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INDEPENDENT ASSURANCE REPORT

To the Board of Directors of Interpipe Holdings PLC

Identification and Description of the Subject Matter

We have examined Interpipe Holdings PLC (the "Company") management’s assertions related to
compliance with the financial ratios (“Covenants”) as stated in the accompanying Compliance
Certificate as at 31 December 2019 and for the year then ended. The Compliance Certificate was
prepared by the management of the Company based on the requirements of the Trust Deed relating to
U.S$309,192,058 10.25 per cent. notes due 2024 (the Notes) dated 10 October 2019 (the Trust
Deed).

Management's responsibilities

Management is responsible for the Company’s compliance with the Covenants and for the preparation
of the Compliance Certificate in accordance with requirements of the Trust Deed.

Our responsibilities

Our responsibility is to independently express a conclusion on management's assertion that the
Company complies with the Covenants based on our examination.

Summary of work performed

Our examination was conducted in accordance with International Standards on Assurance Engagements
(ISAE) 3000 Assurance Engagements Other than Audits or Reviews of Historical Financial Information
and accordingly included examining, on a test basis, evidence about the Company’s compliance with the
Covenants, assessing of management's assumptions, referencing to the Company's audited
consolidated financial statements prepared in accordance with International Financial Reporting
Standards as adopted by the European Union and the requirements of the Cyprus Companies Law, Cap.
113 as at 31 December 2019 and for the year then ended, and mathematical accuracy.

We believe that our examination provides a basis on which we can provide limited assurance. Our
evidence gathering procedures are more limited than for a reasonable assurance engagement, and
therefore less assurance is obtained than in a reasonable assurance engagement.

Other information

For a better understanding of the Company’s financial position as at 31 December 2019 and the results
of its operations for the year then ended, the accompanying Compliance Certificate should be read in
conjunction with the Company’s consolidated financial statements prepared in accordance with
International Financial Reporting Standards as adopted by the European Union and the requirements of
the Cyprus Companies Law, Cap. 113 as at 31 December 2019 and for the year then ended as approved
by Fadi Khraybe, Chief Executive Officer, and Andrii Dudnyk, Non-Executive Director on 17 March 2020.
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Conclusion

Based on our work described in this report, nothing has come to our attention that causes us to believe
that management's assertion that the Company is in compliance with the Covenants as set out in the
accompanying Compliance Certificate, is not, in all material respects, fairly stated.

Restriction on Distribution

This report is intended solely for use by the Company in its communication to Madison Pacific Trust
Limited acting as Trustee regarding its compliance with the Covenants based on the Trust Deed relating
to U.S$309,192,058 10.25 per cent. notes due 2024 dated 10 October 2019. This report was prepared
according to the terms of the agreement dated 24 February 2020 between us and the Company (the
“Assurance Agreement”) and is not intended for the benefit of any other readers. Our cumulative
liability with respect to any damage or loss connected with this report may not exceed the fees received
under the aforementioned Assurance Agreement. We do not accept any liability if Madison Pacific Trust
Limited acting as Trustee do not accept the terms of the Assurance Agreement on which this report is
prepared.

Gabriel Onisiforou
Ernst & Young Cyprus Limited
Certified Public Accountants and Registered Auditors

Nicosia
17 March 2020








