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Lreen Reerers

Notice of Annual General Meeting

Notice is hereby given for the Annual General Meeting to Shareholders of GREEN REEFERS ASA.
Place: Al the Company's offices at Ulsmagveien 7, 5224 NESTTUN

Date: 29nd April 2011

Time: 1200 hours

The Annual General Meeting will be opened by the Chairman of the Board Kristian Eidesvik.

Agenda:
1. Election of the Chairman of the meeting.
2. Approval of the notice and the agenda.

3. Election of an attending person to sign the minutes together with the Chairman of the
meeting.

4. Approval of the Board of Directors' proposal for financial statements and annual report
for 2010 for the Company.

5. Approval of the Board of Directors' proposal for consolidated financial statements and
annual report for 2010 for the Group.

6. Approval of remuneration to the Board of Directors and the Election Committee.
7. Approval of remuneration to the Company's auditors.

8. Presentation of the Board of Directors® statement on salary and other benefits to the
management,

9. Approval of the Board of Directors’ proposal for reversal split of numbers of shares.
10. Approval of transaction with related parties.

11. Authorisation of the Board of Directors to increase the share capital.

12. Authorisation of the Board of Directors to buy back Company shares.

13. Election of members to the Board of Directors.
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Green Reefers ASA is a public limited liability company subject to the provisions of the Public
Limited Companies Act. The company has a share capital consisting of 3,515,620,760 shares,
each of which represents one vote. As of the date of this notice, the company owns 1,061,050 own
shares, for which votes cannot be cast. There are thus 3,514,559,710 shares with voting rights in
the company.

Shareholders may be represented at the general meeting in person or by proxy. Shareholders who
wish to altend the general meeting, either in person or by proxy, are requested to give notice by
sending the registration form below. The notice must be received by the company no later than
three - 3 — days prior to the general meeting, cf. section 4 of the company's articles of association.
Shareholders who do not register or who fail to submit the registration form within the deadline,
may be denied access to the general meeting and will not be able to vote for their shares.

Shareholders who are prevented from attending the general meeting may be represented by way of
proxy. A proxy form, including detailed instructions for the use of the form, is enclosed. Proxy may,
if desirable, be given to the Chairman of the Board Kristian Eidesvik or the chairman of the general
meeting. Completed proxy forms may be sent to the company by ordinary mail or email within 27
April 2011 at 12:00. Address: Green Reefers ASA attn: chairman, P.QO. Box 94 Nesttun, NO-5852
Bergen, Norway, e-mail: grasa@areenreefers.no.

A shareholder has the right to table draft resolutions for items included on the agenda and to
require that members of the Board of Directors and the CEO in the General Meeting provide
available information about matters which may affect the assessment of (i) items which are
presented to the shareholders for decision, and (ii) the company's financial situation, including
information about activities in other companies in which the company participates, and other
matters to be discussed in the General Meeting, unless the requested information cannot be
disclosed without causing disproportionate harm to the company.

This notice and its appendices, including the documents referred to in this notice, draft resolutions
for items on the proposed agenda, as well as the company's articles of association, also available
at the company's internet site: www.greenreefers.no. Shareholders may contact the company by
ordinary mail, fax, email or phone in order to request the documents in question on paper.

Address: Green Reefers ASA, attn: chairman of the board, P.O. box 94 Nesttun, NO-5852 Bergen,
Norway, tel: + 47 55 36 25 00, e-mail: graa@greenreefers.no.

Place: Bergen 1 April 2011

On behalf of the board of Green Reefers ASA

Kristian Eidesvik
Chairman (sign)
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Notice of participation at the Annual General Meeting of Green Reefers ASA on 29nd April
2011

The undersigned, owner of shares, intend to attend the Company's
Annual General Meeting.

{Date) (Signature)

(Please repeat the signature and address in block letters)

Proxy

The undersigned, owner of shares, in Green Reefers ASA hereby
authorises *

(Name)

{Address)
To attend and to vote on my/our behalf at the Annual General Meeting on 29nd April 2011.

* The proxy may be issued to the Chairman of the Board, Mr. Kristian Eidesvik or the elected
Chairman of the meeting.

(Date) (Signature)

(Please repeat the signature and address in block letters)
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Please vote in accordance with the below instructions. If no instruction is given, a vote will be cast
in accordance with the proposals of the Board of Directors, However, it should be noted that the
proxy is authorised to vote according to his/fher own opinion if additional proposals and / or new
proposals are presented on the Annual General meeting.

No
Y N Proxy Vote

Approval of the parent Company's financial statements

Approval of the consolidated financial statements

Approval of remuneration to the Board and the Nomination

Committee

Approval of remuneration to the Company's Auditors

Approval of the reversal split.

Approval of transaction with related parties

Authorisation of the Board of Directors to increase the share capital

Authorisation of the Board of Directors to buy back Company shares

Proposal to changes in the Company's articles of association

Election of members to the Board of Directors

Notice/proxy to be sent within 27 April 2011 at 12.00 to:
Green Reefers ASA

P.O. Box 94, Nesttun

NQO- 5852 Bergen

Norway

or

grasa@greenreefers.no
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Topic no 6 - Approval of remuneration to the Board of Directors and the Election Committee

The remuneration to the Chairman of the board and the board members are suggested to be set at
NOK 100.000 per annum. The remuneration to the chairman of the Election committee is
suggested to be NOK 25.000 and for the other members of the Election committee to be NOK
12.500

Topic no 7 - Approval of remuneration to the Company's auditors.

The remunerations to the company's auditor are for the year 2010 USD 176.000 for the Group and
NOK 434.000 for the Parent company.

Topic no 8 - The Board of Directors statement on salary and other benefits to the
management,

The objective of this declaration is to state the main guidelines for the Company's policy on salary
and other benefits to members of the management, in reference to the Public Limited Companies
Act section 6-16 a. Competitive terms are defined as terms in line with what comparable companies
offer.

The management shall be offered competitive terms of employment so as to ensure continuity of
management, and to enable the Company to recruit qualified personnel.

The remuneration should be designed to promote the creation of values in the Company. Bonus
schemes shall be linked to individual or collective performance criteria. The remuneration should
not be of a kind or an amount which may impair the Company's reputation.

The remuneration may consist of basic salary and other supplementary benefits, hereunder
payment in Kind, bonus, termination payments and pension and insurance schemes. Basic salary
is normally the main component of the remuneration.

The Company does not have any share option schemes or other schemes as mentioned in the
Public Limited Companies Act section 6-16 a, subsection 1 no. 3.

There are no specific limits for the different categories of benefits or for the total level of
remuneration to the management.

The remuneration to the management has followed the above guidelines in 2010.

Topic no 9 - Reversal split of numbers of shares

The company's shares have been traded below NOK 1,- on Oslo Stock Exchange over a period. In
according to "Continuing obligations of stock exchange listed companies”, the Board shall
implement measures to satisfy the requirement of minimum market value per shares. Based on that
the Board will propose that a reversal split take place at a ration 40:1, which gives a reversal split of
40 shares with nominal value at 0.05 being 1 new share at a nominal value at NOK 2.00

While issuing of fraction shares are not allowed, the company will use own treasury shares to give
for free to all shareholders that need the required numbers of shares which are divisible with 40. 23
new shares have been issued through a private placement at a subscription price at NOK 0.05 in
order to get the necessary numbers of shares. The share issue is completed in according to the
authorisation given to the Board in the Annual General Meeting last year.



Green Reefers ASA — Annual General Meeting 29nd April 2011

First day of trading with the new numbers of shares is Monday 2th of April 2011, while final
registration in Verdipapirsentralen is Wednesday 4th of April 2011.

As a consequence of the above, the Company's article of associations section 2 will be change to
the following wording:

*The Company's share capital is NOK 175,781,038.00 fully paid, divided on 87,890,519 shares,
each having a face value of NOK 2.00. The Company’s shares shall be registered in the Norwegian
Central Securities Depository."”

Topic no 10 - Approval of transaction with related parties

An agreement is reached between Green reefers ASA and its main shareholder Caiano AS
regarding the sale of the terminal activities.

The agreement consists of sale of the 100 % of the shares in Green Terminals AS which is the
parent company for all the terminal activities. The terminal activities consist of 2 wholly owned
terminals, 3 partly owned terminals and 2 forwarding companies. The agreement is subject to
certain conditions from the buyer which need to be fulfilled before the agreement will be approved.
The valuation has been performed by an independent financial advisor. A statement from an
independent advisor, which is enclosed, has been issued in accordance with the Public Limited
Companies Act sections §§ 3-8 and 2-8.

The transaction is an agreement with close related parties, and in according to the Public Limited
Companies Act sections § 3-8 the transaction will be presented for approval by the Annual General
Meeting.

Topic no 11 - Authorisation of the Board of Directors to increase the share capital.

The Board of Directors are continuously considering possibilities for expansion and further
development of the Company's activity, both through organic growth and by acquisition. To be able
to strengthen the Company's financial room to manoeuvre, and to act quickly if and when an
opportunity presents itself, the General Meeting is requested to authorise the Board of Directors to
increase the share capital by issuing new shares. The authority may be used in connection with
issuing shares for cash towards existing or new shareholders or in connection with a merger, in
accordance with the Public Limited Companies Act section 13-5, or by non-cash assets, elc., at the
Board of Directors' discretion with due regard to the best interest of the Company and its
shareholders.

The Board of Directors proposes to the Annual General Meeting to delete the present authority and
to adopt the following resolution.

The autherity to be allowed for in three alternatives, as follows:

a) The shares are issued by a public offering, the present shareholders retaining their pre-
emptive rights to subscribe shares as per the Public Limited Companies Act section10-14.

b} The shares are issued as a private placement to one, or a small number of investors, one
or several times, implying that the present shareholders renounce their pre-emptive rights
to subscribe as per the Public Limited Companies Act section10-14. The renouncement of
the pre-emptive right will only be utilized when placements are made to investors of special
interest to the Company or to conclude rapid placements. The share capital increases may
also include and be against contribution by way of nen-financial assets.

c} The shares are issued in connection with a merger, whereby Green Reefers ASA is the
surviving company. In this case the present shareholders renounce their pre-emptive
rights to subscribe as per the Public Limited Companies Act section10-14. The share
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capilal increases may also include and be against contribution by way of non-financial
assels.

The Board of Directors is authorised to select one or more of the above alternatives, whichever, in
the Board of Directors' exclusive opinion, offers the better result for the Company. This
authorisation shall remain valid until the nest ordinary Annual General Meeting, latest 30 June
2012. The authority may be used several times within this period within the limits of the authority.
Upon issuing this authorisation, afl formerly issued authorisations are deemed expired.

The authority is effective from the date of registration in the Register of Business Enterprises.

Topic no 12 - Authorisation of the Board of Directors to buy back Company shares.

To further improve the Company's financial flexibility and to optimise the Company's capital
structure, the Board of Directors proposes that the Annual General Meeting authorise the Board of
Directors to buy back the Company's own shares (treasury shares).

The Board of Directors proposes to the Annual General Meeting to give the following authorisation:

a) The Board of Directors is authorised to buy treasury shares with a nominal value up to
NOK 17 781 036 within the limitations set by the Public Limited Companies Act sections
9-2 and 9-3.

b} The price per share shall be maximum NOK 4,00.

¢) The price per share shall be minimum NOK 1,00.

d} The Board of Directors may buy shares in such way which in the opinion of the Board of
Directors, serves the best interest of the Company and its shareholders.

e) This authorisation may be used several times within the limits of the stated amount.

f) This authorisation shall remain valid from 1st April 2011 to lhe next General Annual
Meeting latest 30th June 2012,

Topic no 13 — Election of members to the Board of Directors
The Chairman of the Board Kristian Eidesvik and board member Anne-Sofie Utne are elected up to
Annual General Meeting in 2011. The Election Committee recommends re-election of the board

members whe are elected up to this year Annual General Meeting.

All other board members are elected up to Annual General Meeting in 2012.
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Til generalforsamlingen i Green Reefers ASA

REDEGIORELSE OM AVTALE MED AKSJEEIER

P4 oppdrag fra styret avgir vi som uvavhengig sakkyndig denne redegjerelsen i samsvar med
allmennaksjeloven § 3-8 og § 3-9, jf. § 2-6. Styret er ansvarlige for de verdsettelser som er gjort. Vir
oppgave er 4 utarbeide en redegjevelse om avtalen om avhendelse av selskapets aksjer i det heleide
datterselskapet Green Terminals AS mot vederlag fra Caiano AS og uttale oss om det er rimelig
samsvar mellom verdien av det vederlaget selskapet skal yte, og det vederlaget selskapet skal motta.

Den videre redegjarelsen bestir av to deler. Den ferste delen er en presentasjon av opplysninger i
overensstemmelse med de krav som stilles i allmennaksjeloven § 2-6 forste ledd nr. | til 4. Den andre
delen er var utialclse om det er rimelig samsvar mellom verdien av det vederlaget selskapet skal yte og
det vederlaget selskapet skal motta.

Del 1: Opplysninger om avhendeisen

Eiendelene som i henhold til avtalen skal evhendes er samtlige aksjer i Green Terminals AS.
Arsregnskap, &rsberetning og revisjonsberetning for de tre siste &r er vedlagt denne redegjorelse. Vi har
mottatt regnskapsinformasjon fra selskapet som bekrefter at det ikke er inntruffet vesenilige forhold i
tiden etter siste balansedag.

Green Terminals AS er eierselskap for Green Reefers ASA® fem kjoleterminaler i Europa. [ tillegg eier
selskapet aksjer i to mindre transport- og egentselskaper i tilknytning til terminailene i Polen og
Litaven.

| forbindelse med utarbeidelse v avtalen om avhendelse av aksjene i Green Terminals AS har styret
innhentet en ekstern verdivurdering som er ett av grunnlagene for fastsettelse av transaksjonspris.
Verdifastsettelsen bygger pd verdijustert cgenkapital av de aksjer og eiendeler selskapet eier. Verdien
av fast eiendom (terminaler) er i hovedsak basert p& eksteme takster og/eller mottatte kjepstilbud pa
terminaler. Takstverdier er underbygget med understette av historiske og fremtidige kontantstremmer
fra driften. @vrige mindre eiendelsposter er i hovedsak verdsatt til bokfort verdi. Aksjer i transport- og
agentselskaper er verdsatt basert pi inntjeningsverdi (normalresultatmetoden). Det er benyttet
realavkastningskrav til totalkapitalen etter skatt pd 12,1 % og 14,5 % ved beregning av inntjenings-
verdier i Polen og Litauen.

Verdifastsettelsen bygger i tillegg pé at det foretas en gjeldskonvertering av konsemmellomveerende pa
MUSD 9,7 i Green Terminals AS for overfering av aksjene.

Hensyntatt de verdsatte virksomhetenes starrelse vurderes de benyttede tilnrminger og metoder som
hensiktsmessige for verdsettelse av denne typen aktiviteter.

Det har ikke veert serlige vanskeligheter i forbindelse med fastsettelse av verdien.

Oaloitis refers 10 one or more of Deloltla Touche Tohmatsy, a Swiss Varein, and ils network of
e il corminetomata for Aol Goserpion O ot s S O Do

W X r led descriplion of the i

. eioite.com s for escripl legad strociure of Deloite Touche

Meadlsmmar av Dan Noske Ravisard
Member of Delolite Touchs Tohmalsy org.nr 860 211 202 e
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Deloitte.

Del 2: Den uavhengig sakkyndiges uitalelse

Vi har utfert var kontroll og avgir var uttalelse i samsvar med standard for attestasjonsoppdrag
SA 3802 "Revisors uttalelser og redegierelser efter selskapslovgivningen”. Standarden krever at vi
planlegger og utfarer kontroller for 4 oppnd betryggende sikkerhet for at det er rimelig samsvar mellom
verdien av det vederlaget selskapet skal yte og det vederlaget selskapet skal motta, Arbeidet omfatter
kontroll av verdsettelsen av bide vederlaget, som bestdr av MUSD 12,5 i kontanter, og aksjene som
skal avhendes. Videre har vi vurdert de verdsettelsesmetoder som er benyttet, og de forutsetninger som
ligger til grunn for verdsettelsen. Viar kontroll gir etter vAr mening et forsvarlig grunnlag for vér
uttalelse.

Vi mener at eiendelen selskapet skal avhende, er verdsatt i overensstemmelse med de beskrevne
prinsipper og at det er rimelig samsvar mellom verdien av det vederlaget selskapet skal motta p4
MUSD 12,5 i kontanter og det vederlaget selskapet skal yte.

Bergen, 30. mars 2011
Deloifte AS

He@ald Johnsen
statsautorisert revisor
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