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Fourth quarter highlights 

Á EBITDA margin improvement

ï Favorable ICM sales mix

ï Cost reduction  

ï Glass business performance  

Á ICM sales +42% y-o-y 

ï Strong growth in West Europe   

ï Strong demand from Coca-Cola bottlers 

Á Solid Glass performance  

ï Glass container volume 

ï Pricing initiatives  

Á Divestment of glass business in Dubai  

2
Fourth quarter 2017 results
25 April 2018



3

4Q ICM sales by region(in ϵm)
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Sustained sales growth in Western Europe
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Sustained growth in Western 

Europe, driven by Coca-Cola 

bottlers  

Higher sales in Russia, 

reflecting a different phasing 

of orders

Lower sales in South Africa 

and Nigeria  
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4Q ICM sales by customer group(in ϵm)
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4Q16 4Q17 4Q16 4Q17 4Q16 4Q17

1615
1213

Coca-Cola bottlers up 82% y-o-y on solid ICOOL demand
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Coca-Cola 
Bottlers

Increased demand from 

Coca-Cola bottlers in 

Germany, France, UK, Spain & 

Russia

Sales to brewery customers 

down y-o-y, driven by lower 

customer investments in 

Africa 
-7%
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Glass sales marginally lower y-o-y
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4Q Glass Sales (in ϵm)

27

4Q16 4Q17

7
4

4Q16 4Q17

Nigeria Operations 
Continuing Operations

Frigoglass Jebel Ali 
Discontinued Operations
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Financial review 
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Financial performance overview
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Group (in ϵm) 4Q17 4Q16 Change, %

Sales 106,2 83,0 28.0%

EBITDA 15,8 4,4 >100%

EBITDA margin, % 14.8% 5.4% 9.5pp

Net Profit from continued operations 68,9 -17,2 n.m.

Net Profit from discontinued operations -13,4 -33,3 n.m.

Group (in ϵm) FY17 FY16 Change, %

Sales 386,0 382,3 1.0%

EBITDA 54,1 36,9 46.5%

EBITDA margin, % 14.0% 9.7% 4.4pp

Net Profit from continued operations 27,6 -49,5 n.m.

Net Profit from discontinued operations -20,0 -39,7 n.m.
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4Q segmental performance overview
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ICM Operations

Higher sales in Europe 

EBITDA margin:

- Incremental sales

- Favorable geographical 

sales mix

- Under-absorption in 

Africa

- Raw material costs

Glass Operations

Sales:

- Increased glass container 

volume

- Phasing in Plastics and 

Crowns  

EBITDA margin:

- Glass volume growth 

- Pricing initiatives 

ICM Operations(in ϵm) 4Q17 4Q16 Change, %

Sales 79,6 56,1 41.8%

EBITDA 6,1 -2,2 n.m.

EBITDA margin, % 7.7% -3.9% 11.5pp

Net Profit 64,3 -19,5 n.m.

Glass Operations (in ϵm) 4Q17 4Q16 Change, %

Sales 26,7 26,9 -0.8%

EBITDA 9,7 6,6 45.9%

EBITDA margin, % 36.2% 24.6% 11.6pp

Net Profit from continuing operations 4,6 2,3 99.6%

Net Profit from discontinued operations -13,4 -33,3 n.m.
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Full-year segmental performance overview
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ICM Operations

Higher sales from Coca-Cola 

bottlers in Europe 

EBITDA margin:

- Favorable geographical 

sales mix

- Better cost absorption 

- /ƘƛƴŀΩǎ ōǳƛƭŘƛƴƎ ŘƛǎǇƻǎŀƭ 

gain

Glass Operations

Sales:

- Naira devaluation 

- Lower demand for glass 

containers  

EBITDA margin:

- Opexreduction 

- Pricing initiatives 

ICM Operations(in ϵm) FY17 FY16 Change, %

Sales 295,5 289,9 1.9%

EBITDA 27,0 15,1 78.7%

EBITDA margin, % 9.1% 5.2% 3.9pp

Net Profit 15,8 -64,6 n.m.

Glass Operations (in ϵm) FY17 FY16 Change, %

Sales 90,6 92,4 -2.0%

EBITDA 27,1 21,8 24.2%

EBITDA margin, % 29.9% 23.6% 6.3pp

Net Profit from continuing operations 11,8 15,1 -21.6%

Net Profit from discontinued operations -20,0 -39,7 n.m.
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Gross margin improvement and opexreduction 
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4Q16 4Q17

14
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Gross Profit (in ϵm) Operating Expenses (in ϵm)

Gross profit and Operating Expenses excludes depreciation and impairment charges  

21.1% 21.5% Gross margin, % 12.4% 10.2% Opex/Sales, % 

81 83

FY16 FY17

20.7% 23.4% Gross margin, % 16.4% 9.4% Opex/Sales, % 

47
39

FY16 FY17
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Increased working capital on inventory build-up
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NTWC1,2 (in ϵm) Capex2 (in ϵm)
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Business Outlook 
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Business Outlook 

ICM business 

ï Sustained growth in Europe

ï Increased investments by key customers in 
Africa

ï Innovation 

ï Frigoserveexpansion 

ï Cost reduction initiatives 

Glass business 

ï Demand growth in Nigeria glass business 
and plastic crates 
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Q&A



For further information on Frigoglass, please visit our website at:

www.frigoglass.com

or contact:

John Stamatakos

Investor Relations Manager 

jstamatakos@frigoglass.com

+30 210 61 65 767

Forward-lookingstatements
Thispresentationmay contain forward-looking statementswhich are basedon current expectationsand assumptions
about future events. All statementsother than statementsof historical fact included in this presentation, including,
without limitation, statementsregardingCǊƛƎƻƎƭŀǎǎΩfuture financialposition,capitalexpenditures,projectedsales,costs
andcostssavings,if any,maybe forward-lookingstatements. Theseforward-lookingstatementsaresubject,amongother
things, to business,economicand competitiveuncertaintiesand contingencies,which relate to factors that are beyond
Frigoglass'ability to control or estimate preciselyand that could causeactual results to differ materially from those
expressedtherein. In view of the above, you are cautioned not to place undue reliance on these forward-looking
statements,which speakonly asof the date of this document. Frigoglassdoesnot undertakeany obligation to publicly
releaseany revisions to these forward-looking statements to reflect events or circumstancesafter the date of this
announcement. With respectto anyestimatesof future costsavingsincludedherein,Frigoglasscanprovideno assurance
that the full benefitsit expectswill be realizedwithin the time periodsspecifiedor that implementationcostsassociated
with suchcostsavingswill not exceedits expectations. Fora more detaileddescriptionof the mainrisksanduncertainties
that couldcauseactualresultsto differ materiallyfrom thoseexpressedor impliedby forward-lookingstatements,please
refer toCǊƛƎƻƎƭŀǎǎΩannualfinancialstatements,whichcanbe found on theŎƻƳǇŀƴȅΩǎwebsiteat www.frigoglass.com.
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