all our actions put in the first place the safely of our beople, customers, and suppliers. We have
enhanced all our hygiene procedures, redesigned our internal layouts, adapted shifts, restricied
visitors, cance! all non-essential traveling, among others, to avoid unnecessary contacts and
contain the virus, All our depariments have a contingency pian defined and are ready to be
adapted 1o different realities. We have taken adequate measures to avoid or contaln interna]
contaminations, to keep our furnaces running with absent workers because of quarantines, to
handle a significant amount of people working from home, to maintaln commercial relationships
with custamers and Suppliers without traveling, among many others. We reinforced our liquldity,
increasing the maturily of some loans and negotiating some additional lines, The relnforcement
of liquidity together with the eash generation capability of our business gives us the sitrength to
dea) with the Uncertainty we face. In the countries where we operate, the glass packaging
industry is considered fo be essential and we have not been operationally affected by the
mandatory lockdowns. And, although some segments have been suffering from COVID, there
are other segments where the market is increasing and mitigated the scarce demand
challenges.
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Amsterdam, March 5%,2021

Merrbers of the Board of Directors:

Rita Mestre Mira da Silva Dominguss

Luis Manuel Pinheiro Mendes {Appointed: on March 10, 2020y
{Diractor A)

o

Thecla Magdalena Anna Kamphuijs

(Director B)
Teco =
Infertrust (Netherlands) B.V.

{Director B)
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BA Glass B.V.
thefors apgropriation of rescits)
Standalane Statement of Financial Position
(Amounts expressed i1 euro]
Asseis Notes Dec 31, 2020 Dee 31,2019
Non-currentassels
.Financial investments 4.4 £684.306.174 884.206,174
L 684.308.174 684.306,174
Currentassets . .
Due from group compaties 4.5 6800.000 6.500.000
- Other eceivables . 145.3558 _31.500
Othercumentassets ~ 44,026 : 22.814
~Cash and short term deposits 4.7 14.839.672 ) 615.283
: : ; 2'1.429.063 7.269.507
Total assets 705.735.22¢ B591.575.771
‘Equity and lfabl!iﬁas Notes Dec 31,2020 Pec 31,2019
“TesusdoapiE_ a6 36,000 36000
. Share premilim 587.482.000 587.482.000
Retaingd eamings - A6:581622 7 90.162.501
. Other equityadjustmients. {1.688.603) {1.988.803)
Net profitfor the year 73:262.905 15,719.121
_Equity attributable fo owners of tha parsnt 708.673.024 631411019
Total squity s, JUS.673.924 £91.411.019
Current Eabiliies
Due to shareholdars 500 500
Other cirrent Sabilifies 60.803 164.252
i e : E : B1.303 164.752
Total equity and Rabilities 705.735.226 €81.575.771
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BA Glass BV
Standalone Statementof Comprehensive ncome
(Amounts expressadin Exro)
] : ’ . Notes Deg¢ 31, 2020 Dec 31,2019
Revanue from continuing operations
Operating revanue )
Other ravenies 134.700 120.743
134.700 129.743
Operating expenses
- Managament and accounting fe 145.324 214618
Fiscal fees - 1318
Audit foas - 26,500 76,400
Other operating expenses 35464 . 129781
203288 822478
Operating Income ) {68.538] {292431)
Finantial Income )
Dividends 44 ] 73223120 25.000.000
Interest income L 113.978 123.800
Cther fitandial income . - 10,463
73.337.100 25.134.072
Financial costs )
Othierfinancialcosts. 00 . 5607 8307
Impairment of firancial investments 4.4 - 9.127.834
5807 3.486.034
Financial result 732331493 15.998.081
Profit before tax from ¢ontinuing operations 73262905 15.705.610
Corporale income fax 49 - : 13:511
Profitfor the year 73.262.806 15719121
: [}
_Eamings per share
Basic 2,035,068 436,64
Diluted 2.035,08 436,64
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BA Glass B.V.

standatone Statement of Cash Flows

{Amounts expmsodinem}
Der: 31st, 2020 Dec 31st, 2019
Cash flow statement - operational activities
Receipts from customars 134700 -
Payments to suopliers {344776) {333.283)
Cash gensrabad from gperations {210.076) {333.283)
Payment/ {relmbursemnsri) of corporate income fax {13.511)
Other (proceeds) / payments relating to $ope rafing activity. 11:345 351.067
Gash flow from operaional activities (1) (198.731) 4373
Cash flow statement - investing activities
Receipts from:
Dividerds 73223120 25.000.000
L.oans graned
73.223.120 25,600,000
Paymenis related io:
Finaneial Invasiments
Loars grented o e e
Cash flow from investing activites (2 73.223.120 25.000.000
Cash ow statement - financing activities
Receipts from:
Interests reusived - -
Payments rolated to:
Dividends (59.000.000} 125.000.001.1)
‘ (59.000.000) (25.000.000)
ash fow from financing activiies (3) __ (59.000.000) {25.000.000)
Nel cash flow variation for the year (4)41)*@& 14.024.989 4273
Standalons et cash Sow variations for the year 14,024.389 ®.273
Effect of foreign oxchange differ - -
cash and Its equivalents at the beginning of the poriod 615.283 611.010
Cash and its equivalents at the end of the period 14.639.672 815,283
"Notaes to the ztandalone cash-flow statement:
Cash C . B
Shortterm bank deposits . 14,638,672 §15.283
Cash and its equivalents 14.630.672 615.283
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4.1, Notes to the standalone financial statements for the year ended December 31st, 2020

The standalone financial statements have been prepared in accordance with International
Financial Reporting Standards ({IFRS) as issued by the International Accounting Standards
Board (IASB), as adopted by the European Union and in accordance with Part 9 of Book 2 of
the Dufch Civil Code.

These financial statements have been prepared on a historical cost basis.

4.2 - General information

BA Glass B.V. (the “‘Company”) was incorporated with fimited liability under the laws of the
Netherlands on September 4™, 2008, The statutory seat of the company is in Amsterdam, the
Netherlands. The registered office of the company Is in Amsterdam, at Prins Bernhardplein 200,
1097 JB Amsterdam. The objectives of the company are o act as holding and finance company.
The Company Is registered at the Dutch Chamber of Gommerce with file rumber 34310861.

4.3 Principles for the measurement of assete and liabilities and the determination of
the result

Accounting principles applied for the consolidated accounts are the same for the standafone
accounts, except in what respects te investments in subsidiaries and associates which are
accounted at cost or lowsr recoverable amount.

Capital management

The Group manage its capital structure and makes adjustments in light of changes in economic
c;ondi!iyons and the requirements of tha‘ﬁnancial covenants.

The Group manages. its capital structure and adjust in light of changes in-economic conditions
and the requirements. of the financial covenants. To maintain or adjust the capital structure, the
Group may adjust the dividend payment to shareholders, return capital fo shareholders or issue
new shares.

The Group monitors capital using a leverage ratio, which is ‘net debt’ divided by EBITDA. The
Group’s policy is to keep the leverage ratio below 4,0x. The Group includes within net debt,
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interest bearing loans and -borrowings, less cash and. shoriterm deposits, excluding
discontinued operations.

4.4 Finantial investments

Dee 31, 2020 bec-31,2019
Cos{ _impaiment . - Net bouk valus Gost__impainnent _Net book value
Ba Glass 1{a) 587.500.000 - 687,500.000 £87.500000 - 587.500.000
BA Glass Poland £9.345.367 - 50.345.367  69.345.387 - £9,345.387
Ba Glass Genmany 235,559,251 - 23,550,251 23558284 : - 23.559.251
‘BAGreece 50,000 - 50000 50000 - 50,000
Anchar [3lass : 83,775.267 . {59.927.732) . 3.851,536 63.779.267_. (59.927.732) 3.851.0506

744.233.906  {£9.927.732) €24.306.174  744.233.906 ~ (59.927.732) §84.306.174

During the year ended 31 December 2020 and 2019, changes in financial investments were
made up as follows:

Dec 31,2026 Dec 31, 2019
EUR EUR
Opcning balanco 684.308.174 693.433.808
(Decresse)! Increase:
Investment BA Glass Germany
Investiment BA Greece ; ' - ‘ -
Impairment Anchor Glass = (9.127.634)
Other adjustmants: - -
Closing balance . 584.308.174 684,306,174
Net Value 684.306.174 684.306,174

(a) The investment of EUR 587,500,000 relates to the 100% share in BA Glass | — Servigos de
Gestéio e Investimentos S.A., Avintes, Portugal. The investment was accounted using the
deemed cost approach; since these financial statements has prepared in accordance with IFRS
and Pait 9 of Book 2 of the Duich Civil Code, at the date of Incarporation of BA Glass BY.

During 20186, the company was engaged in two acquisition processes, one in Germany with the
acquisition of a 100% stake in the share capital of HNG Global (now denominated BA Glass
Germany) and a minority stake (in a joint venture with CVC Capital Pariners) in the US company
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Anchor Glass. Both companies operate in the glass packaging production for the food and
beverages industry, in line with the other Group companies.

in 2019, the company has booked an impairment in amount of EUR 8,127.634 related with the
investment in Anchor Glass, mainly related with high losses presented In the year by this
associate.

During 2020, the company received dividends from subsidiaries in the amount of EUR
59.000.000 fram BA Glass | and EUR 14.223.120 from BA Glass Poland (2019: EUR 25.000.000
from BA Glass 1),
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BA Glass B.V. is a holding company and has the following direct and indirect financial interests:

' poe. 31,2019

Subsidiary Head ofice Dec, 31, 2020

PAGhesBY Amsterciam (Netheriards) Parent Parent
BA Glass I~ Servicos de Gestdo e Investimentos, 8.4, Avintes (Portuga) 400% 100%
BAGlass Portigal, S.A. Avintss (Pertugal) 100% 100%
BA Glass Spain, SAU Ledn(Spain) 100% 100%
BA Glass Poland Sp.Zo.0. Posman (Poland) 100% 100%
BA Gilass Germany Gmbh Bardelegen (Gemmany) 100% 100%
Moidin, SA, Avnies (Portigal) 100% 100%
BAVidric Distibucién Comerc.Eivasas, SA. Mérica (Spain) 100% 100%
Wiras de Valdecastfio, SAU Ledn(Spain) *00% 100%
Barbosa & Alrmeida, SGPS,SA: Avintss (Portugsh 100% 100%
BAVidre I Maritha Grande, SGPS, $A, Avintes {Portugal) 100% 100%
Artividro - Arte em Vidoo, Lda. ) Leinz (Porusal) 87,5% 87 5%
BA Ghsa Gresce, SA, Atens (Graece) 100% 100%
Huta Szkiane Holding SpZo.0 {1} Sierakéw Poland) 82% 82%
Glagstark, BV, Amsterdam (Nethedands) 100% 100%
Glassinves! Lid, (@) Limassol (Cyprus) - 100%
MGL Meditarranean Glass Lid, 2) Limassol {Cypris) - 100%
BA Glass Roninia, SA. Buctrest (Romenis). 100% 100%
Cheliands Egfates L, @) Limassol (Cysns) 100% 100%
Land international Property S.R.L. {8) Limessol (Cyprus) 10N% 100%
Bareck Oversans, Lid. (2) Limassol {Cyprus) . 190%
BA Glass Bulgaria, 8.A. Sefia (Bulgare) 100% 100%
wa Ghaes Manufacturars, Lid. {4y Limassol Cyprus) 100% 100%.
Belwen Ertaiprises, Lid. Limassel (Cyprus) 100% 100%
Helienic Glass Recycing, SA. Athens (Greece) 400% 100%

(1) Companies weie excluded from conselidationbecause they are dommrant,
{2) Company was ineiged with Glasstani, BY.

{3} Cormpany was terged with BA Glass Remania, S.A.

{4) Company wea digsoived during the year

4.5 Due from group companies

Det 31st, 2020 Dec 31st, 2019

| oans Grented - BA Glass | 5,600,000 6.800.000

8.600.000 8.600.000

The loans granted are due in 2021, with an annual interest of EURIBOR 12m+2%.
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BA Glass B.V.
3. Separate financial statements

4.6 Shareholders’ equity

The authorized capitel amounts to EUR 90,000, consisting of 90,000 ordinary shares of EUR 1
each of which 36,000 shares are issued and paid-up as at December 31*, 2020 and December
31¢, 2019,

The Board proposes to allocate the profit for the year in the amount of EUR 73.262.904,54 to the
retained earnings.

In accardance with 2-289-10 of Dutch Civil code, the reconciliation of the Equity is the following:

Dae 31, 2020 Dec 31, 2019

Total company equity TU5673.924 891.411.01¢
Retained Famings from subsidiaries 11311638 (87.180.088)

Totnl consolidation Group company T16.985.563. .. .. 604230931

In accordance with 2-285-10 of Dufch Civil code, the reconciliation of the net result is the
following:

Dec 31,2020 Dec 34, 2019

Company's net profit 1 73.262.905 18719121
Efimination Intsraldividends (73.223.120} (25.¢00.000}
Net profit (logs) of subsidianias 183,477,780 X 154.275«2__2;3

Total consolidation netprofitloss)  _ 183.517.864 _ 144.994.346

4.7  Cash and its equivalents

Bee 31,2020 Dec 31, 2014

. Cash . . = ) -
Shoit term bank deposis 14.839.872 515.283
14.639.872 315283

There are no restrictions on the realizability of its cash and its equivalents.

4.8  Employees and Directors
During the year under review the Cumpany did not employ any personnel (previous vear: nil).

On March 10", 2020, Carlos Anténio Rocha Morelra da Silva regigned from his position as
Managing Director A of the Company. Subsequently on this sama date, Luis Manuel Pinheiro
Mendes was appointed as Managing Director A of the Company.
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BA Glass B.V. i,
3. Separate financial statements

4.8  Corporate income tax

Corporate income tax is calculated at the: applicable rate on the result for the financial year,
taking into account permanent differences between profit calcutated according fo the financial
statements and profit calculated for taxation purposes. Temporary differences between the
reporting for tax purposes and the financial statements are recagnized as deferred taxes based
on the current tax rate. Deferred tax assets and liabilities are netted. Net deferred tax assets will
be included in the balance sheet if actual realization is assumed probable by the Company s
management,

Corporate income tax expense comprises current and deferred tax. Current fax is the expected

tax payable on the taxable income for the yearand any adjustment to tax payable in respect of

previous years, Corporate income tax expense Is recognized in the statement of income except
to the extent that it relates to items recognized directly in equity.

The amotnt of deferred tax assets that have not been recognized is EUR 137 thousand.

410 Fees paid to the statutory Auditors

The fees paid to the Auditors by the company break down as follows‘

2020 amount 2019 amount

Audit services

Statutory audit servicas 40,000 40.000

No tax, other audit or non- audit feés Were charged by Ernst & Young Accountants LLP.

411 Events after the balance sheet date

On January 27, 2021, the Company received dividend in the amount of EUR 216,000,000 from
BA Glass | subsequently on the same day the Company distributed dividends in the amount of
230.000.000 EUR. '

At same time, in response to COVID-19 pandemic that continues to affect 2021 year, BA Glass
BV and its subsidiaries had to reinvent itself to adjust to the new reality and to be able io cope
with all stakeholders’ expectations, even if this meant implementing complex changes without
being prepared for those. We are much more ready now than we were in March 2020 to cope
with the new normal and even {o adapt to every new normal that is still to come. Health and
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BA Glass B.V.
3. Separate financial statements

Safety is our priority and all our actions put in the first place the safety of our people, customers,
and suppliers. We have enhanced all our hygiene pracedures, redesigned our internal layouts,
adapted shifts, restricted visitors, cancel all non-essential fraveling, among ofthers, to avoid
unnecessary contacts and contain the virus. All our departments have a contingency plan
defined and are ready to be adapted to different realifies. We have taken adequate measures to
avoid or contain. internal contaminations, to keep our furnaces running with absent workers
because of quarantines, to handle a significant amount of people working from home, to
maintain commercial relationships with customers and suppliers without traveling, among many
others. We reinforced our liquidity, increasing the maturity of some loans and negoliating some
additional lines, The reinforcement of liquidity together with the cash generation capability of our
business gives us the strength to deal with the uncertainty we face. In the countries where we
operate, the glass packaging industry is considered to be essential and we have not been
operationally affected by the mandatory lockdowns. And, although some segments have been
suffering from COVID, there are other segments where the market is increasing and mitigated
the scarce demand challenges.

There are no other events after 31st December 2020 which may influence the presentation and
the Interpretation of the present financial statement reported at that time.
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4. Other information

Appropnatlon of net result

The Company may make dlstrlbutmns to the shareholders only to the extent that from
an up-to-date balance sheet it appears that the Company's shareholders’ equity
exceeds the sum of the reserves which it is legally required to maintain.

The Company may anly follow a resalution of the General Meeting to distribute after the
management board has given its approval to do this. The management board withholds
-approval only ¥ it knows or reasonably should be able to foresea that the Company
cannot continue to pay its due debts after the distribution.

According to the company's Articles of Association, the appropriation of the result is to
he determined by the General Meeting.
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Amsterdam, March 5%, 2021

Members of the Board of Directors:

LS B, _DMbLP we /.

Rita Mestre Mira da Silva Domingues (Director A)

Luis Manuet Pinheiro Mendes (appointed on March 10, 2020} (Director A}
——
M
Thecla Magdalena Anna Kamphuijs {Managing Director B)
Z‘—E -m:..‘—-—o‘i'--..._‘ .

Intertrust (Netherlands) B.V, {Managing Director B)

137



PP

Independent Auditor's Report

138



Glasstank B.V.

Annual report
for the year 2020

Glasstank B.V.

PrinsBernhardplein 200

1087JB Amsterdam

The Netherlands

Chambers of Commerce: 58210385




CONTENTS

MANAGEMENT REPORT

STATEMENT OF FINANCIAL POSITION

STATEMENT OF PROFIT AND LOSS

NOTES TO THE FINANMCIAL STATEMENTS

PAGE

7-17




Management Report

General

The Board of Directors hereby presents fo the shareholder its report and financial
statements of Glasstank B.V. {the “Company”) for the yéar ended Decamber 31, 2020,

Principal Activity and nature of operations of the Company

The principal activity of the Company, which is unchanged from last year, is the
investment in subsidiaries/related companies, providing administrative support to
affiliated and group companies and to act as a f‘nancing and holding company.

Activities and results
The Company's resulis for the vear 2020 are set olit-oh pages 5 and 6.

On the 3" of November 2020, a cross-border merger took place, where the entities
Bareck Overseas Limited, M.G.L. Mediterranean Glass Limited and Glassinvest Limited,
which are three limited habmty companies governed by the laws of Cyprus, were merged
into Glasstank, B.V. (the "Cross-Border Merger") On this date, Glasstank B.V. acglired
under a universal title of succession the assets and ligbilities of these three companies.
The effective date of the Cross-Border Merger was the 1%t of January 2020,

Dividends
The Board of Directors recommend no distribution of dividends,

COVID-14 risk:

Subsequent 1o year-end 2019, COVID-19 has grown into a pandemic disease and
causes disruption to business and economic activity. The scale and duration of COVID-
18 ramain uncertain, The Company will follow to continue the National Institute for Public
Health and the Environment and the'World Health Organization's policies .and advice
and in parallel will do their best to continue operations in the bestand safest way pasgsible
without jeopardlzing the health of the people working. The virus disrupts economic
activity and harms scciety. It is difficult af this stage to estimate the extent to which this -
will have an impact. -

Future outlook

No material change in activities is contemplated for the coming year. It is expected that
the result will be In line with that of the reporiing pericd. Furthermore, management has
no current plans which would have a significant influence on expectations concerning
Tuture activities, investments, fi inancing, staffing and profitability,




However, as a cansequence of the autbreak of the COVID-19 pandemic in 2020, and
considering that management has a fill somprehensive analysis of the current situation
and ifs poteni:al effects Is nat feasible, the Company, along with the utimate parent
company, is contmuously analyzmg the situation and its evolution as well as the
regulatory implemented measures. The exactimpact on the global economy is uncertain
and will depend on the:magnitidé of the' ‘pandemic’ expansion both ge&granhicaﬁy and
over time and on the magnitude of service disruptions and the subsequent time to
recover operational activities.

Change in management

On the 10™ of March 2020, Carlos Antonio Rocha Moreira da Silva resigned from his
position as Managing Dirsctor A of the Company Subsedquently on this same date, Luis
Manuel Pirheiro Mendes was appointed as Managing Ditestor A of the Company.

Subsequent events

On the 27 of January 2021, the Company has received and subsequently distributed
dividends in the amount of EUR €8,180.635.36.

Management is not aware of any other significant events that have occurred since the
balance sheet date that were not included in this annual report.

Amsterdam, March 5% 2021,

Martaging directors,

c?‘ag“l"‘—'{)mm[)kﬂﬂ YA

Rita Mestre Mira Da Silva Domingues {Managing Direttor &)

LefE anuel theiro Mendes (Managing Director A)

{Appointed on March 10, 2020)

l "I o —,-.__""-!'-—-«\T-,____‘ .

Intertrust (Netherlands) B.V. (Managing Dirctor B)
mMO

Thecla Magdalena Anna Kamphuijs {Managing Director B)




Statement of Financial Position
(after appropriation of results)

Glasstank B.V.

Standalone Statement of Financial Position

(amounts expressed in Euro)

Assets Notes Dec. 31st, 2020 Dec. 31st, 2013
Non- current assets
Investment in subsidiaries 3, 94.219.851 136.168.151
94,219,851 136,168,151
Current assets
Otherreceivables, prepayments and accrued
incomie ) 6. 1.963.012 5.535
Cashand banks 4. 126.160 244,345
2.095.172 249 880
Total Assets 96.315.023 136.418.031
Equity and Liabilities Notes Dec. 31st, 2020 Dec. 31st, 2019
Issued share capital 5. 2.000.000 2.000.000
Share premium 5, 53.682.151 53.682.151
Gther reserves 5 39.977.701 185.161
Total Equity 95.659.852 55.867.312
Non - current liabilities
Group Loans 7. 135.256 -
135.256 -
Curvent liabilities
Accounts Payable 8. 9.044 14.000
Due to participations ) 8. - 80.500.000
Other fiabilities, accruals and deferred income 8. 510.871 36.720
519,915 80.550.720
Total Equity and liabilities 96.315.023 136.418.031




Statement of Profit and Loss

standalone Income Statement

Glasstank B.V.

{amounts expressed in Euro)

Naotes Dec, 31 st, 2020 Det, 31 st, 2018

Operating expenses

Other operating expenses 9. 286.011 57472
Operational Result -286.011 57472
Otherinterest income‘and:similar income 10. 735.960 9.374
Intetest expenses and similar charges 11, ~165.754 -5.876
Financial income and expenses -20.794 3.458
Result before taxation -315.B05 ~53.975
Taxation on result B - -
Result after taxation -315,805 -53,975




Notes fo the standalone financial statements for the vear ended December
318, 2020

1. General Information
Activities

In accordance with Article 3 of the Articles of Association the activities of Glasstank B.V.
{the "Company”), having its statutory seat in Rotterdam, consist of:

-0 Incorporate, to participate in and to finance companies or businesses;

- 1o collaborate with, to operate and to manage the affairs of and o provide advice and
other services to companies and other businesses;

- to lend and to borrow funds:

- to provide collateral for the debts and other obligations of the Company, of other
companies and businesses that are affiliated with the Company in a group and of third
parties; |

- to acquire, to operate and to dispose property, including registered property;

- to acquire, to operate and kto dispose industrial and intellectual property rights; and

- to carry out all that which is incidental or conducive 1o the above, in the broadest sense.

Registered address, legal entity and registration number Trade Register

The Company, a private company with limited liability, was incorporated under the laws
of the Netherlands on the 21% of June 2013. The statutory seat of the Company is in
Rotterdam, The Netherlands. lis registered. office .is. at Prins . Bernhardplein 200,
Amsterdam, The Netherlands. The Company. is registered at the Dutch Chamber of
Commerce with file number 58210385,

Group strut:ture

As of the 26" of January, 2017 Glasstank B.V. became a member of the BA Glass Group,
by indirect change of control, as a result of completing the transaction between Yioula
Glassworks SA Greece, together with its subsidiary Yalos Holdings {Overseas}) Limited
and the buyer BA Glass | — Servigos de Gestiio e Investimentos S.A. (a company fully
owned by BA Glass B.Y., the Netherlands).




Consolidation

Based on the exempficn provided under article 2:408 of the Dutch Civil Code, the
Company does not prepare consolidated financial statements,

The figures of the Company and of its subsidiaries are included in the consolidated
financial statements of BA Glass B.V. and are filed at the Trade Register in Amsterdam.
The Company values its investments in group companies, subsidiaries and associates
at historical cost based on articie 389 sub 9 Book 2 of the Dutch Civil Cade. In
accordance with article 379, sub 2c, Book 2 of the Dutch Civil Code the Company is
exempted from disclosing its share in the equity and result of these investments.

Going Concern

These financial statements have been prepared on a going concern basis, which basis
for valuation and determination of results assumes that the Company will be able to
realize its assets and discharge its liabilities in the normal course of business.

Compatrison Previous year
The accounting principles remained unchanged compared fo previous year.

2. General Accounting principles for the preparation of the financial
statements '

The financial statements are prepared in accordance with “accounting principles
generally accepted in the Netherlands and comply with the financial reporting
reguirements in accordance with Part 9 of Book 2 of the Dutch Civil Code.

These financial statements have beem prepared on historical cost basis and are
presented in euros (EUR).

Income and expenses are accounted for on accrual basis. Profits are only included when
realized on the balance sheet date. Liabilities and any losses originating before the end
of the financial year are taken into account if they have became known before
prepafatibn ‘of the financial statements.

The financial statements provide comparative infdrmatiun in respest of the previous year.

The Company qualifies as a micro-sized company. However, Management voluntarily
applies for the small-sized regime. Therefore, based on article 396 Book 2 of the Dutch




Civil Code, exemptions apply to the figures, presentation and disclosures in the
Company's financial statements.

Translation of foreign currencies

A

Receivables, liabilities and obligations denominated in foreign currency are translated at
the exchange rates prevailing at balance sheet date. Transactions in foreign currency
during the financial year are recognised in the financial statements atthe exchange rates
prevalling atfransaction date. Theexchange differences resulting from the franslation as
of balance sheet date, taking into account possible hedge fransactions, are recorded in
the profit and loss account.

Foreign group companies and non-consolidated participations outside the Netherlands
qualify as cairying on of business operations in a fdreign country. For the translation of
the financial statements of these foreign entities the balance sheet items are transiated
at the exchange rate at balance sheet date and the profit and loss accourt items at the
exchange rate at transaction date. The translation differences that arise are directly
deducted from or added to group equity.

Estimates

The preparation of the financial statements requires Management ta make estimates and
assumptions that influence the application of principles and the reportad values of assets
and liabllities and of income and expenditure, The actual results may differ from these
estimates. The estimates and the underlying assumptions are constantly assessed.

Revisions of estimates are recognized in the period in which the estimate is revised-and
in future penods for which the revision has consequences.

Financial instruments
Initial recognition and measurement

A ﬁnancialinstrument is any contract that gives rise to a financial asset of one entity and
a financial liability or equity instrument of another entity.




e |

Financial fixed assets

() Subsidiaries, which are those entities in which the. Company has an. interest of more
than one half of the voting rlghts or otherwise has power to govern the financial and
nperatmg polxmes are stated at historical cost or lower market value.

(il) Investments in associates are stated at net asset value Associates are entities of
which the Company generally has betwsen 20% and 50% of the voting rights, or over
which the Company has significant influence, but which it does not control. Assoclated
companies over which the Company has no significant influence are accounted for at

cost,
(iii) Other participating investments are valﬂed at cost/market value.

(iv) Where a permanent diminution in value oceurs in the subsidiary and/or associate
valued at cost, the carrying amount is written down to its estimated recoverable amount.

(v} The earrying amount is mirimally stated at zero, unless the ‘Company has incurred
obligations or guaranteed obligations in respect of the subsidiary and/or associated
company. In that case a provision will be farmed.

Based on the international structure and activities of the Company, and in acecordance
with the provisions provided for in article 386 sub 9 Book 2 of the Dutch Civil Code the
Gompany values its subsidiaries at historical cost or lower market value.

Loans and receivables

Loans and receivables are non-derivative financial assets with fixed or determinable
payments that are not quoled in an active market. After initial measurement, :such
financial assets are subsequently measured at amortised cost usirig the effective interest
rate (EIR) method, less impairment. Amortised cost is calculated by taking into account
any discount or premium on acquisition and fees or costs that are an integral part of the
EIR. The EIR amortisation is included in finance income in the staterment of profit or loss.
The losses arising from impairment are recognised in the statement of profit or loss.in
finanice costs for loans and in cost of sales or other operating expenses for receivables.

impairment of financial assets

The Company assesses, at each reporting date, whether there is any objective evidence
that a financial asset should be impalred. A financial asset or a Group of financial assets
ie deemed to be impaired if, and only if, there is objective evidence of impairment as a
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result of one or more events that has occurred atter the initial Tecognition of the asset
(an incurred “loss event”) and that loss event has an impact on the estimated future cash
flaws of the financial asset or the group of financial assets that can be reliably estimated,

Cash and cash equivalents

Cash and short-term deposits in the statement of financial position comprise cash at
banks and on hand and short-term deposits that are freely available to the Company.

Corporate income tax

Corporate income tax is calculated at the applicable rate on the result for the finaneial
year, taking into account permanent differences between profit calculated according to
the financial statements and profit calculated for taxation purposes. Temporary
differences between the reporting for tax purposes and the financial statements are
recognized as deferred taxes based on the current tax rate. Deferred tax assets and
liabilities are netted. Net deferred tax assets will be included in the balance sheet i actual
realization is assumed probable‘by the Company’s management.

Corporate i income tax expense comprises current and deferred tex, Current fax is the
expected tax payable on the taxable income for tha year and any adjustment to tax
payable in respect of prewous years. Corporate i income tax expense is recognized in the
statement of | income except to the extent that it relates to items recognized directly in

equity.
Dividends

Dividend distributions to the Company’s shareholders are recognised in the Company's
; ﬁnancial statements in the year which they are approved by the Campany's shareholders.

Share premium

The share premium congerns the part of issued and paid-up capital that exceeds the
- nominal value of issued shares.

- Other reserves

‘This item relates exclusively to the retained earnings available for distribution to the
; shareh‘o!der.
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3. Investmentinsubsidiaries:

On the 3" of November 2020, a cross-border merger took place, where the entities
Bareck Overseas Lintited, M.G.L. Mediterranean Glass Limited and Glassinvest Limited,
which are three limited liability companies governed by the laws of Cyprus, were merged
into Glasstarik, B.V. {the “Cross-Border Merger”) On this date, Glasstank B.V, acquired
under a universal title of sticcession the assets and liabilities of the three companies.
The effective date of the Cross-Border Merger was the 1% of January 2020.

During 2018, the Company acquired the majority of the shares of the aforementioned 3
entities, which were alteady indirectly owned by the Company. These investments.came
in line with the goal of simplifying the structure of the groupin order fo improve the overall
cperations and in order to obtain efficiency geins in all transactions.

The agreements of transfer of the shares of the acquired entities have been completed
in 2019 and the transaction amounts have been settled during 2020.

« Acquisition of MGL — Mediterranean Glass Limited, of 99,0% of the shares of the
Romanian entity BA Glass Romania, for a consideration of EUR 35.000.000
« Acquislition to Glassinvest Limited, of 100% of the shares of the Cyprus entity
‘Bareck Overseas Limited, for 2 consideration of EUR 45.000.000
« Acquisition fo Glassinvest Limited, of 100% of the shares of the Cyprus entity MGL.
— Mediterranean Glass Limited, for a consideration of EUR 500.000.

The investments in subsidiaries as of December 2020 and December 2019 are:

Country Dec. 31 st, 2020 Dec. 31 5t, 2019

Glassinvest; Ltd. Cyprus - 55.668.151
BA Glass Romania, 5A Romania 45.000.000 35,000.000
Bareck Overseas Limited Cyprus - 45.000.000
MGL Med, Glass Limited Cyprus - 500.000
BA Glass Bulgaria Bulgaria 59,219.851 -
Chelianda Estated Limited Cyprus - -
'94,219.851 136.168.151

Dec. 31 st, 2020

Dec, 31 51, 2019

136.168.151 55.668.151
Book value as atJanuary L
Movements -41.948.300 80.500.000
Book value as at Decermber 31 94.219.851 136.168.151
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Movements 2020

nvestments upload in the merger 60.012.851 (i)

Lquidations -800.000 (i}
Elimination.Balances merger -101.168.151  (iil}
Total movements -41.948.360

)] Investments acquired as result of the Cross-Border Merger in which EUR
59.219.851 is the amount related with 100% of shares of the Bulgarian entity
BA Glass Bulgaria and EUR 800.000 related with 100% of shares ofthe
Cyprus entity Chelianda Estates Limited:

(i)  Liquidation/Dissolution of Chelianda Estated Limited;

(i) Elimination of the invegtments in Glassinvest, Ltd; MGL Med. Glass Limited;
and Bareck OverSeasﬁLimited, as result of Cross Border Merger.

4. -Cash and Banks
The complete balance is freely available to the Company.

As result of the Cross- Border Merger, the Company infegrate a Bank Account in amount
of EUR 735.430,11 related with the squeeze- out of BA Glass Bulgaria and BA Glass
Romania. This amount is offset against the liability that exists to pay this amount to the
minorily shareholders.The company cannot dispose of these funds for other reason than
the acquisition of the shares of BA Glass Bulgaria and BA Glass Romania that were not
acquired during the squeeze-out process.

6. Shareholder's equity

Dec. 31st, 2020 Dec. 31st, 2019

Issued share capital
2.000.000 Ordinary shares with a nominal value of € 1.00 each 2.000.000 2.000.000

The subscribed share capital has been fully paid-up.

Share Premium 53.682.151 53.682,151

The share premium can be clarified as follows:

* Onthe 5" of September 2013 the former shareholder transferred € 14,000 to the
bank account of Glasstank B.V. Of this amount € 1 was the payment of the issued
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share capital and the remaining amount of € 13,008 was accounted for as share
prermium.

e« On the 4% of November 42013, when issuing the new shares, the former
shareholder confributed its 100% subsidiary, Glassinvest Ltd., with a book value
of $ 58,277,600 (€ 55,668,151) as a contribution on the shares issued. The

, hominal value of the shares issued was € 1,999,009 and a surplus of €
53,668 152 was accounted for as share premium.

Other reserves 2020 2018
Beok value as at January 1 185.161 230.136
Appropriation result financial year +315,805 -53.975
Merger Reserve 40108345 -
Book value as at December 31 39:977.701 185.161

in the general meeting held on the 10t of March 2020 it was decided to charge the loss
for the year 2019 in the total amount of EUR 53.975 to the retained earnings.

Appropriation of net resuit 2020

According to the Company's Articles of Association, the appropriation of the result is o
be determined by the General Meeting.

The Board proposes to charge the loss for the year 2020, amounting to EUR 315.805 to:

- Otherreserves: EUR 315,805

6. Other receivables, prepayments and accrued income

Dec.31st, 2020 Dec.31st, 2018

State and other-entities - 5.535
BA Glass Bulgaria 970.933 -
BA Glass Romania 998.073 -
1,969,012 5.535

The increase of the balances is related with the Cross-Border Merger.

7. Group Loans

Dec: 31st, 2020 ‘Dec. 31st, 2019
BA Portugal, S.A. 135.256 L=

135.256 -
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The lang-term loan agreement concluded with BA Portugal $.A., on the 25" of January
2017, is a revolving facility, with an annual interest rate of 3% (liability accounted as result
of the Cross-Border Merger).

Terms of agreement: three hundred sixty-five (365) days (or 1 year) from its signature
date unless it is extended by the borrower for additional periods of three hundred sixty-
five (865) days (or 1 year) up to a maximum of 1825 (1825) days (or 5 years).

8. Current Liabilities, accruals and deferred income

_Der. 31st, 2020 Dec. 31st, 2019
Accounts Payable ‘
Creditors 9.044 14.000
Due to participations
Glassinvest (Bareck acquisition) - 45.000.000
Glassinvest (MGL acquisition price) - 500.000
MGL (BA Glass Romania acquisition) o - 35.000,000
: - 80.500.000
Other liabilities, accruals and deferrad income
Accounting expenses 33.848 36,720
Other liahilities - BA Glass | 477023 -
510.871 36,720

The decrease of the balances in the caption “Due to participations” is related with the
Cross-Border Merger.

9, Other operating expenses

Dec. 31st, 2020 Dec, 31 st, 2019

Other operating expenses
General expenses 286.011 57.472
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10. Interest income and similar income

Other interest income and similarincome
Distribution from subsidiary as part of the liguidation
Interest loan BA Glass Bulgaria

Interest loan MGL

11. Interest expenses and similar charges

Interest expenses and similar charges
Bank interest and expenses

Interest BA Portugal

Write off on liquidation — Chelianda

12. Taxation on result

Dec. 31st, 2020

Dec: 31st, 2019

730.951 -

5.009 -

B 9.374

735,960 9,374
Dec. 31st, 2020 Dec. 31st, 2019
12.767 5876
4.069 -
748.918 -
765,754 5.876

The corporate income tax charge for the period under review is estimated to be nil.

13. Other disclosures

Average number of employees

The Company did not have any employees during 2020 (previous year: nit).

Contingent Liabilities

There are no contingent liabilities during the year under review.
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Subsequent events

On the 27" of January 2021, the Company has received and subsequently distributed
dividands in the amount of EUR 68.180.635,36.

Management is not aware of any other significant events that have oceurred since the
balance sheet date that were not included in this.annua} report.

Amsterdam, March 5%, 2021,

Managing directors,

S hee Deres u-g wdy/
s

Rita Mesire Mira Dy Silva Bomingue: araging Director A)

Luis Mahuel Pinheiro Mendes (Managing Director A)
(Appointed on March 19, 2020)

l ‘I o) "-v.“‘"‘"“\'"'-n. R

Intertrust (Netherlands) B.V. (Managing Director B)

T o

Thesla Magdalena Anna Kamphuijs {(Managing Director B)
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