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Dear Stakeholder, 
In 2015, we continued to navigate our 
business in an increasingly challenging 
business environment, affected by slower 
global economic growth, intensifying 
geopolitical instability and currency volatility. 

Against this backdrop, our commitment 
and strong focus to provide our customers 
with innovative, value-adding products 
and services for their business remained 
unchanged. During the year we took many 
steps to turn our Innovation vision into 
reality. Leveraging on ICOOL’s success 
and learnings, we developed the new 
Smart range that combines merchandizing 
strength with sustainable cooling. We also 
launched our benchmark-setting Digital 
Services applied on our technically excellent, 
connected coolers, which optimize lifetime 
costs and create unparalleled customer 
value. We also received positive feedback on 
our Integrated Service offering that provides 
customers with holistic, value-creating 
service solutions. 

In our Cool business, we stayed ahead of 
industry innovation developments and 
helped our customers meet their channel-
specific merchandizing needs. 2015 was 
marked by double-digit sales growth with 
Coca-Cola bottlers. This solid performance 
is a strong testament of ICOOL’s success, 
with more than 50,000 cooler placements 
in the market, representing more than 
20% of their total orders in 2015. In a 
difficult trading environment in some of our 
markets, customer investments evolved 
below expectations, resulting in an overall 
contraction of our sales. 

During 2015, the customer landscape 
significantly changed, marked by intense 
merger and acquisition activities. Among 
the most important was the announcement 
of the acquisition of SABMiller by ABInBev 
visioning the world’s first truly global 

brewery. In the soft drinks market, the 
formation of Coca-Cola European Partners 
and the Coca-Cola Beverages Africa 
deal create two of the world’s largest 
independent Coca-Cola bottlers. Through 
a solid manufacturing base in Europe and 
Africa, we are well positioned to grow our 
market share within the newly formed 
Coca-Cola bottlers in these territories. 

In our Glass business, the year was marked 
by the announcement of the agreement 
signed to divest our operations in Nigeria 
and Jebel Ali. The agreement was finally 
terminated, as the buyer did not secure 
the necessary level of financing for the 
acquisition. Our Board did not accept 
amended offers made by the buyer as they 
were not in the best interest of Frigoglass. 
While we terminated the transaction, we are 
very pleased to retain the Glass Operations 
and we remain the leading glass container 
supplier in West Africa. 

In March 2015, Alexandra Papalexopoulou 
decided to step down from our Board. 
I would like to thank her for the 
commitment and valuable contribution 
during her tenure on the Board. I also 
want to extend a warm welcome to our 
new member, Ioannis Costopoulos, who 
joined the Board during the year and 
brings first-hand experience on running 
international businesses. 

During the year we were pleased to 
announce Nikos Mamoulis as an internal 
succession in the CEO position. His 25 years 
of experience in a variety of industries 
including the beverage sector, his strong 
leadership profile, underpinned by his 
exceptional passion and drive for results, 
made him the ideal candidate to lead 
Frigoglass to a great future.

These accomplishments would not have 
been achieved without our firm commitment 
to the values that shape our way of doing 
business – integrity, shareholder value, 
quality, people, market leadership and social 
responsibility. These values continue to 
drive our actions as we impact shareholders, 
customers, people and society.

In closing and on behalf of the Board, 
I would like to thank our shareholders 
for their continued confidence, our 
customers and suppliers for their ongoing 
loyalty and support, and the people 
of Frigoglass for their dedication and 
passionate commitment notwithstanding 
recent challenges. Since its beginning, 
Frigoglass has grown considerably but most 
importantly has managed to overcome 
many challenges over the years. We will 
again turn the challenges into opportunities 
and will become even stronger.

Haralambos (Harry) G. David
Chairman


